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O P E N I N G  P E R S P E C T I V E

Every generation of investors is shaped by a
defining financial event.

For one, it was the collapse of Bretton Woods. For another, the 1987 market crash. Then came the Asian
Financial Crisis, the Global Financial Crisis of 2008, and the pandemic-driven shock that reshaped monetary
policy almost overnight.

Each crisis changed the rules.

Today, I believe we are approaching another inflection point — not because markets are on the verge of
collapse, but because the foundations of global finance are being rewritten in plain sight.

The next financial crisis, whenever it comes, is unlikely to resemble the last. It will not begin with subprime
mortgages or the failure of a major investment bank.

It will emerge from the collision of sovereign debt, geopolitical fragmentation, technological disruption, and
the increasing weaponization of economic policy.

Markets have adapted to volatility. They have not yet
adapted to structural change.

I N  T H I S  P E R S P E C T I V E

0 1 The Age of “Free Capital” Is Ending

0 2 Geopolitics Has Become the World's Largest Risk Premium

0 3 Sovereign Wealth Funds Will Shape the Next Decade

0 4 Artificial Intelligence Will Create a New Divide

0 5 The Merchant Banker Is Returning

0 6 Debt Is the Quiet Risk Nobody Wants to Discuss

0 7 Commodities Have Become Instruments of Power

0 8 The Dollar Will Endure — But Financial Power Will Become More Distributed

0 9 Relationships Will Outperform Algorithms

1 0 The Coming Decade

Callian
Capital T H E  N E X T F I N A N C I A L C R I S I S

CA L L I A N  P E R S P EC T I V E M I C H A E L D ECAU N I 0 2



0 1

The Age of “Free Capital” Is Ending

For more than thirty years, capital moved with remarkable freedom.

Money flowed toward efficiency. Manufacturing migrated to the lowest-cost jurisdictions. Global supply
chains became increasingly optimized, and financial markets rewarded businesses capable of maximizing
margins through globalization.

That model is breaking down.

Today, capital is no longer allocated solely on expected return.

It is increasingly allocated according to strategic alignment.

Governments are asking new questions.

These are no longer secondary considerations.

They have become investment criteria.

0 2

Geopolitics Has Become the World's Largest Risk
Premium

Markets once treated geopolitics as unpredictable noise.

Today, it is one of the primary determinants of valuation.

Conflicts in Eastern Europe affect global energy prices. Tensions in the Indo-Pacific influence semiconductor
investment. Shipping disruptions reshape logistics costs. Export controls redefine technology supply chains.

Political decisions now move markets as powerfully as earnings reports.

The traditional distinction between economics and geopolitics is disappearing.

Is the supply chain secure?

Can critical infrastructure be trusted?

Who controls the technology?

Where does the data reside?

What political risks accompany this investment?
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0 3

Sovereign Wealth Funds Will Shape the Next Decade

One of the most underappreciated shifts in global finance is the growing influence of sovereign capital.

Sovereign wealth funds are no longer passive investors allocating across public markets.

They are becoming architects of national industrial policy, technological development, infrastructure
expansion, and international partnerships.

Their investment horizon extends decades rather than quarters.

That changes everything.

Patient capital has become one of the world's most valuable strategic resources.

0 4

Artificial Intelligence Will Create a New Divide

Much has been written about AI replacing jobs.

I believe the more important story is different.

Artificial intelligence will separate institutions capable of processing complexity from those that cannot.

Markets now generate an overwhelming volume of information — economic releases, geopolitical
developments, satellite imagery, shipping data, regulatory changes, social sentiment, alternative datasets,
and algorithmic market signals.

The competitive advantage will not belong to firms with the largest research departments.

It will belong to firms capable of converting information into judgment faster than everyone else.

AI will amplify intelligence. It will not replace wisdom.

0 5

The Merchant Banker Is Returning

For decades, global finance celebrated specialization.
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INVESTMENT BANKS ADVISED PRIVATE EQUIT Y ACQUIRED

COMMERCIAL BANKS LENT GOVERNMENTS REGULATED

Those distinctions are becoming less relevant.

Today's strategic transactions increasingly require institutions capable of integrating advisory services,
capital formation, government relations, geopolitical understanding, operational expertise, and long-term
execution.

In many respects, we are witnessing the return of the modern merchant banker.

Not simply as a financier.

But as a strategic partner capable of connecting governments, institutions, and private capital across
jurisdictions.

0 6

Debt Is the Quiet Risk Nobody Wants to Discuss

Global markets remain remarkably comfortable discussing inflation.

They spend considerably less time discussing debt.

That is a mistake.

Across much of the developed world, sovereign debt continues to expand while demographic pressures
reduce long-term productivity growth.

Servicing that debt becomes progressively more expensive as interest rates normalize.

The issue is not whether governments can borrow.

They can.

The question is whether future generations can sustain the obligations already being created.

History suggests there are limits.

Markets simply have not yet discovered where they are.

0 7

Commodities Have Become Instruments of Power

ENERGY COPPER LITHIUM

RARE EARTH ELEMENTS AGRICULTURAL PRODUCTION SHIPPING CAPACIT Y
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These are no longer ordinary commodities.

They have become strategic assets influencing national competitiveness.

The countries capable of securing reliable access to essential resources will enjoy advantages extending far
beyond economic growth.

Resource security increasingly resembles national security.

0 8

The Dollar Will Endure — But Financial Power Will
Become More Distributed

Predictions regarding the imminent collapse of the U.S. dollar are, in my view, exaggerated.

No currency currently offers the depth, liquidity, legal certainty, and institutional framework necessary to
replace it.

However, dominance should not be confused with exclusivity.

Trade settlement is diversifying. Regional payment systems are expanding. Central banks are gradually
broadening reserve allocations.

The future is unlikely to be unipolar.

It is more likely to be multilayered.

0 9

Relationships Will Outperform Algorithms

Technology will continue transforming finance.

Algorithms will become faster. Artificial intelligence will become more sophisticated. Markets will become
increasingly automated.

Yet one variable remains remarkably resistant to disruption.

Trust.
Cross-border transactions continue to rely upon relationships.

Large-scale infrastructure requires credibility.

Institutional partnerships depend upon reputation.

Capital ultimately follows confidence.
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Technology can optimize transactions. Only people
create trust.

1 0

The Coming Decade

The coming decade will not reward those who simply forecast markets.

It will reward those who understand the architecture beneath them.

The world's financial system is becoming more fragmented, more regional, more political, and more strategic.

This is neither good nor bad.

It is simply reality.

Those who continue investing according to yesterday's assumptions will increasingly struggle to explain
tomorrow's outcomes.

Those who recognize that capital now follows strategy as much as it follows return will shape the next
generation of global finance.

The question is no longer where money is made.

The defining question of this decade is where capital is
welcomed, protected, and trusted.

That distinction will define global finance for years to come.

Michael Decauni
G L O B A L C A P I T A L   ·    C A L L I A N  C A P I T A L
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Callian
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A B O U T  T H I S  P E R S P E C T I V E

Perspectives on the architecture
beneath global capital.

Callian Perspective is a periodic series examining the structural forces reshaping global
capital — sovereign debt, geopolitical alignment, technological disruption, and the
institutions that sit between them.

For further perspectives, or to discuss how these themes apply to your own capital
strategy, contact your Callian relationship team.

I M P O R T A N T  I N F O R M AT I O N

This document is published by Callian Capital for informational and educational purposes only. It reflects the views of the author as of the date of
publication and does not constitute investment, legal, tax, or accounting advice, nor an offer or solicitation to buy or sell any security or financial
instrument. Views expressed are subject to change without notice. Past performance is not indicative of future results.
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