THE GREAT Al
VALUE MIGRATION

Why open models move the money toward proprietary Work
Intelligence

The model is becoming replaceable.
Reality intelligence is not.

= EON Al Ventures
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THE UNDERWRITING QUESTION CHANGED

The gold rush is moving

From model scarcity to proprietary real-world intelligence.
Old question

Who has the biggest model?
Who owns the largest training run?
Who controls the frontier API7?

New question

Who owns intelligence nobody else can copy?
Who has customer workflows and evidence?
Who improves every time work happens?

EON’s answer: Work Intelligence for the physical world.

Sources: Moonshot Al Kimi K3 blog; EON management summary of Moonshots Ep. 272; EON Work Intelligence white paper.
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Kimi K3 is the forcing event

Not because EON must use Kimi — because the open frontier is catching up.
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Breaks the assumption that only a few closed labs can own

frontier-scale capability.
Makes model sovereignty a board-level enterprise question.
Turns “which model?” into a procurement decision — not the

company’s entire moat.

s

1M

token context

~N

Sources: Moonshot Al Kimi K3 Tech Blog; EON management summary of Moonshots Episode 272.
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Investor implication: if the brain
can be swapped, value moves to
the memory, workflow and
learning system.
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WHAT BREAKS THE OLD THESIS?

Frontier-model scarcity is under pressure

The strongest labs may still win — but the model-only premium is harder to
defend.

Open models compress cost-performance assumptions.

Enterprises demand sovereignty, auditability and portability.
$593 B Recursive learning creates faster diffusion: models teach models;

benchmarks get copied; open releases reset the market.

The sustainable layer is no longer “the smartest generic model.” It

Nvidia one-day market value is proprietary context plus validated work outcomes.
loss after DeepSeek shock

The frontier model becomes infrastructure.
Work Intelligence becomes the defensible layer.

Sources: Reuters DeepSeek market report; Moonshot Al Kimi K3 blog; EON strategic analysis.
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Where Durable Al Value Is Moving

As generic intelligence becomes more abundant, scarcity moves toward proprietary context, workflow and outcomes.

FOUNDATION

COMPUTE MOBELS

Powerful, improving
and increasingly
substitutable

Capital intensive
but widely purchasable

ADAPTATION &
ORCHESTRATION

RAG - routing + tools
adapters -« evaluations

OUTCOMES &
WORKFLOW & LEARNING

PROPRIETARY
WORK
INTELLIGENCE

DISTRIBUTION

Measured ROl « validated episodes

Embedded in real operations .
compounding customer truth

Field IQ « edge «

Digital Twins = procedures enterprise systems

field evidence « physics « safety

The investment question changes from ‘Who owns the smartest model?’ to ‘Who owns intelligence that cannot be copied?’

EON thesis: the model is replaceable; Work Intelligence, distribution and validated learning are the compounding asset.

Source: EON Value Migration to Work Intelligence investor white paper, Figure 1.
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The money is already moving up the

§r1:e§pgéle(buyers pay for productivity, workflow and outcomes — not only raw
model access.

144

124

Estimated annual spend (USS billions)

=
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Enterprise Generative Al Spending, 2025

$12.5B

$8.4B

$4.0B

$1.5B
T
Foundation Model training Al data / Departmental Vertical Horizantal
model APIs infrastructure orchestration Al apps Al apps Al apps

Menlo Ventures estimates $37B total enterprise generative Al spending in 2025; more than half went to applications.

Source: Menlo Ventures, 2025 State of Generative Al in the Enterprise.

Menlo Ventures estimates
$37B in enterprise GenAl
spend in 2025.

$19B — more than half —
went to applications.

Investor signal: vertical
workflow ownership is
becoming the premium layer. |




WHY EON’S DATA IS DIFFERENT

Internet Al knows documents. Work
!’RISICa| W(I)tgcrer!e(s:% !grpeqw evgence Coypehtors cannot scrape from

the web.

p
Internet Intelligence Work Intelligence
Public and licensed text Customer-specific Digital Twins
Static knowledge snapshots Procedures, equipment, safety gates
Generic reasoning across the world Field evidence and outcomes
Increasingly synthetic Expert deltas and validated learning
Easy for competitors to access Compounds through deployment

_

This is the investable gap: models trained on the internet do not know how work actually
happens.

Source: EON Work Intelligence architecture and investor white paper.



The EON proprietary layer

Five reinforcing assets remain valuable even when the foundation model changes.

The Compounding EON Asset

Five reinforcing layers remain valuable even when the foundation model changes.

FIELD DISTRIBUTION

Field 1Q « Fieid IQ Edge - future agents, robots and drones

INTELLIGENCE MANUFACTURING

Work Intelligence Distillery  mission packages  validation - release controis

MODEL PORTFOLIO

Replaceable open-weight models - domaln adapters - vision - speech - edge models

EON WORK INTELLIGENCE CORE

Equipment families - ontologies - failure pattems - evaluations - generalized learning

CUSTOMER DIGITAL TWINS

Private assets - configurations - procedures - history - evidence - customer-approved lgarning

The model can be replaced. The proprietary context, workflow integration, safety architecture and learning rights remain.

Source: EON Value Migration to Work Intelligence investor white paper, Figure 4.
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The Distillery is the factory

It refines learning, improves the brain, and manufactures the mission package.

2. What the Distillery Actually Does

Three jobs, one system.

WORK

INTELLIGENCE
DISTILLERY

Field IQ Assess IQ

Input flow into the Distillery

Compound IQ

Take field evidence

Clean and organize it

Separate customer-private vs reusable
Auto-approve low-risk items

Send important changes for human review
Release approved knowledge

g Repositories

£ Customer EON Work
imi Digital Twin Intelligence Core

J

B. Improve the Brain

Approved knowledge

t% B

EON Open Model
e Use approved knowledge

+ Domain Adapters

e Train or tune our model
e Build domain adapters

o Keep EON knowledge inside our system

\4

J

C. Make the Backpack
8 + @

Repositories Model
Mission Package

‘ @ for Field IQ Edge

» Small local model

» Recognition models
» Twin subset

» Approved SOP

» Safety rules

» Evidence capture

@ The Distillery does not replace the Digital Twin or the model. It connects them.

Source: EON Work Intelligence Distillery architecture. This is a proposed manufacturing layer, not a standalone chatbot.
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The brain can change. The memory

§$\Ps¥)usd' own the knowledge layer, not become trapped by one model

provider.

3. Open Model vs Databases

The model is the brain. The databases are the memory.

OPEN MODEL (the brain)

° General reasoning

° Language understanding

° Pattern recognition

° Can be replaced

0 Can be improved with EON training

.
a Q Question

o Retrieve facts |
from databases

e Model reasons
over the facts

@ Grounded answer

=

eon

DATABASES + DIGITAL TWIN
(the memory)

Facts and procedures

Asset relationships
Customer Digital Twin

Documents, images, history

Versioned source of truth

That means EON can switch models without losing its knowledge.

Q Important: if the model changes, the memory stays.

Nl

Closed frontier models can still help build features, but EON should
keep its core knowledge in its own databases and open-model stack.

Source: EON open model vs database architecture diagram. Model examples remain subject to evaluation and licensing.

A



The flywheel turns work into
Ev(ejryn\:!lﬂe%yn%goln@agstlrg.gl;r%r! !I’!&%Ig ;vﬁn the Work Intelligence

Core and the next field package.

The EON Work Intelligence Flywheel

From Digital Twin to Field Learning and Back

o Digital Twin

Trusted operational understanding

= — 0
( v/ | Approved improvements @ @ @ {B
strengthen the Digital Twin What the Distillery does
Genesis EON Universal EON Live Situation Room

Turns field learning

g into trusted updates
&3y @ N

@ Work Intelligence Distillery © Field 10/ Field IQ Edge Sends only the right

ssion packages O 2
Filter « Validate + Package for the next job Recognize « Guide + Capture r@ changes to human review

@ Builds the right package
Q’g I] : - . for the next mission
il 5 utfl

- —

Compound IQ © Assessia
Find pattems + Propose improvements Measure performance « Extract defta
ﬁ The flywheel compounds Work Intelligence over time. @/ EON
=" Al VENTURES

Source: EON Work Intelligence Flywheel diagram.
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INVESTOR THESIS

Why EON can win

Not by building the world’s biggest model — by owning the intelligence it cannot

reach.

Customer sovereignty
Customers want control of operational gold.

Governed learning loop
Every mission can produce reusable intelligence.

Workflows + safety
Operational trust is product, not a prompt.

Physical Al distribution
Field 1Q reaches workers, devices and future
machines.

Model independence
Open-weight brains can be swapped as they
improve.

The model is not the moat. Work Intelligence is the moat.

Sources: EON Value Migration investor white paper; EON Work Intelligence architecture.
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EXECUTION AGENDA

What must be proven now

The opportunity is enormous only if the system is delivered and measured.

01 Production Distillery Refine learning, govern releases, manufacture mission packages.

02 EON model gateway Benchmark and swap open-weight models without losing memory.

03 Field 1Q Edge pilots Deploy bounded mission packages in real industrial work.

04 Learning rights + firewall Separate customer-private truth from reusable EON intelligence.

05 Metrics investors trust Validated Work Episodes, deltas, approvals, package reuse and ARR.

If we execute, investor focus moves from “Al model access” to “who owns the industrial
intelligence layer.”

Source: EON investor thesis and Work Intelligence roadmap.
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This is the moment

Open models make general intelligence more abundant. EON must make Work
Intelligence proprietary.

The Industrial Intelligence Flywheel

Build the Distillery.

Own the Work Intelligence Core.
Deploy Field IQ Edge.

Turn every task into a stronger
system.

The frontier labs built powerful engines.
EON can build the map, memory, factory, safety system and learning loop for the physical world.
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SOURCE NOTES

Evidence base used in this deck

Moonshot Al, “Kimi K3: Open Frontier Intelligence” — 2.8T parameters, 1M-token context, open-weight schedule and
limitations.

Reuters, “DeepSeek sparks Al stock selloff; Nvidia posts record market-cap loss” — $593B Nvidia one-day market value loss
after DeepSeek shock.

Menlo Ventures, “2025: The State of Generative Al in the Enterprise” — $37B enterprise GenAl spend, $19B application
layer.

EON Value Migration to Work Intelligence investor white paper — strategic thesis and figures.

EON Work Intelligence source materials — Digital Twin, Field 1Q, Assess IQ, Compound IQ, Distillery and Field IQ Edge
architecture.

Moonshots Episode 272 summary supplied by EON management — enterprise sovereignty and vertical model interpretation.

Note: Kimi K3 is treated as an inflection signal, not as a final model-selection decision. EON’s architecture remains
model-agnostic.




