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Intelligence is abundant.
Conversion is scarce.



TH E  P L AYB O O K  AT  A  G L A N C E

Capability is everywhere.
Conversion is the work.
This playbook follows one arc. The ecosystem supplies
capability. The enterprise converts it. Conversion

creates leverage.

Capability
What the ecosystem supplies: models, compute,
agents and infrastructure.

Conversion
What the enterprise does: seven plays that turn
capability into changed work.

Leverage
What the enterprise earns: choice, negotiating
power and better economics.
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TH E  A I  D I F FUS I O N  P R O B L E M

AI capability is advancing
faster than organizations
can absorb it.
Models improve. Compute expands. Agents become more

capable. Intelligence becomes easier to access.

But none of that guarantees that the work changes. Or that the

economics do.

EXH I B IT  1  ·  US E  I S  UN IVE R S A L .  I M PA CT  I S  N OT .

~9 in 10 report regular AI use in at least one function

37% attribute at least some EBIT impact to AI

6% attribute 5% or more of EBIT to AI

Share of respondents. McKinsey, The State of AI, survey of 1,719
respondents fielded May to June 2026.

That is the AI diffusion problem. Intelligence is increasingly
abundant. Conversion remains scarce.

And the gap between the two is beginning to matter
well beyond the technology.
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I
S E CT I O N  I

The Gap Has a Price
What happens when capability investment runs ahead
of conversion.



I  ·  TH E  G A P  H A S  A  P R I C E

It got the money.
It paid for it.
In Sandersville, Georgia, a company that built its name
mining Bitcoin is building an AI data center for Meta. The

lease runs twenty years. To finish the build, CleanSpark went
to the bond market in September and raised $2.276 billion.

A 7.875% coupon. Notes sold below face value.

Meta's name on the lease opened the door.
It did not set the price.

That is a small story. I think it points to a bigger one.

EXH I B IT  2  ·  TH E  S A N D E R SV I L L E  F I N A N C I N G

$2.276B
senior secured notes, due
2031

7.875%
coupon, a high yield price

98.5%
of face value, sold at a
discount

20 yrs
lease to a Meta
subsidiary

Source: CleanSpark, Form 8-K filings with the SEC, September 18 and 25,
2026; company statement on the Sandersville lease.
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I  ·  TH E  G A P  H A S  A  P R I C E

Capital is still available.
It is not free of discipline.
The gap between capability and conversion has been an operating

problem inside the enterprise. If investment keeps running ahead of
conversion, it can become a financial problem outside it. The Bank
for International Settlements has modeled how. When firms race for
a few dominant positions, they can overbuild. Debt and circular

financing can make a bust more likely and more severe.

None of this proves a crisis is coming. CleanSpark proves
something narrower. Capital is still available, but it is not free of
discipline. So here is the test.

EXH I B IT  3  ·  M O D E L E D  A I  I NVE STM E NT  VE R SUS  TH E
E F F I C I E NT  L EVE L

Efficient level 1.0x

Conservative baseline 1.5x

Less responsive demand ~3x

Source: Bank for International Settlements, The AI investment race, Working
Paper No 1367, July 2026. Model estimates.

The test is what lenders price next.

TO D AY

An investment grade tenant
can still make an AI
infrastructure project
financeable.

TH E  S I G N A L  TO
WATC H

Lenders price the economics
of the capacity being
consumed, not just the credit
of the tenant.

UNT I L  TH E N ,  O N E  TH I N G  I S
A L R E A DY  TRUE

The financing is written at the speed of capability. Repayment depends on the speed of
conversion. The enterprise sits in between.
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II
S E CT I O N  I I

Why This Is an
Enterprise Problem
Where the economic thesis ultimately has to pay off.



I I  ·  WHY  TH I S  I S  A N  E NTE R P R I S E  P R O B L E M

Every layer is betting
on the layer above it.
Infrastructure providers finance capacity. Labs turn compute

into intelligence. Vendors package that intelligence into
products. Each layer grows on the expectation that the next

one will create enough value to sustain it.

That makes the infrastructure story less distant from the

boardroom than it appears. It also means there are four

assumptions enterprise leaders should stop making.

EXH I B IT  4  ·  TH E  C H A I N  O F  B ETS

The enterprise
Has to turn it into value. No one to pass the promise to.

↑  B ETS  O N

Vendors Package intelligence into products

↑  B ETS  O N

AI labs Turn compute into intelligence

↑  B ETS  O N

Infrastructure Finances capacity

The enterprise is where the economic thesis ultimately has
to pay off.
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I I  ·  WHY  TH I S  I S  A N  E NTE R P R I S E  P R O B L E M

Four assumptions to stop making.

01
Do not assume today's
vendor economics will last.

Generous credits. Bundled AI
features. Pilot pricing. Those

economics are useful while providers
compete for share. They are not a
foundation for a business case that

has to hold for five years. Buy on the
economics you can defend, not the

subsidy you happen to receive today.

02
Do not assume the price of
intelligence moves in one
direction.

Compute may keep getting cheaper.
Excess capacity could make it much

cheaper. Financing constraints,
supply concentration or demand
spikes can move it the other way. An

AI investment that only works if the
cost of intelligence falls every year is

not yet a durable business case.

03
Do not evaluate a provider
on capability alone.

The product can work while the
provider's economics do not.

Diligence has to check both. Can the
provider sustain the pricing,
infrastructure commitments and

service levels the business is
building around?

04
Do not wait for the CFO to
ask what AI returned.

AI is moving out of the experimental
budget and into operating plans.

Seats and active users were
reasonable measures when the
problem was adoption. They become

inadequate once the investment
becomes material.

The question changes from What can it do? to What did it change?
None of this argues for slowing down. It argues for converting on
purpose.

The ecosystem determines what is possible. The
enterprise determines what becomes valuable.
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III
S E CT I O N  I I I

The Capability
Underneath
the Enterprise
What every enterprise inherits, and why owning it is not
the point.



I I I  ·  TH E  C A PA B I L ITY  UN D E R N E ATH  TH E  E NTE R P R I S E

Understanding the stack
matters. Owning it does not.

Enterprises inherit an extraordinary amount of capability they
did not have to build. They need to understand it well enough to
make good decisions about cost, security, authority, dependence
and substitution.

EXH I B IT  5  ·  TH E  C A PA B I L ITY  L AYE R : The LLM & Agentic AI Playbook Open the full infographic →

01

The LLM lifecycle

02

Leading model
providers

03

Training vs inference
vs test-time
compute

04

Fundamental
concepts

05

What is what

06

How you consume
an LLM

07

Tokens and context

08

Infrastructure stack

09

Training stack

10

Inference
optimization

11

Deployment options

12

Dependencies and
frameworks

13

Safety, security,
governance

14

Agent trust
boundaries

15

Evaluation and
observability

16

Best practices

17

Common pitfalls

K EY  TA K E AWAY

Capability is
abundant. Value
comes from
conversion.

This is the capability layer. Everything that follows is about conversion.

The AI Diffusion Playbook for Enterprises Perspective · October 2026 · 11 / 25

https://papers.junemanley.com/LLM-Agentic-AI-Playbook.pdf


IV
S E CT I O N  IV

The Plays
Seven plays. Each with a principle, a move and a signal it
is working.



IV  ·  TH E  P L AYS

The enterprise does not need
another list of use cases.

It needs a way to turn rapidly changing capability into better
economics without building the business around assumptions that
may not survive the next model, vendor or pricing cycle.

These are seven plays for doing that. Each has a principle, a move and
a signal that tells you it is working.

# TH E  P L AY YOU  K N OW  IT  I S  WO R K I N G  WH E N P.

01 Buy capability with optionality You can change the intelligence layer without rebuilding the
work.

14

02 Secure execution: govern by consequence The strength of the control matches the consequence of the
action.

15

03 Delegate with trust Human review falls because reliability is demonstrated, not
desired.

16

04 Redesign the work: build absorption capacity The work changed, not just the tools. 17

05 Measure useful outcomes AI activity connects to a business result without an adoption
proxy.

19

06 Make the economics share the risk The contract reflects who controls the risk and who receives
the value.

20

07 Plan for dependence Dependence is a decision, not a surprise. 21
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01 of 07

Buy capability with
optionality

TH E  P R I N C I P L E

Capability is improving too fast to
optimize around today's winner.

TH E  M OVE

Separate workflow, data, policy and
evaluation from the model where the
economics justify it.

TH E  S I G N A L

Changing the intelligence layer does not
require rebuilding the work around it.

P L AY  01  O F  07  ·  BUY  C A PA B I L ITY  W ITH  O PT I O N A L ITY

Build so the intelligence can change without the work
changing with it.
Every quarter brings a better model, sometimes from a vendor you did not choose. Trying to pick
today's permanent winner is the wrong problem.

EXH I B IT  6  ·  S E PA R ATE  TH E  WO R K  F R O M  TH E  M O D E L

Workflow Data Policy Evaluation

Owned by the enterprise. Stays put.

Model layer Model A Model B Model C

Swappable, with switching costs made visible.

Not every workload needs portability across models. But every strategic workload should make its switching
costs visible.

Treat a large discount tied to a long commitment for what it is: a decision to exchange future optionality for
today's price. That trade may be worth making. Make it deliberately.
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02 of 07

Secure execution: govern by
consequence

TH E  P R I N C I P L E

Control follows consequence, not the
model.

TH E  M OVE

Raise permissions, evidence,
intervention and accountability as
consequence rises.

TH E  S I G N A L

The strength of the control reflects the
action, not the label on the technology.

P L AY  02  O F  07  ·  S E CUR E  EXE CUT I O N :  G OVE R N  BY  C O N S E QUE N C E

Both are called agents. They should
not be governed the same way.
An agent that summarizes a contract and an agent that releases a payment share a label. The important

risk is not which model is underneath them. It is what the system can see, decide and change.

EXH I B IT  7  ·  C O NTR O L  F O L L OWS  C O N S E QUE N C E

Read and summarize
Scoped data access. Light logging.
Moves with little friction.

Recommend
Sources shown. An expert reviews before
anyone acts on it.

Act within set bounds
Narrow permissions. A full trail of every action. A human who
can stop it.

Move money or change
records

Explicit authority. Evidence before execution. Mandatory escalation. A named
owner afterward.

Bar length shows control strength. Illustrative tiers.

Tier access, authority, evidence and intervention according to the effect an action can have on the business.
This turns governance from a layer surrounding AI into part of the operating architecture.
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03 of 07

Delegate with trust

TH E  P R I N C I P L E

Authority can move as evidence
accumulates. Accountability does not.

TH E  M OVE

Expand authority in steps, each one
earned with observable reliability.

TH E  S I G N A L

Human review falls because reliability is
demonstrated, not because
management wants more automation.

P L AY  03  O F  07  ·  D E L E G ATE  W ITH  TRUST

Trust is not granted. It is earned, task by task.
Trust does not arrive because a model benchmark improved. It is earned with evidence. A useful starting
architecture is a delegation architecture, not a permanent division of labor.

EXH I B IT  8  ·  TH E  O P E R AT I N G  L O O P

Experts frame
Intent, context, limits →

Agents create
Execute within
bounds

→
Experts validate
Judge fitness,
intervene

→
Leaders decide
Remain accountable

EXH I B IT  9  ·  WH AT  M OVE S  A S  EV I D E N C E  A C CUMUL ATE S

E A R LY A S  R E L I A B I L ITY  I S  P R OVE N

Human review Every output Exceptions and samples

Execution authority Narrow Wider, more consequential work

Accountability A named human A named human. It does not move.

Those decisions should follow evidence, not enthusiasm. The objective is not maximum autonomy. It is the
maximum useful delegation the enterprise can trust.
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04 of 07

Redesign the work: build
absorption capacity

A B S O R PT I O N  C A PA C ITY

How quickly an
organization can turn new
intelligence into changed
work.

P L AY  04  O F  07  ·  R E D E S I G N  TH E  WO R K :  BU I L D  A B S O R PT I O N  C A PA C ITY

Useful is not the same
as transformative.
Most enterprises are adding AI to work designed before AI existed. That can make the old

process faster. It can save time. It can raise individual productivity. The scarce capability inside

many enterprises is no longer access to intelligence. It is the ability to absorb it.

N OT

Where can we insert AI into
this process?

BUT

If this capability existed when we
designed the work, would we have
designed it this way at all?
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04 of 07

Redesign the work: build
absorption capacity

TH E  P R I N C I P L E

Unchanged work improves the old
system. Changed work creates
advantage.

TH E  M OVE

Start from the outcome and work
backward to the redesign.

TH E  S I G N A L

The work changed, not just the tools.

EXH I B IT  10  ·  R E D E S I G N  I S  WH E R E  TH E  VA LUE  S H OWS  UP

73% vs 25%

of AI high performers versus everyone
else have fundamentally redesigned
workflows because of AI.

McKinsey, The State of AI, 2026

#1 of 25
Workflow redesign had the biggest effect
on EBIT impact of the 25 attributes
McKinsey tested.

McKinsey, The State of AI, March 2025

Start with the outcome the business runs on. In manufacturing, keeping production running while
protecting margin. In healthcare, improving patient access while managing scarce capacity. In
banking, faster onboarding without weaker risk controls. Intelligence that changes the work can
create a different system.
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05 of 07

Measure useful outcomes

TH E  P R I N C I P L E

Activity is not value.

TH E  M OVE

Report every initiative up to a business
outcome the company already cares
about.

TH E  S I G N A L

AI activity connects to an operational or
economic result without using adoption
as the proxy.

P L AY  05  O F  07  ·  M E A SUR E  US E FUL  OUTC O M E S

That is a consumption report. It is not a return.
Ask most organizations how AI is going and they will show you a usage dashboard. Seats assigned. Active
users. Interactions increasing. Usage matters when adoption is the problem. It becomes dangerous when
management mistakes it for value.

EXH I B IT  1 1  ·  TH E  M E A SUR E M E NT  STA C K .  K E E P  C L I M B I N G .

Seats Usage Tasks Work changed
Business
outcome Economics

Consumption. The technology is being used. Value. The business is different.

Do not stop reporting where measurement becomes difficult. A sales copilot is not valuable because sellers
opened it. An engineering agent is not valuable because it generated more code. A service agent is not valuable
because it handled more interactions.

What changed because this intelligence was available?
Revenue. Cycle time. Cost to serve. Capacity. Margin. Risk. Retention.
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06 of 07

Make the economics share
the risk

TH E  P R I N C I P L E

The economics should reflect who
controls the risk.

TH E  M OVE

Name the risk in every structure. Ask
vendors to stand behind more of what
they sell as your measurement
improves.

TH E  S I G N A L

The contract reflects who controls the
risk and who receives the value.

P L AY  06  O F  07  ·  M A K E  TH E  E C O N O M I C S  S H A R E  TH E  R I S K

Every AI pitch makes an economic promise.
Most contracts leave you holding it.
Faster work. Lower costs. More revenue. Better decisions. Yet most AI contracts still put most of the
economic risk on the buyer.

EXH I B IT  1 2  ·  WH E R E  E A C H  P R I C I N G  M O D E L  PUTS  TH E  R I S K

STRUCTUR E R I S K  IT  G IVE S  TH E
BUYE R

WH AT  TH AT  M E A N S

Seats Adoption risk You pay whether people use it or not.

Consumption Utilization risk You pay for activity, useful or not.

Long commitments Substitution risk You keep paying even when something better
arrives.

Outcomes Performance risk shared You pay when the result is delivered.

WH E R E  IT  I S  STA RT I N G

Zendesk charges only for issues its AI resolves autonomously. Intercom prices its Fin AI agent from $0.99 per

outcome. Both sit in customer service, where outcomes are easy to count. Elsewhere the model is still
emerging, and it will not fit every product or workflow.

The goal is not to force every AI contract into outcome pricing. It is to know which risk you are being paid, or
discounted, to take. Procurement stops negotiating price. It starts negotiating results.
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07 of 07

Plan for dependence

TH E  P R I N C I P L E

You cannot avoid dependence. You can
choose it.

TH E  M OVE

Keep a register for every strategic
dependency and review it as prices and
capabilities move.

TH E  S I G N A L

Dependence is a decision, not a
surprise.

P L AY  07  O F  07  ·  P L A N  F O R  D E P E N D E N C E

Dependence is not the risk.
Unexamined dependence is.
No enterprise will run AI entirely on infrastructure it controls. Models, clouds, agents, data systems and
specialized infrastructure will belong to someone else. Know the answers before you need them.

EXH I B IT  13  ·  TH E  D E P E N D E N C E  R E G I STE R

# A S K  F O R  EVE RY  STR ATE G I C  A I  D E P E N D E N CY OUR  A N SWE R

01 What are we dependent on?

02 What happens if its price changes?

03 What happens if its capability changes?

04 What happens if it disappears?

05 What has to remain portable?

06 Where have we accepted concentration on purpose, because
the economics justify it?

The goal is not independence. That would sacrifice much of the leverage the ecosystem provides. The goal

is to know which dependencies are strategic choices and which simply accumulated unnoticed.
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V
S E CT I O N  V

Where the
Leverage Is Moving
What enterprises gain when they convert on purpose.



V  ·  WH E R E  TH E  L EVE R A G E  I S  M OV I N G

Conversion creates leverage because it creates choice.
EXH I B IT  14  ·  EVE RY  TE C H N O L O GY  CYC L E  H A N D S
L EVE R A G E  TO  S O M E O N E  N EW

TH E  F I R ST  P H A S E  O F  A I

Leverage sits with whoever controls the scarce
capability.
Labs. Chipmakers. Clouds. Infrastructure providers.

↓

A S  C A PA B I L ITY  B E C O M E S  M O R E  A BUN D A NT

Leverage starts moving toward whoever can
convert it.
Enterprises that know what intelligence is worth.

An enterprise that knows what intelligence it needs, what that intelligence is
worth, what it can substitute and what outcome it expects is a very different
buyer from one purchasing AI because everyone else is.

→ It can compare providers on more than benchmarks.

→ It can walk away from capability that does not change the economics.

→ It can negotiate around outcomes rather than features.

→ It can decide where premium intelligence matters and where cheaper
intelligence is enough.

→ It can accept dependence where the return warrants it and preserve
optionality where it does not.

The companies that build that discipline become better customers for the

ecosystem and harder customers to sell badly. Leverage does not come from
consuming the most intelligence. It comes from converting it deliberately.

The financing will keep moving at the speed of capability. The value will be decided at the speed of conversion.
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TH E  A I  D I F FUS I O N  P L AYB O O K  F O R  E N T E R P R I S E S

The winners turn
changing intelligence
into changing work.
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