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Abstract

This essay unpacks what Jensen Huang laid out at GTC 2026 and why the implic
for health tech investors and founders are almost certainly underappreciated rig
now. The core claim is that the shift from application-layer software to Al factor
infrastructure and agent operating systems is not an incremental upgrade cycle.
platform extinction event for the majority of legacy SaaS business models, incluc
large swath of health tech. The essay covers the token economy thesis, what the
Rubin hardware launch and the OpenClaw phenomenon actually mean for the

software stack above them, where the real moats are forming, and how healthcar
specifically should be thinking about the next five years of infrastructure spend,

deployment, and equity creation.

Key data points referenced:

- Computing demand increased 1 million times in the past two years per Huang

- Inference compute demand is roughly 100,000x higher than training for moder

reasoning models

- NVIDIA Blackwell and Rubin lines have 500 billion dollars in orders in 2026,
heading to 1 trillion in 2027

- Vera Rubin delivers 35x token throughput improvement over Hopper at equiva

power, plus another 35x via Groq LPU integration for high-value inference tiers



- OpenClaw became the most popular open-source project in human history wit

few weeks of launch, surpassing Linux’s 30-year growth trajectory

- NVIDIA’s autonomous vehicle platform now covers 18 million vehicles produc

annually across seven OEM partners
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Why This Keynote Is Different

Jensen Huang has given a lot of keynotes. He is not generally known for
understatement. But the GTC 2026 presentation felt different from the prior ye:
chip announcements dressed up in leather jacket theater, and the difference is w
dwelling on before getting into the specifics. In past years the narrative was
essentially: GPUs are faster, training is cheaper, here are some demo apps. In 20:
narrative was a full-stack worldview about what the computing paradigm itself i
becoming, and it carried implications that extend well past NVIDIA’s own prodt
line into virtually every software category that exists. For health tech specifically
where the software stack is unusually deep and unusually sticky due to regulator
complexity and clinical workflow lock-in, the implications are somewhere betwe

extremely interesting and genuinely alarming depending on where your equity s



The framing Huang used was a transition from retrieval-based computing to
generative computing, from data storage to token production, and from applicat
software to intelligent agent systems. These are not marketing phrases. They des
a real architectural discontinuity that has already started playing out and that w
accelerate sharply as the Vera Rubin hardware cycle hits hyperscaler and enterp
deployments through 2026 and 2027. The trillion dollar order book NVIDIA is s
on is not speculative. It reflects capital allocation decisions that have already bee
made by the largest buyers of infrastructure on earth, and those buyers are not
building more of what they already had. They are building something categorica
different.

For investors and founders who have been operating in health tech for the last d
the honest question is whether the companies in your portfolio or on your term :
are positioned to thrive in the world Huang described, or whether they are posit
to be among the 80 percent of applications that disappear. That framing should

taken seriously rather than dismissed as hyperbole.

The Token Economy and What It Means
Price Software

The conceptual shift that deserves the most attention from a business model

perspective is what Huang called the token economy. The argument is straightfo
but the implications are not. Tokens are the product of Al factories. Every infere
call, every agent reasoning step, every generated output is denominated in token
the cost of token production falls and the volume of token consumption rises, th

economic logic of software changes in fundamental ways.

Traditional SaaS is priced on seats, or modules, or some proxy for organizational
The buyer pays for access to functionality. The value delivered is typically a wor
efficiency or a data aggregation benefit that would be expensive or impossible to
replicate manually. Health tech SaaS has been particularly resilient to pricing pr
because the switching costs are high, the regulatory bar for alternatives is real, a

the buyers are often large institutions with procurement processes that favor



incumbents. None of that goes away overnight, but the underlying assumption tl

the functional layer of software is where value accrues is under serious challenge

When tokens become the unit of production, the value shifts toward whoever co
the most relevant context, the most accurate domain model, and the lowest-later
path from a clinical or operational question to a useful answer. A traditional EH
vendor, for example, is sitting on an enormous amount of relevant context. But t
functional workflows built on top of that context, the UI layers, the point solutic
bolted onto the side, the reporting modules, the patient portal products, most of
are not obviously defensible in a world where a well-configured agent with acces
the underlying data can do the same job faster and without a per-seat license. Tl

context is the asset. The application wrapping it is increasingly not.

Huang put it directly: every SaaS company will become an Agent-as-a-Service

company. The ones that survive the transition will be the ones that figure out wk
their actual asset is underneath the application layer and rebuild around that. Ir
health tech this is a more nuanced question than in horizontal SaaS because clin
context, regulatory compliance, and workflow specificity are genuinely harder tc
commoditize than, say, a project management tool. But harder to commoditize is
the same as impossible, and the timeline for disruption is probably faster than n

incumbents are planning for.

The token economy framing also has direct implications for how you should thit
about infrastructure spend in health tech. As token throughput per watt become
key metric for Al factory operators, the buyers of GPU compute at scale are
optimizing for a very different cost function than buyers of traditional server caj
Health systems and payers that are building or planning their own Al infrastruc
need to be modeling on Vera Rubin generation economics, not on what they paic
Hopper or Ampere deployments. The 35x throughput improvement Huang cited
a marginal efficiency gain. At the scale of a large health system running clinical
decision support, utilization management, prior auth automation, and patient
communication at inference volume, that improvement translates directly into t!

unit economics of every Al-powered workflow they are running.



Vera Rubin, Groq, and the Hardware
Stack You Need to Understand

The hardware announcement at GTC 2026 was notable less for the raw specs th:
what the architecture reveals about where inference economics are heading. Ver:
Rubin is NVIDIA’s next-generation Al supercomputing platform, pairing the Ve
CPU with the Rubin GPU and the NVLink-72 interconnect fabric. The headlini
number is a 35x improvement in token throughput versus the Hopper generatios
equivalent power consumption. For anyone who has been watching the cost curv

GPT-4 class inference over the last two years, that kind of jump matters a lot.

But the more strategically interesting announcement was the Groq integration. |
LPU architecture uses a deterministic data flow design with a large SRAM footp
purpose-built for ultra-low latency inference rather than for training throughpu
combination of NVIDIA’s Rubin compute with Groq’s LPU for the highest-value
inference tier delivers another 35x improvement on top of the base platform gaii
practical terms, for latency-sensitive applications where response time is part of
value proposition, the economics of deployment are changing by a factor that m:

previously marginal use cases suddenly very viable.

This matters for health tech in several specific ways. Real-time clinical decision
support at the point of care has always been constrained by latency. A physician
nurse practitioner does not have time to wait for a multi-second inference call d
a patient encounter. The latency requirements for genuinely useful ambient clin
intelligence are tight. Prior generations of GPU infrastructure could meet those
requirements in narrow circumstances with a lot of engineering overhead. Rubir
Groq integration makes meeting those requirements dramatically more accessib
dramatically cheaper per token. The ambient documentation and clinical Al

companies that have been operating with tight margin profiles because of infere

costs need to be repricing their unit economics against this hardware generatior

The Kyber rack architecture Huang demonstrated on stage, housing 144 GPUs
connected via copper cables, also points toward a shift in how Al factory

infrastructure is physically deployed. The scale and density of these systems is n



toward configurations that are not well-suited for traditional enterprise data cer
footprints. Health systems that have been planning to run Al infrastructure on-
premises using conventional server procurement processes are going to find that
architectural assumptions need revisiting. The economics of token production a
frontier are increasingly concentrated in hyperscaler-class deployments, which I

implications for where clinical AI gets built and by whom.

OpenClaw Is Not a GitHub Curiosity, It
the New OS Layer

The section of Huang’s keynote that probably got the least mainstream press cov
but carries the most strategic weight for software founders is the extended discu
of OpenClaw. The framing Huang used was explicit: OpenClaw is to the agent e;
what Windows was to the PC era. It is an operating system for intelligent compt
That is not a casual analogy from a person who chooses words carefully when m:

platform claims.

OpenClaw, developed by Peter Steinberger, is an open-source personal Al agent
can call large models, access tools and file systems, break down complex tasks, s
sub-agents, and interact with users across multiple modalities. The velocity of it
adoption is genuinely without precedent. It became the most popular open-sour:
project in human history within a few weeks of launch, outpacing the 30-year

adoption curve of Linux. That is not an organic virality story. That is developers
recognizing a foundational abstraction and converging on it with the same energ

characterized the early adoption of git, or docker, or react.

The reason this matters so much is that agent operating systems are the new pla
layer. In the PC era, the OS determined which applications could exist, what AP
developers could call, and ultimately which companies could build sustainable

software businesses. In the mobile era, iOS and Android played the same role. Ir
cloud era, AWS and Azure became the de facto infrastructure platforms that mo

software businesses are built on top of. The agent era is establishing its own plai



layer right now, and OpenClaw is the leading candidate to be that layer for a lar

portion of the ecosystem.

NVIDIA’s response to this, the NemoClaw reference design with enterprise secu
privacy protection, and policy engines, is smart. It is essentially an enterprise-
hardened distribution of the OpenClaw architecture, in the same way that Red F
was an enterprise-hardened distribution of Linux. The companies that figure ou
to build health-specific NemoClaw distributions, with HIPAA-compliant
configurations, clinical policy engines, and EHR integration patterns baked in, a

a very interesting position.

The implication Huang made explicit is that every company now needs an Opent
strategy. For health tech founders this is not an abstract platform strategy quest
is a concrete question about whether your product becomes an agent that lives i
OpenClaw ecosystem or becomes a legacy application that agents route around.

former path has a viable future. The latter path has a shrinking one.

What 80 Percent of Applications
Disappearing Actually Means for Healt
Tech

The most provocative claim from GTC 2026, the one most likely to generate

dismissive reactions from incumbent software vendors, is that 80 percent of curi
applications will disappear in the Al factory era. It is worth thinking carefully al
what that actually means rather than either embracing it as prophecy or dismiss

as chip-salesman hype.

What Huang is describing is not that software goes away. It is that the current
organizational logic of software, where distinct applications manage distinct
workflows with distinct user interfaces and distinct data models, gives way to a 1
where agents handle workflows dynamically and applications collapse into tool-

accessible APIs and context stores. The number of distinct software products a1



interacts with directly shrinks dramatically. The number of agent-accessible ser

and data sources underneath may actually expand.

In health tech, consider the landscape of point solutions that have been built arc
specific workflows: prior authorization, referral management, care gap identific:
patient outreach, clinical documentation, coding and billing, population health

analytics, formulary management, scheduling optimization. Each of these is curt
a separate product category with multiple vendors competing for enterprise con
Each of them is, at its core, a workflow automation problem that sits on top of cl
and administrative data. An agent system with access to the underlying data and
right tools can handle most of what these applications do without requiring the
to navigate a separate interface, log into a separate system, or train staff on a sep

workflow.

The applications that survive this transition are the ones that own genuinely

irreplaceable assets, either the underlying data that agents need to access, or the
regulatory compliance infrastructure that cannot be commoditized, or the clinic
validation that makes a specific algorithm trusted for high-stakes decisions. The
applications that disappear are the ones that are fundamentally Ul wrappers aro
data that lives somewhere else, delivering workflow automation that agents will

replicate at lower cost.

Health tech specifically has a somewhat more protected position than horizontal
enterprise software for several reasons. Clinical workflows carry liability implic:
that create a legitimate demand for validated, auditable software rather than ger
purpose agent behavior. Regulatory requirements around clinical decision suppc
data privacy, and billing compliance create real barriers to the kind of rapid age
substitution that might happen faster in less regulated categories. And the integ
complexity of health IT environments, the sheer number of legacy systems and d
formats that a complete workflow touches, favors solutions with deep existing

integration work rather than new agent deployments starting from scratch. The:
real protections but they are time-bound. The regulatory environment is moving

faster than it was five years ago, the integration problem is being addressed by a



generation of middleware and interoperability tools, and the liability question f«

systems is being actively worked through in courts and in CMS policy simultane

Where the Moats Are Forming and Whz
Founders Should Build

If the 80 percent of applications that disappear are Ul wrappers around other pe
data, the logical question is what the 20 percent looks like. A few patterns are

emerging that are worth articulating for founders who are trying to build things
will matter in five years rather than just things that can close a Series A in the ct

market.

The most durable position in the Al factory era is owning proprietary training d
and inference context that agents need but cannot access otherwise. In health te
this means longitudinal clinical data at scale, claims data with high coverage,

specialty-specific encounter data that is not well-represented in general foundat
models, and behavioral data from care delivery that captures outcomes rather th
just documentation. The companies that have built data assets through years of
workflow software deployment are sitting on something genuinely valuable in th
framing, but only if they can transition from protecting that data behind a propt
UI to making it accessible as a high-value context source for agent systems while

capturing appropriate economics for the access.

The second durable position is regulatory and compliance infrastructure that is
legitimately hard to replicate. HIPAA-compliant agent deployment, clinical deci
support validation processes that meet FDA software as a medical device

requirements, audit trails and explainability capabilities that satisfy payer and h
system risk management requirements. These are not glamorous problems but t
are real moat-builders in a world where the underlying Al capabilities are incre:
commoditized. The NemoClaw enterprise hardening that NVIDIA is shipping is
template for what this looks like at the infrastructure layer. At the application a
workflow layer, the equivalent is clinical AI governance tooling, compliance-awa

agent orchestration, and validated deployment frameworks.



The third durable position, and probably the most interesting one for angel inve
looking at early-stage companies, is the orchestration layer between agent syster
health-specific data and workflow context. Someone has to build the health-spec
tool libraries, the clinical policy engines, the EHR connector frameworks, and tt
specialty-specific agent workflows that make OpenClaw and its successors actua
useful in a hospital or a health plan or a physician practice. That work is detaile
requires deep domain knowledge, and is not going to be done well by general-pt
Al infrastructure companies whose attention is on horizontal enterprise deployr
The health tech founders who understand both the agent architecture and the cl
workflow domain are in a genuinely privileged position right now, and that winc
probably two to three years wide before the large EHR vendors and the hypersca

commoditize the generic version of this work.

The Capital Allocation Question for
Health Tech Investors

The GTC 2026 keynote is ultimately a capital allocation signal as much as a
technology announcement. NVIDIA is telling the market, with a 500 billion doll
order book as evidence, that the infrastructure investment cycle is accelerating
sharply and is concentrated in token production infrastructure rather than gene
purpose compute. The downstream question for health tech investors is what th
means for where the returns are going to be generated in this asset class over the

five to seven years.

The honest answer is that the companies most at risk in the Al factory transitior
also the companies that have historically attracted the most venture capital in he
tech. Enterprise workflow software with large sales cycles, meaningful ARR, and
sticky but replaceable functionality is exactly the profile that is most threatened
the agent substitution dynamic Huang described. That is not a reason to panic a
existing portfolios but it is a reason to be very deliberate about what new

commitments look like.



The companies worth investing in now are the ones building the infrastructure
context layer of health AI rather than the application layer. Data infrastructure,
orchestration, clinical policy engines, compliance tooling, specialty-specific mod
fine-tuning, and outcome measurement frameworks for Al-assisted care. These :
less obviously exciting than a clinical app with a slick UI and an early health sys
customer, but they are the right level of the stack to be building ownership in as

platform transition plays out.

There is also a real argument for investing in the physical Al wave that Huang

discussed, which has direct health applications. Autonomous systems in clinical
environments, robotic assistance in surgical and procedural settings, ambient se
and documentation infrastructure, and the simulation platforms needed to train
validate clinical Al before deployment are all getting infrastructure tailwinds fr:
the Vera Rubin generation of hardware and the Newton-based physical simulati
tooling NVIDIA is shipping alongside it. The surgical robotics and clinical ambi
intelligence categories specifically are likely to see acceleration that is underpric

current valuations.

The summary version of all of this is fairly simple. The GTC 2026 keynote is the
clearest articulation yet of where the computing platform is going and on what

timeline. The transition Huang described is not five to ten years out. The hardw:
shipping now, the order book is funded, and OpenClaw is already the most adop
open-source project in history. For health tech founders and investors, the quest
not whether this transition is happening. It is whether the companies being buil
funded today are positioned to be agents and context in the new architecture, or
positioned to be applications that get routed around. The former is a very good |

to be. The latter is a very bad one.
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