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Al Agent Infrastructure Thesis

Weekly Strategy Update — Week 6, 2026

KEY TAKEAWAYS

Thesis Validation Accelerating: OpenClaw's viral adoption (145K+ GitHub stars,
CNBC/Wikipedia coverage) confirms the "decentralized Al agent" thesis is playing out 6—12
months ahead of our base case. Edge inference on consumer hardware is now production-

ready.

Performance Attribution: YTD underperformance vs. QQQ (-6.9% to0 -9.0% vs. -2.3%) is
driven by sector rotation out of high-multiple enterprise software (65% of drawdown).

Infrastructure positions generated +9.9% average returns, masking this drag.

Action: Maintain infrastructure overweight (VRT, TSM, ANET). Use SaaS pullback to
accumulate agent security exposure (PANW, CRWD). Enterprise platform thesis intact but
requires patience through multiple compression.

Portfolio Attribution Analysis
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The divergence between Infrastructure (+9.9%) and Enterprise (-28.6%) returns reflects a

market correctly pricing the Al capex cycle while repricing software multiples. This is not

thesis-breaking—it is the market distinguishing between "certain demand"

(compute/power) and "uncertain monetization" (enterprise platforms). We remain long-

term constructive on Enterprise but acknowledge the path to alpha requires patience.

Holdings Performance

Ticker

Description

THEME A: INFRASTRUCTURE — THE WINNERS
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Cloud)
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Current

Ticker Description

Attribution

META Meta Platforms $648.69 $661.46
GOOGL Alphabet $321.98 $322.86
NVDA NVIDIA $189.11 $185.41

AVGO Broadcom $343.50 $332.92

THEME C: ENTERPRISE PLATFORMS — THE LAGGARDS

DDOG Datadog $141.45 $111.69

PLTR Palantir $181.68 $135.90
CRM Salesforce $266.12 $191.35
NOW ServiceNow $150.90 $100.74

+1.97%

+0.27%

-1.96%

-3.08%

-21.04%

-25.20%

-28.10%

-33.24%
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driving platform

adoption

$119B capex sets floor;
Anthropic exposure

Consolidating; earnings
Feb 25 catalyst

10GW OpenAl deal
validates custom silicon

thesis

Multiple compression;
fundamentals intact

385x P/E — 280x;
growth intact but
priced in

Agentforce adoption

slower than expected

Valuation reset; Al
workflow integration

unclear
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Deep Dive: The OpenClaw Catalyst

From Hobby Project to Paradigm Shift

THE EVENT — OpenClaw (formerly Clawdbot/Moltbot), an open-source Al agent
framework, achieved critical mass in late January 2026. The project
collected 145,000+ GitHub stars, earned CNBC and Wikipedia coverage,
and was amplified by Andrej Karpathy and Elon Musk. Adoption has
spread from Silicon Valley to Chinese tech giants (Alibaba, Tencent,
ByteDance).

THE SIGNAL — This is not hype—it is structural validation. OpenClaw proves that
persistent Al agents can run on consumer hardware (Mac Mini M4,
~$600), maintain context across weeks, operate messaging platforms as
UX, and execute real-world tasks (email, calendars, code execution, web
browsing). The "AI agent on edge hardware" thesis has moved from theory

to production.

THE IMPLICATION — Compute demand floor rises. As agents proliferate, token
consumption scales 10—100x vs. interactive chat usage. This de-risks
NVDA, TSM, and AVGO positions despite short-term volatility—demand

is structural, not cyclical.

Agent security becomes investable. Palo Alto Networks and Cisco
have already issued warnings about OpenClaw's security vulnerabilities.
This is the birth of a new category. We are watching PANW, CRWD, and
7S for agent-specific product announcements.

Catalysts & Validation

Date Source Development Investment Implication

Goldman Sachs deploys Anthropic's X .
. . Tier-1 enterprise
Claude for accounting and compliance . ]
Feb 6, 2026 CNBC . . adoption validates
automation, with plans to expand to .
agent ROI thesis

surveillance and pitchbook generation



Date Source Development

Alphabet commits to $119B capex in

2026, up 30% YoY, focused on Al
Feb 4, 2026 CNBC .
compute for DeepMind and cloud

customer demand

OpenAl and Broadcom sign

agreement for 10 gigawatts of custom-
Feb 4, 2026 Motley Fool .
designed AT accelerators (2026—

2029)

OpenClaw achieves 145K+ GitHub
stars; Karpathy calls Moltbook "the

Feb 2, 2026 CNBC . . s .
most incredible sci-fi takeoff-adjacent

thing"

Strategic Recommendations

Near-Term Actions (Q1 2026)

Investment Implication

Sets floor for compute
demand; de-risks
AVGO, VRT

Custom silicon thesis
validated; AVGO
catalyst

Decentralized agent
thesis confirmed
ahead of schedule

« Hold infrastructure overweight: VRT, TSM, ANET, NVDA remain core positions.

Momentum intact, thesis validated by capex commitments.

« Accumulate agent security: Use current pullback to build positions in PANW and CRWD.

Agent security is an emerging category with clear demand drivers.

« Patience on enterprise platforms: CRM, NOW, PLTR are experiencing multiple

compression, not thesis invalidation. Maintain positions but do not add until valuation reset

completes.

« Monitor earnings: NVDA (Feb 25), CRM (Feb 25), AVGO (Mar 4) will provide critical data on

demand trajectory.

Portfolio Allocation Adjustments

« Increase Picks & Shovels from 10% to 15%: VRT and ANET are demonstrating the thesis in

real-time.

« Add Security Exposure (5% target): PANW, CRWD as OpenClaw security concerns catalyze

enterprise demand.

« Reduce Enterprise concentration from 20% to 15%: Rotate to infrastructure until

multiple compression stabilizes.



Metrics to Monitor

Metric

Current

Signal

Threshold

OpenClaw GitHub
Stars

Google 2026 Capex

NVDA Data Center
Revenue

Enterprise Platform
P/Es

Agent Security TAM

145,000+

$119B committed

$35B+ run rate

PLTR ~280x, NOW
~50X

~$500M (est.)

Strong adoption

+30% YoY

Demand

sustained

Compression
ongoing

Nascent category

Watch for 250K+
(mainstream)

Downward revision = bearish

<10% QoQ growth = concern

Stabilization signals entry

PANW/CRWD product
announcements
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L The Bear Case: A Contrarian View

The following counter-thesis was generated by an independent AI model (GPT-40) tasked with
stress-testing the investment thesis. We include it to provide intellectual balance and highlight
risks the bull case may underweight.

1. GitHub Stars # Commercial Viability

The viral success of OpenClaw, characterized by 145K GitHub stars and media coverage, should
be scrutinized. GitHub stars primarily reflect developer interest rather than commercial viability
or consumer readiness. The leap from developer interest to widespread enterprise adoption
entails overcoming significant hurdles, including scalability, user interface design, and
integration with existing systems. The validation of AI agents on consumer hardware is still
nascent, and the path to mainstream adoption is fraught with technical and ethical challenges,
such as data privacy and algorithmic bias.

2. Infrastructure Volatility Underweighted

The thesis correctly identifies infrastructure plays as potential beneficiaries, yet it
underestimates the volatility and capital intensity associated with these sectors. High demand for
GPUs and data centers could lead to supply chain constraints and pricing pressures.
Additionally, geopolitical risks—such as semiconductor export controls—could adversely impact
companies like TSM. The assumption that infrastructure will universally benefit is overly

simplistic, given competitive dynamics and potential for technological obsolescence.

3. Enterprise Platform Underperformance May Be Structural

The optimism around enterprise platforms may be misplaced. The severe underperformance of
Salesforce, ServiceNow, and Palantir suggests deeper structural issues beyond temporary
valuation compression. These firms face challenges integrating Al agents into existing offerings
and demonstrating clear ROI to enterprise clients hesitant to overhaul established workflows.

Increased competition from emerging Al-native platforms could erode their market positions.

4. Agent Security Is Unproven

Agent security, while a logical area of growth, is still an emerging category with unclear
regulatory frameworks and standards. The rapid evolution of AI technologies outpaces existing
security solutions, creating vulnerabilities that could lead to high-profile breaches and
undermine trust in Al agents. The investability of this sector depends on development of robust,
scalable security measures which remain in their infancy.

5. Capex Commitments Could Signal Overcapacity



The extensive capex commitments from hyperscalers like Google and OpenAl are indicative of
growing interest, yet they also highlight the capital-intensive nature of Al infrastructure. These
investments could lead to overcapacity and diminishing marginal returns if demand projections
prove optimistic. The thesis assumes sustained demand, which could be invalidated by economic

downturns, regulatory interventions, or technological disruptions.

Falsification Criteria

The thesis would be invalidated if: (1) AT agents fail to achieve significant consumer penetration
beyond developer hobbyists; (2) enterprise platforms continue underperforming as Al-native
competitors gain share; or (3) infrastructure investments do not translate into commensurate
revenue growth within 18—24 months. Alternative explanations—speculative hype and cyclical

investment patterns—could also account for current data trends.

Risk Factors

« Valuation Risk: Enterprise platforms are correcting; infrastructure stocks trade at elevated

multiples and may follow if broader market weakens.

« Execution Risk: OpenClaw's open-source model lacks enterprise support infrastructure.
Security vulnerabilities could trigger high-profile failures.

« Competition Risk: Meta's Manus acquisition, potential Google/Apple native agents could

fragment the market and commoditize the agent layer.

« Regulatory Risk: EU AI Act implementation progressing; US executive orders possible. Agent

liability frameworks remain undefined.

« Concentration Risk: NVIDIA's GPU dominance creates single-point-of-failure exposure

across all portfolios.
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