THE MOMENT

The shift has
already begun.

Intelligence is no longer scarce.

Open models are accelerating
access for everyone.

Distribution is now
the advantage.

Proximity to users, data, and
workflows captures the value.

Builders are moving.

Thousands of Gardens are
emerging. The momentum
is compounding.

This is not a future scenario.
It is already in motion.




THE GARDEN ADVANTAGE

Better performance.
Dramatically lower cost.

DeepSeek V4 (Apr '26) delivers
near-frontier capability at a fraction
of the cost—flipping the Al
economics in favor of open models.

Open Models Are Winning
on Efficiency

DeepSeek V4 Pro leads price/
performance among the most
capable models.

Frontier Performance,
Tower Pricing

Top proprietary models cost
10-30x more for incremental
gains.

The Sweet Spot is Massive
For most real-world tasks, open
models deliver more than enough
at a tiny fraction of the cost.
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VENTURES

TOWERS vs GARDENS

AAIl SCORE

5/8

(HIGHER IS BETTER)

Al Model Price vs Performance (Artificial Analysis Intelligence Index)

65 -
How to read this chart
« Higher and further left = better
« Higher = better performance (AAll)
60 - « Further left = lower cost
« Best price/performance models
are towards the top-left
55 A
50

45 A @ DeepSeck V4 Flash (high)

Higher is better on both axes

GPT-5.4 (xhigh)
AAll: 57
Input: $2.50 / 1M
Output: $15-20/ 1M
@ DeepSeck V4 Pro Blended: ~$8.75 / 1M
AAll: ~52-55
Input: $1.74 /1M
Output: $3.48/ 1M
Blended: ~$2.61/ 1M

Best price/performance
among high-performing

Gemini 2.5 Pro

AAIl: ~58

Input: $3.50 / 1M
Output: $20.00/ 1M
I5/1M

@  Blended: ~$11
Claude Opus 4.7

AAll; 57

Input: $5.00 / 1M
Output: $25.00 / 1M
Blended: $15.00 / 1M

Better Performance

Lower Cost

@ GPT-5.5 (high)
AAIl: 59
Input: $5.00 / 1M
Output: $30.00/ M
Blended: $17.50 / 1M

Highest performance
but 25-30x more
expensive than Flash

models
AAll: 45 Data Sources
Input: $014 /1M Performance: Artificial Analysis
Output: $0.28 / M Intelligence Index (AAII)
40 - Blended: ~$0.21/ 1M (May 2026)
Pricing: Official model pricing
~75% of frontier performance pages (May 2026)
| at~1% of the cost Prices are approximate
35 ng T T T T
$0.10 $0.50 $1 $5 $10 $50
Lower Cost BLENDED PRICE (USD PER 1M TOKENS) Higher Cost

(Input + Output price) / 2 - Log Scale

AAll is a composite index of 10 challenging evaluations across reasoning, coding, mathematics, and real-world problem solving.

Blended price = (Input price + Output price) / 2 per 1M tokens.



THE FRAME

Not the iPhone
moment for Al
It’s the Linux

moment. =
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i0S - Towers

One company owns the
stack. Extracts rent.
The world rents access.
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Linux - Gardens
The substrate is free. “ Hlliglwmll’i
Value flows to those AHHfy
who distribute, package, T\
and apply it.
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100% of the world’s =
TOP500 supercomputers
run Linux.

The substrate that won.
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APPLICATION /
SAAS LAYER

PowerPoint, CRM,
doc tools — being
absorbed into -
model providers

BEING EATEN
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FOUNDATION MODEL LAYER

Open-source forks —
cost approaches zero
for non-frontier work

COMMODITIZING




THE EON POSITION

Door 3 is
the Red Hat layer

Built for the Gardens scenario —
packaged commodity intelligence,
owned distribution.

DOOR

3

Agent Proprietorship

250 proprietary agents per founder.
Build on free substrate.

Open-source models as the engine

Open-source models (Chinese or US)
as the engine — no rent paid to a tower.

Package vertically

Country-specific, language-specific,
industry-specific. The substrate is generic;
the package is not.

Train on the customer

The agent's value is its embedded
knowledge of one organization —
not transferable, not commoditizable.

Own distribution

Direct relationship with the founder,
school, or enterprise. The model layer
doesn’t see them.




THE EON POSITION

Door 3 is
the Red Hat layer

Built for the Gardens scenario —
packaged commodity intelligence,
owned distribution.

Agent Proprietorship

250 proprietary agents per founder.
Build on free substrate.

DOOR
Open-source models as the engine
Open-source models (Chinese or US)
as the engine — no rent paid to a tower.

Package vertically
Country-specific, language-specific,
industry-specific. The substrate is generic;
the package is not.

Train on the customer

The agent’s value is its embedded
knowledge of one organization —
not transferable, not commaoditizable.

Own distribution

Direct relationship with the founder,
school, or enterprise. The model layer
doesn't see them.

& Lo




REFRAME

From defense
—> offense

BEFORE.  $975 insurance policy

Defensive framing:
@ Protect against career disruption
Three payout scenarios

— Sells fear

$975 to own a Garden

Offensive framing:
The substrate is now free
Founders who package it win

— Sells upside

The opportunity didn’t get smaller.
It just got cheaper to enter.
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THE BET

Door 3 is the
right play under
the most likely
scenario.

Not the only one.

If frontier labs deliver step-function
agentic capability and hold it for 2+
years, Towers re-emerges and the
calculus flips.

We’re betting that DeepSeek V4

just made that materially less likely —
and that the trillion dollars chasing
the Towers outcome will instead
accelerate commoditization of the
substrate underneath everything.

The substrate just
got cheaper.

The window just
got wider.




