THE NEXT 5 YEARS:

What to observe and understand, today: Impact on markets and investors
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How | used Al for this talk. ..

ARMENIA INDICATOR Latest picture Why it matters
Population 3.09 million Small domestic market forces startups to think globally
GDP $29.2 billion Still a small economy
GDP growth 2025 1.2 Strong economic momentum
Internet usage 81% of population Solid base for digital services
High-tech companies 10,778 in 2025 Up 33.5% in one year
High-tech employment 41,431 people Nearly double the reported 2024 level
High-tech turnover AMD 1.207 trillion Up approximately 28% in 2025
Global Innovation Index a%th of 139 Improving, but not yet an innovation leader
Innovation outputs 53rd Armenia produces more than its inputs would suggest
Innovation inputs 18th ? Capital, universities and R&D remain weak ?
ICT-service exports 11th globally as a share of trade A genuine international strength
R&D expenditure Only 0.16% of GDP Dangerously low for an “Al nation”

Modern technology adoption
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GEOPOLITICAL DIGITAL SUSTAINABILITY PURPOSE
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Tech is unusually important

to Armenia’s export economy.

#30-110

GLOBALLY

ABSOLUTE IT EXPORT VOLUME

A small economy cannot match
the raw scale of the US, China or India.
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GLOBALLY

NETWORK READINESS — ICT SERVICES

o

Armenia reaches the global top 10
in key digital -impact measures.
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SMALL COUNTRY. OUTSIZED DIGITAL IMPACT.
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Industrial Revolution =X Information Revolution ™= Intelligence Revolution




Radewvear 2027
e IS Yee

- o

.
-

A
AN
=t

:

L.

Astra

Soe
-t

—

B

E

23
al

. e
‘ F
‘b

GERD

- LEONHARD

—_—w

-



ASSISTED INTELLIGENCE AUTOMATION
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AUGMENTED INTELLIGENCE AUTONOMOUS INTELLIGENCE




8 + Game-Changers: Exponential. Convergent. Combinatorial.

Geo-Engineering

Genetic
Engineering

Bio- and
Nano-Technologies

Rohotics.
Humanoids

Quantum Nuclear Fusion

Computing

Artificial
Renewable Energy, Intelligence
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Exponential. Convergent. Combinatorial.

Bio- and

Nno-kchnolagies.
" Robotics,

‘ ~ Humanoids — N\
\ // B = -'
Nuclear Fusion &)

Quantum
Computing

‘ \ Artificial /
Renewable Energy. Int\elligt‘ance

Climate Solutions
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Wild Card: Fusion Energy

Nuclear Fusion

1 FUSION ENERGY TIMELINE

TWO ViSIONS OF OUR ENERGY FUTURE

S

uiiesone | fif MANSTREAM | (57 MOORGHET™
(4) frstcommeial | 9035-2040 | 2028-2032
(ka) Erycommersial | 9040-2050 | 2032-2038
€) Ummauidss | 2055-2065 | 2040-2050
i) Maior energy After 2065 2050s

©

BUILT ON EXPERIENCE.

Grounded in enginegering realities,
infrastructure cycles, and histarical
precedent.

¢

BUILT ON EXPONENTIAL THINKING.

Powered by Al, advanced malerials,
private capital, and rapid innovation
cycles.

PHASE 2 (2030 - 2035):
NUCLEAR FUSION

CHANGES EVERYTHING

OFFERING NEAR-LIMITLESS,
ZERO-CARBON BASELOAD POWER
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THE NEXT 10 YEARS WILL BRING MORE CHANGE THAN THE PREVIOUS 100 YEARS

Nuclear Fusion The Al Internet/ 0S ~ Work = Life  Physical “Digital 1P <5Ps

ENERGY SHIFTS 7 TECHNOLOGY SHIFTSY VALUE SHIFTS ECONOMIC SHIFTS

electrification + post-fossil geopolitics g Al eats the Interne towards intangibles, data, software People, Planet, Purpose,
\/, / Ao\ Peace, Prosperity
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NVIDIA

ALPHABET
MICROSOFT

Intelligence Revolution

WORLD'S MOST
VALUABLE COMPANIES  TECHNOLOGY HAS NO ETHICS

Market capitalization, August 28, 2026.



UPCOMING Al TECH IPOs

2026
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Al LEADERS OpenAl Anthropic Databricks Cohere Lambd
| @ CW O
Al INFRASTRUCTURE Cerebras Systems CoreWeave Nscale
Q Infrastructure
& o Canva | | {3 wow
Al-ADJACENT S :
paceX Discord Canva
MEGA IPOs k. 1| C=p Al Robotics
L - Al-Enabled
ﬁ \ — g Platforms
WILD CARDS Dexterity Roze SB Energy
(SoftBank) (SoftBank)

Timing and valuations are subject to change. Information based on public reports and market expetations. LEONHARD



Intelligence Revolution

Al's Impact on [Snowledge Work Efﬂciency hy 2030
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Algorithms
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. Elon Musk: AL will be
smarter than humans
in five years

Al may exceed -

Androrithms

EMOTIONS
INTUITION CREATIVITY
COMPASSION IMAGINATION
MYSTERY ETHICS
wes o EMPATHY
CONSCIOUSNESS
GERD
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UNDERSTANDING
TACIT KNOWLEDGE

lurf

DEEPER KNOWLEDGE

Al INTEL LECTUIAL KNOWLEDGE /1 0GIC
DATA AND INFORMATION ,,




PURPOSE
WISDOM

UNDERSTAND
TACIT KNOWLE
DEEPER KNOWLES
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dd
Al VULNERABILITY DEPENDS ON TASK TYPE M e S S Ta S

DIMENSION B CLEAN TASKS ~ MESSY TASKS

PROBLEMS Predictable Unpredictable

SUCCESS Objective standards Subjective measures

DATA TYPE Written, structured Tacit knowledge

HUMAN CONTACT Minimal Complex relationships

EYAMPLES Expense approvals, Choosing a logo,
spreadsheet updates managing a team

Al READINESS HIGH B LOW — for now

LUIS GARICANO - MESSY JOBS (FORTHCOMING) - FUTURISTGERD.COM LEONHARD




lipepetND Dosrsoigesness
e

A& Machines DON'T Think’ or ‘Feel
T //\ Machines DON T have hunches N\
Machines DON'T ‘understand NN

Machines DON'T imagine
Machines DON'T care
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Too much of a good thing can be a very bad thing: HALI AGI'

OpenAl admits Al ‘agent’ caused major cyber breach by itself

Andrew Balley warns 620 of danger Al lab’s advanced models escaped testing ‘sandbox” to hack Hugging Face
Al poses to financial system |

Head of world’s financial stability watchdog urges countries to take
steps to control the release of new frontier models

/ Cristina Criddle in San Francisco, Jamie John and Martin Arnold in London

Bailey, who Is also the governor of the Bank of England, said that Al cyber risks were
adding to existing vulnerabilities in the financial system © Getty Images GER D

Martin Arnold in London LEONHARD
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We have started losing control of AL It's
time to shut it down

Garrison Lovely

What sounds like the overwrought penultimate episode in a
sci-fi series about Al doom is now our reality

Al

o o
11 Youreposted
e Future of Life Institute v [
wilip ‘KJJF[T_CQ’,
@ % e "l am calling here, today, for an all-out effort to put cast-iron

guarantees in place around the safety and security of Al, before itis tco
Blog Team Ce

All Work Technical Reports

An International Agreement to
Prevent the Premature Creation

UN rights chief: Al could pose an 'existential risk' to humanity

of Artificial Superintelligence ERD
LEONHARD
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CYBER RISK GOES PARABOLICG

Critical and high severity vulnerabilities
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SEVERITY CRITICAL @ HIGH

SOURCE: EPOCH.AI. CVEs FROM ADOBE, AMD, APACHE, APPLE, AWS, CISCO, GITHUB, GOOGLE, IBM, INTEL, LINUX, MICROSOFT, MOZILLA, NVIDIA, OPENSSL, ORACLE, QUALCOMM, RED HAGERD
SAMSUNG, SAP, AND VMWARE. REPORTING PROCEDURES, LABELLING, AND CADENCE VARY SUBSTANTIALLY BETWEEN ORGANIZATIONS. (9/3/26) LEONHARD




can perform the work of entire organizations of people

Innovators Al that can create new innovations
Agents Al agents capable of taking actions on a user's behalf

Reasoners Al that can solve basic problems like a PhD w/o tools

o -
e
-t &

Chatbots Current AL like ChatGPT, that talks with humans
In response to what‘ oreign governments should and should not do, Elon Musk said an
~~ approach that's "relatively free of regulation” is the way to go. “You have to have an
environment that's relatively free of regulation, meaning that new things must be default legal
as opposed to default illegal. . .In the EU, for example, we find that the regulation level Is
extraordinarily high, and things are generally default illegal, and this inhibits progress with

new technologies. It slows itdown.” GERD
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Pursue TOOL Al (CAVA) not ‘God Al

__ AUTOMATION
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Augmentation™
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Augmentation™
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J) A possible solution? Universal
Basic Capital (UBC). A fixed 7 of

2) Wages become a much

1) Al dramatically shifts

less reliable method for

the economic value
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al
DIGITAL DIVIDEND

Al WEALTH.
SHARED BY ALL.

w A European Social Wealth Fund for the Al Era

¢
& %

AlI-RELATED TAXES

A small share of
extraordinary Al profits
contributes to our future.

RETURNS FROM N / @
PUBLIC Al INFRASTRUCTURE QY /

P
D

CITIZEN DI
‘ - Annual payn

’ SO everyone

‘ from Al pros
‘ ' Public compute and data
infrastructure generates

revenue for everyone. STRONGE!

\ PUBLIC SE

STAKES TAKEN BY Better healtl

and infrastni

PUBLIC INVESTMENT BANKS ﬁ
a stronger E

Investing in Al companies

EUROPEAN

today to share in the SOCIAL WEALTH FUND
success of tomorrow. | tall forthall t
nvested for the long term. UNIVERSA
Owned by all citizens. "
CONTRIBUTIONS FROM Building a fz
PUBLICLY FUNDED Al PROJECTS where ever)
When public research creates a stake in oL

breakthroughs, the public
shares in the rewards.

0 FROM INNOVATION TO PROSPERITY. TOGETHER.

n i v ' i’
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ALASKA

BLACK GOLD: OIL

J ‘ . 5] )
GOLD DATA&CDMPUTE
e ot

Al ﬂl{

RESOURCES.
ONE IDEA.

Al DIVIDEND SUPERFUND

I L

GROWTH RESILIENCE SHARED
PROSPERITY

Invest for Strengthen society
long-term returns and prepare Fund public goods
for the future and apportunities

ANNUAL DIVIDEND

TO ALASKA RESIDENTS

FOR EVERY CITIZEN. EVERY YEAR. A

NOT JUST A CHECK.

ANNUAL Al DIVIDEND PAYOUT @ A legacy for generations

From the returns, not just the resource. Owned by all ‘

Built to last. GERD
"
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THE COGNIFICATION & AUTOMATION OF FINANCE:

CBDCs, StableCoins, Al Agents, Programmable Money:
Money becomes code - ]




Al AGENTS THAT BUY THINGS FOR YOU

From recommendations to real transactions: Al agents that understand, decide and purchase.

o ChatGPT
+ Walmart

Find whatyouneed,compare
products and buy through a
tailored Walmart experience
withaccount, loyalty and
payment details.

w

AUTONOMY

o ChatGPT
+ Instacart

Ask forwhat you need, the
agent picksingredients, builds
the cart,checksoutana
schedules delivery. One of the
clearest examples of intent -
transaction.

AUTONOMY
LR

o : S ry (0N OO AN
SUUILCE OUENaLLUUDIMIVUL 2WVES

o OpenAl Agentic
Commerce Protocol

Openinfrastructure that allows
Alagentsto communicate with
merchants and execute
commerce onyour behalf. Early
Instant Checkout enabled
purchasing directly.

s

AUTONOMY
LR B

18 A | rv-"“‘-. g, 7 A\
- . i X { ! y ]
. UUSTIGLUUN IV BN L™

o Google Shopping /
Universal Cart

Googleisbulldingagentic
shoppingontop of its Shopping
Graph (60B+ product listings)
withUniversal Cart and agentic
checkout infrastructure.

-

AUTONOMY
o9 e

r ! . cry : 2t Y2 R
Jice, ViOd ,Ja"u!h:l.tlf_‘l_r. FAV Vdo)

Mastercard
Agent Pay

Provides payment infrastructure
so Alagentscan transact
securely. Goesbeyond
consumer shoppingtoagents
buying services from other
agents/machines.

AUTONOMY
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THE KILLER EXAMPLE

i @ | “Were having 12 people for dinner Saturday. Italian, two vegetarians, maximum CHF 300. Figure out the
| - menu, buy everything, andhave it delivered Saturday at 3PM.”

The agent can perform the whole chain:

s /= 3 Q e M o e
Understand Create Determine Search Compare price / Build BUY Arrange
preferences menu ingredients merchants quality / delivery basket delivery

[ Instacart + ChatGPT is already surprisingly close to this model. GERD




WHAT HAPPENS WHEN YOUR
CUSTOMER IS AN ALGORITHM?

Branding, advertising, SEO, packaging, loyalty and even pricing
behave very differently when the entity decidingwhat to buy is
software optimizing against someone's declared preferences.

Branding & Loyalty SEO & Discovery Pricing & Value Ad Targeting



ARMENIA IS OUTPERFORMING ITS INPUTS

A FAST-GROWING TECH SECTOR — CONSTRAINED BY CAPITAL, R&D AND DIFFUSION

I SCALE + MOMENTUM

POPULATION

3.09 MILLION

Small market forces global thinking

GDP

$29.2 BILLION

Still a small economy

GDP GROWTH 2025
1.21

Strong economic momentum

INTERNET USAGE
81%

Solid base for digital services

I THE TECH ENGINE

HIGH-TECH COMPANIES

10,778

Up 33.5% in one year

HIGH-TECH EMPLOYMENT

41,431

Nearly 2x the reported 2024 level

HIGH-TECH TURNOVER

AMD 1.207 TRILLION

Up approximately 28% in 2025

ICT-SERVICE EXPORTS

11TH GLOBALLY

As a share of trade — a real strength

THE INNOVATION GAP

GLOBAL INNOVATION INDEX

Improving — not yet a leader

INNOVATION QUTPUTS

More output than inputs suggest

INNOVATION INPUTS

Capital, universities and R&D lag

Dangerously low for an Al nation’

MODERN TECH ADOPTION

Tech sector and economy diverge

ARMENIA HAS THE TALENT. NOW IT MUST TURN INTELLIGENCE INTO OWNED VALUE.
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. THE INNOVATION GAP

\FRANEWORK ENGINEERED FOR AGLTY 7

0 Profit Tax for
0 IT Startups

1 0% Flat Income Tax

Permitted Foreign
Ownership

Improving — not yet a leader

INNOVATION OUTPUTS

More output than inputs suggest

INNOVATION INPUTS

Capital, universities and R&D lag

R&D EXPENDITURE

Dangerously low for an "Al nation’

MODERN TECH ADOPTION

Tech sector and economy diverge



From hosting compute to boosting HUMAN intelligence?
FROM DIGITAL AMBITION TO NATIONWIDE TRANSFORMATION?

1 s ) ALVirtual Institute
Q\ B g Ministry of High-Tech Industry of the Republic of Armenia
-

ENTERPRISE
ARMENIA

About The ®roject Contact Us

Armenia launches
a 2

AI VI rtua I I nst I t Ute oz VS ) Al Virtual Institute is a platform for open innovation, which is a strategic initiative of the Ministry OFf

powe re d by M | S t ra I A | | b o = > : " g E :?'r‘:::sl.ndustry to empower tech enterprises and researchers for building fast-growing technology

AWS O n d p U b l I C ~; p r l VG te . s e - We plan to focus on ideas where solution, technology, innovation, and capitzl can unlock long-term

C O I I O b O r O t i O n RS /‘ . added value creation and drive continues development.

Apply Now

Empowering Al Innovators




YESTERDAY:
INTELLIGENCE WAS SCARCE.

LEADERSHIP WAS ABOUT CONTROL.

TOMORROW:

INTELLIGENCE IS ABUNDANT.
LEADERSHIP IS ABOUT CHOICE.

COMPASSION |

MYSTERY

INTUITION

VALUES

B

EMOTIONS

CREATIVITY

IMAGINATION

ETHICS

EMPATHY

CONSCIOUSNESS

{PURPOSE| *
‘PEOPLE:

-

THE GOPROSPERITY
FUTURE

© {PEACE pLANET!
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HUMANITY OVER ALGORITHMS

Sy TECHNOLOGY IS POWER. HUMANITY IS PURPOSE. |
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“The wolf we feed Is the wolf that wins

UPCOMING Al TECH IPOs

= 3028 ——
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KEY TAKEAWAY

Al LEADERS OpenAl Anthropic Databricks Cohere Lambda
( 2\ Foundation
Jaiie (= & A A JY  Models
: g@cerebras /{4
“ (3 Enterprise OfenAl’'s Reboot Meets Reality warsxnears
Al INFRASTRUCTURE Cerebras Systems CoreWeave Nscale /Al Software >
&
= Infrastructure
c<;7 - ) o ok
N N 1% = (- |
P [ 1) ‘ i(L? | ILE aichips
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:AEGA I[I:JE)N SpaceX Figma Discord Canva ‘
S O Al Robotics
a %) Al-Enabled * CO-FOUNDERS
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W _;_7.;;.‘ === ALTMAN
WILD CARDS Dexterity Roze SB Energy
(SoftBank) (SoftBank) Tmeoégo
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MACHINE
INTELLIGENCE

HUMAN
INTELLIGENCE

© OpenAT - | @ FEELS :
@ Google DeepMind E= T\ . N
ANTHROP\C = # O IMAGINES P &
OMeta = g 8 (y | 2 0 f 8
=m Microsoft ~ ES 0 4 /0 (?d%% CONNECTS R
GANVIDIA = gpp sy OF AL $€¥ oKL
€2 Alibaba WUEs ‘

il ByteDcmce

£3c46éﬁ\:27'

MISTRAL
Al

off I
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Safety | Security | Ethics | Standards | Regulation | Foresight | Collaboration




Pursue a Future MmdSEt .

| —
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Summary

Al, the Intelligence Revolution and Armenia: Compete on HUMAN-CENTRIC Al .
Combine technological capability with good governance and purpose: Trust isn't digital!
Technology does not have ethics, but societies without ethics will crumble 4
Invest in clean energy, connectivity, education, entrepreneurship and institutions that

make long-term prosperity possible -

Embrace technology but don’t become it! - GERD

LEONHARD
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THE FUTURE IS BETTER
- THAN YOU THINK

88888

’ START CREATING YOUR
- PREFERRED FUTURE!
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Thanks for your time and attention, now, let's talk!
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