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Asian owner-operators and the AI inflection point 

 

 

 

 
Perception is strong and sight weak. 
 Miyamoto Musashi, The Book of Five Rings 
 

Claude Code and OpenClaw have catalyzed the long-anticipated agentic AI inflection point — extending 
AI's value proposition beyond chatbox, content generation and multi-step reasoning, into autonomous, 
real-world task execution. This structural shift is driving an enormous inference compute demand, with 
Jensen Huang framing the dynamic at GTC 2026: a single agentic job can consume up to one million 
times more tokens than a standard generative prompt, effectively redefining data centers as token 
factories whose output maps directly to corporate revenue and GDP. Now, we are witnessing a new 
industrial revolution for the IT stack. Amazon, Alphabet, Meta, Microsoft, and Oracle are collectively on 
track to deploy over $600 billion in capital expenditures this year — a 65% year-over-year increase and, 
notably, the third consecutive year of 50%-plus growth — with over 60% of that spend directed at AI 
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infrastructure: GPUs, custom accelerators, storage, networking and other hardware components. The 
message from all five cloud operators is unified: Demand for AI computing is far outpacing supply. 
Anthropic's $30 billion annualized revenue run rate — up from $9 billion at year-end 2025 and just $1 
billion in January 2025 — is the clearest leading indicator of what monetization at scale looks like for AI 
providers. Another good example is Meta; Mark Zukerberg said that AI tools have made engineers 30% 
more productive. Meta now has less headcount than it had in 2022, despite revenues being up 72% and 
earnings per share more than doubling since 2022.  

Global investors are rapidly (albeit belatedly) discovering the reality of this AI inflection point, with 
enormous global capital rotation from SaaS companies into US semiconductor and AI infrastructure 
plays. Asian titans such as TSMC and Samsung have also seen the benefit of this trend, but global 
investors continue to be underexposed to the slightly smaller family and entrepreneur-owned Asian 
companies which are similarly exposed to the AI, Datacenter and Digitalization trend. Dalton has been a 
long-term investor in these dynamic Asian “owner operator” companies, including Key enablers across 
the AI hardware stack, such as open‑networking provider Accton (Taiwan), power/thermal leader Delta 
Electronics (Taiwan), HBM (high bandwidth memory) leader SK Hynix/SK Square (Korea), and precision 
wafer‑processing toolmaker DISCO (Japan). These sector leaders in Taiwan, Korea, and Japan 
contribute critical technology to the AI revolution, across AI accelerators, high bandwidth memory, semi 
equipment, networking and power management.  

In NVIDIA GTC 2026, Jensen Huang doubled his prior revenue commitment, projecting cumulative 
demand from its Blackwell GPU and next generation AI platform Vera Rubin exceeding $1 trillion from 
2025 through 2027 — a figure that proves CAPEX growth momentum will continue in 2027 — while 
GPU supply remains sold out at least through the end of 2027. The deeper thesis, however, is 
structural: the AI scaling law has expanded from pretraining to encompass post-training, inference, and 
agentic compute — and as models begin to reason and reflect, inference demand has grown 
approximately 10,000-fold over two years, transforming the "token" into the fundamental unit of 
economic output. The Asian semiconductor and hardware supplier owner operator companies, in 
which Dalton invests, are critical tool makers for this token economy. 
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IMPORTANT INFORMATION 
This document has been prepared for qualified investors, is provided for informational purposes only, and does not constitute a solicitation of 

any shares in any investment vehicle managed by Dalton Investments.  Such solicitations can only be made to qualified investors by means of 

the private placement memorandums, which describe, among other things, the risks of making an investment.  Additionally, this presentation 

does not constitute investment advice of any kind.  

All of the information in this document relating to Dalton Investments, Inc., regulated by the U.S. Securities and Exchange Commission (SEC).  

SEC registration does not imply SEC endorsement.  No representation or warranty can be given with respect to the accuracy or completeness 

of the information, or with respect to the terms of any future offer of transactions conforming to the terms hereof.  Certain assumptions may 

have been made in the analysis which resulted in any information and returns/results detailed herein.  No representation is made that any 

results/returns indicated will be achieved or that all assumptions in achieving these returns have been considered or stated.  Additional 

information is available on request.  Opinions and estimates offered constitute our judgment and are subject to change without notice, as are 

statements of financial market trends, which are based on market conditions.  Unless otherwise indicated, figures presented are preliminary, 

unaudited, subject to change and do not constitute Dalton’s standard books and records.  

Individual portfolio account returns and holdings within a referenced Dalton composite may vary substantially for such factors including, among 

others, account specific restrictions – e.g. whether currency investments are permitted, timing of transactions, contributions, withdrawals, and 

market conditions at the time of investment.  

PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE PERFORMANCE. THE VALUE OF THE INVESTMENTS AND THE INCOME FROM THEM 

CAN GO DOWN AS WELL AS UP AND AN INVESTOR MAY NOT GET BACK THE AMOUNT INVESTED.  THESE INVESTMENTS ARE DESIGNED 

FOR INVESTORS WHO UNDERSTAND AND ARE WILLING TO ACCEPT THESE RISKS. PERFORMANCE MAY BE VOLATILE, AND AN INVESTOR 

COULD LOSE ALL OR A SUBSTANTIAL PORTION OF ITS INVESTMENT. 

Any estimates, projections or predictions (including in tabular form) given in this communication are intended to be forward-looking statements.  

Although Dalton believes that the expectations in such forward-looking statements are reasonable, it can give no assurance that any forward-

looking statements will prove to be correct.  Such estimates are subject to actual known and unknown risks, uncertainties and other factors 

that could cause actual results to differ materially from those projected.  These forward-looking statements speak only as of the date of this 

communication.  Dalton expressly disclaims any obligation or undertaking to update or revise any forward-looking statement contained herein 

to reflect any change in its expectations or any change in circumstances upon which such statement is based. 

Please note that neither the Funds/Composites nor the Investment Manager/Investment Advisor complies with the requirements of the 

Alternative Investment Fund Managers Directive (“AIFMD”) of the European Union. No direct or indirect offering or placement of shares by or on 

behalf of the Funds/Composites or the Investment Manager may be made to or with investors in member states of the European Union in 

breach of either the applicable requirements under the AIFMD or the private placement regime in each relevant member state. You are receiving 

this presentation either because (a) you are an existing investor and we are sending you an update to discharge our obligation, or (b) you have 

previously requested for submission of such information. If neither of these apply to you, please kindly ignore this presentation and reply to 

InvestorRelations@daltoninvestments.com with the subject “AIFMD distribution list review” as soon as possible so that we can remove you 

from our relevant distribution list in the future. 

Any specific securities referenced herein are holdings as of the date identified in the document and any performance information relates only 

to the period covered by this document.  No inferences should be made as to the profitability of specific positions overall. 

 

 

 


