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Explore the three-layer stack 

Watts, Tokens & 
Money
Everyone is deploying AI. 

Here's what the winners are doing differently.



O r i g i n  S t o r y  

I built an AI that got out of hand

4,398

"The AI did the heavy lifting. I did the 'so what?’ "



Most deployments aren't working*

4,398 +0.50 -0.50



I N FR AS T R UC T UR E  S T A CK

The Three Layers of AI Value 04 / 10

APPS Top Layer

TOKENS Middle Layer

WATTS Base Layer

”Value flows down -- from apps, to tokens, to watts"



ZERO DOGS
51 deployments  — Not one energy company or utility has underperformed its benchmark



Te c h &  S o f t w ar e

6.4:1

31 Tech Winners.  Curious what they had in common?



+17.1%
Outperformance vs peers

Manufacturing Exception

"They're converting tokens into things you can touch,
moving down the stack toward the physical world"

Autonomous robots • Computer vision • Generative design for real products



The Medieval Parallel

Water → Watts

Mills → Tokens

Commerce → Apps

”Acquire & defend territory"



Replacement Time = Value

Defensibility Gradient

Strategic Question: What are you building underneath that a competitor can't replicate by next quarter? 

DECADES

YEARS

HOURS



What's Underneath
Your AI?

The question isn't whether your AI is better.
It's what you're building underneath it.

Watts

Energy & grid access

Tokens

Compute & silicon

Capabilities

Physical & data assets
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