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Preface 

I did not set out to build a Currency. I set out to run my own businesses, 

and the money I was forced to use kept getting in the way. I have spent 

years building brands, a clothing label, a streaming venture, a handful of 

others, and in every one of them I watched the same thing happen. Fees ate 

into margins that were already thin. Payments that should have arrived in a 

day took several, and cash flow stumbled because of it. Chargebacks landed 

as a cost I could neither predict nor fight. And the loyalty schemes I was 

told would bring Customers back delivered so little that Customers barely 

noticed them. The tools available to a modern business were built for the 

institutions that control them, not for the people and the businesses that 

actually use them. 

I could have accepted that, the way almost everyone does, as simply the cost 

of doing business. I did not, because it has never been how I am wired. My 

instinct, when something is broken, is that there must be a better version 

of it, and that the better version should be as different and as original 

as I can make it. So, I kept asking a question that sounded naive until I 

sat with it long enough. If the problem is the money itself, why not build 

a better kind of money? One that works for the people in the transaction 

rather than against them. That question, became the foundation for developing 

KAELUM. 

What I did not expect was how much bigger the idea would turn out to be than 

my own frustration. The further I got into building it, the clearer it became 

that a whole new category was forming, one that was Non-Crypto, Closed-Loop 

governed by intelligence and built for Commerce rather than speculation, and 

that most people did not yet have the language to describe it. That is why 

I wrote this book. Not to sell a product, but to explain a category, because 

the ideas in it are larger than any single company, including mine. 

A word on what you will and will not find in these pages. You will find the 

reasoning, set out one building block at a time, for why money is being 

rebuilt and why intelligence, rather than a blockchain, is the foundation 

it should be rebuilt on. You will not find a pitch. The final chapter 

describes KAELUM as a live example of the category the rest of the book 

defines, but the argument stands on its own whether or not KAELUM is the 

thing that carries it forward. I happen to believe it will be. I have tried 

to write everything before it so that you can judge the idea entirely on its 

merits. 

I built KAELUM because I could not find the kind of money my own businesses 

needed, so I made it. This book is my attempt to explain why that kind of 

money needed to exist, and why, once you can see the shape of it, it becomes 

rather hard to unsee. Crypto is powered by Blockchain. What comes next is 

powered by Ai. 

Greggar Deterville - Founder, KAELUM Technologies Ltd 
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Introduction: A New Class of Money 

The machinery that moves money through modern Commerce is old, and it shows. 

Every time a card is tapped, value passes through a chain of intermediaries 

before it reaches the business that earned it, and a slice is taken at each 

step. In Europe the problem is sharper still. Two American networks, Visa 

and Mastercard, carry close to two-thirds of Eurozone card transactions, and 

13 EU countries have no domestic alternative of their own. The fees that 

could stay in the local economy are routed offshore instead. This is not a 

glitch in the system. It is the system working exactly as it was designed 

to. 

For most of the last decade, the loudest answer to that problem was 

cryptocurrency. It promised to route around the incumbents, and in a narrow 

technical sense it did. But it arrived wrapped in volatility, public 

blockchains, mining, gas fees, exchanges and speculation, and it turned out 

to be spectacularly ill-suited to the one thing money is supposed to make 

easy: buying and selling. A Currency that can swing twenty per cent in a 

week is not a Currency a Merchant can price against or a Customer can 

comfortably hold. 

This book is about a different answer. A class of money that keeps the useful 

part of digital Currency, that it is fast, programmable and low-cost, and 

discards the parts that made crypto unfit for everyday Commerce. It is 

Closed-Loop rather than open-ended. It is Non-Crypto rather than blockchain-

based. It is governed by Ai rather than left to the market. And it is built, 

from the first line of code, for Commerce rather than for speculation. The 

working name for this category is the Agentic Ai-Native Digital Commerce 

Currency, and the chapters that follow define it one building block at a 

time. 

The book builds in six stages. Part One is foundational, defining the 

category one building block at a time: Non-Crypto, Closed Loop, Commerce 

Currency, Agentic and Ai-Native, unique digital assets and branded Sub-

Currencies. Part Two sets the category decisively apart from the crypto 

model it is so often confused with, from the definitive comparison to the 

deeper argument that intelligence, not a blockchain, is what the future of 

payments actually runs on, and the one property of blockchain worth keeping. 

Part Three turns to the people who carry the cost of the current system and 

stand to gain from a better one: the merchant bled by hidden card fees, the 

creator who cannot quite own the audience they built, the customer given 

nothing back, and the loyalty relationship that binds them. Part Four widens 

to the bigger picture, the geopolitics of payment dependency, the largest 

institutions on earth openly rebuilding money and quietly choosing to govern 

it, and the flood of capital that has made Ai the most sought-after asset 

class in the world. Part Five looks at where all of this is going: Agentic 

Ai becoming the electricity of Commerce, the buyer turning from a person 

into a machine, the financial layer a Commerce Currency makes possible, an 
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honest reckoning with whether any of this can be trusted, and the broken 

proto-currencies the Ai economy is already running on. The book closes, in 

Part Six, with a live example: KAELUM, the first working Currency built to 

this design. But the ideas come first, because the ideas are bigger than any 

one product. Something new is being built in the space the old rails left 

behind. This is what it is, and why it matters. 
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PART ONE 

The Building Blocks 

 

CHAPTER 1 

What is a Non-Crypto Digital Currency? 

Say the words digital Currency and most people picture the same thing: a 

volatile price chart, a public blockchain, an exchange, a wallet full of 

seed phrases that must never be lost. That single mental image has held back 

a genuinely useful idea for years. Digital money does not have to be crypto. 

For everyday Commerce, it is far better when it is not. 

The Simple Definition 

A Non-Crypto Digital Currency is digital money that does not rely on any of 

the machinery people associate with cryptocurrency. There is no blockchain 

and no public ledger. Nothing is mined. There are no gas fees, no exchange 

trading and no decentralised consensus. It runs instead on conventional, 

secure, well-understood financial infrastructure, the same kind of 

infrastructure that already moves trillions through the banking system every 

day. 

The difference between Crypto and Non-Crypto Digital Money is not 

cosmetic. It is the entire architecture. 

What Actually Makes it Non-Crypto 

The distinction is not a matter of branding. It comes down to how the 

Currency is governed, priced, funded and accessed, and each of those choices 

points in the opposite direction from crypto: 

• Governed, not Mined. Value is issued and credited centrally under clear 

rules, by an accountable operator. It is never minted by anonymous 

participants competing for block rewards. There is always someone 

responsible for the integrity of the system, which is precisely what a 

court, a regulator or a Merchant needs there to be. 

• Stable by Design, not by Speculation. The price is set and administered 

to a defined value rather than discovered by open market trading. A 

merchant needs to know that a unit of Currency will be worth the same 

tomorrow as it is today, and a customer needs to trust the same thing. 

Stability is engineered in from the start, not hoped for. 
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• Fiat on-ramp, not Exchange Trading. Users fund their accounts through 

Open Banking, directly from their own bank, rather than through a 

crypto exchange. There is no need to open an account with a third-party 

trading venue, pass through a separate layer of risk, or learn a new 

and unforgiving set of tools. 

• Identity, not Anonymity. Every participant is verified through proper 

know-your-customer checks, so the system is accountable and compliant 

rather than pseudonymous. This is not a weakness relative to crypto's 

anonymity; for Commerce, it is a requirement. Businesses and regulators 

both need to know who is in the system. 

• Accounts, not Wallets. Value sits in a governed account, recoverable 

through ordinary means, rather than behind a self-custodied private key 

that, once lost, is lost forever. The crypto ideal of being your own 

bank turned out, for most people, to mean being your own point of 

catastrophic failure. 

Why This is the Better Foundation for Commerce 

Commerce needs predictability above almost everything else. A merchant 

cannot set prices against a unit of value that swings twenty per cent in a 

week, and a customer will not adopt a Currency they are afraid to hold. 

Speculation, the very thing that made crypto exciting to traders, is the 

enemy of everyday spending. The moment a Currency becomes something people 

hoard in the hope it will be worth more later; it stops circulating, and a 

Currency that does not circulate is useless for Commerce. 

By removing the blockchain layer entirely, a non-crypto digital Currency 

removes the volatility, the technical friction and the regulatory 

uncertainty that came bundled with it, and keeps only the genuinely useful 

part: fast, low-cost, programmable digital value that behaves predictably. 

It is worth being clear-eyed about what is lost as well. A non-crypto 

Currency is not decentralised. It depends on an operator you have to trust. 

For a speculative asset that would be a real objection. For a Commerce 

Currency it is simply the normal state of affairs, the same trust you already 

place in a bank, a card scheme or a gift-card issuer, and in exchange you 

get an instrument that actually works at the till. Non-crypto is not a worse 

version of cryptocurrency. It is a different category altogether, built for 

a different purpose, and judged against what it is actually for, it is not 

the compromise. It is the upgrade. 
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CHAPTER 2 

What is a Closed-Loop Digital Currency? 

Why would anyone build money that cannot be spent everywhere? On the face 

of it, it sounds like a flaw, or at best a reluctant compromise. It is 

neither. The decision to bound a Currency to a defined network, rather than 

let it travel across the open card rails, is the single design choice that 

unlocks lower cost, richer data and a cleaner regulatory position, all at 

the same time. The boundary is not the price you pay for those advantages. 

The boundary is what produces them. To see why, it helps to start with 

something you already use without thinking of it as money that governs itself 

at all. 

The Simple Definition 

A Closed-Loop digital Currency is a unit of value that can only be spent 

within a defined network of participants. It does not travel across the open 

card rails, and it is not accepted everywhere. It works inside its own 

ecosystem, by design, and that boundary is the whole point. 

You already use closed loops every day without thinking of them that way. A 

transit card that only works on one city's network. A coffee chain balance 

that only ever buys coffee. A retailer gift card that only spends in that 

one shop. These are all closed loops. The value is entirely real, but its 

use is deliberately bounded. An open-loop instrument, by contrast, is the 

ordinary Visa or Mastercard card in your pocket, which spends anywhere the 

scheme is accepted. The distinction sounds academic until you follow the 

money, and then it becomes the most important design decision a Currency can 

make. 

Closed-Loop is not a limitation. It is the feature that unlocks 

lower cost, deeper data and a cleaner regulatory position, all at 

the same time. 

Why the Loop Matters 

When value stays inside a controlled network, three things become possible 

that the open card rails cannot easily offer: 

• Lower Cost of Movement. There is no interchange fee, no scheme fee and 

no third-party settlement chain skimming each transaction. On the open 

rails those charges are unavoidable because the money has to pass 

through parties who each expect to be paid. Inside a closed loop the 

value simply moves from one account to another on a single system, so 

the cost of a transaction is a fraction of what the card networks 

impose. 
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• Full Visibility. Because every movement happens on one governed system 

rather than being scattered across a dozen banks and processors, the 

network can see demand as it forms, reward loyalty as it happens and 

detect fraud in real time. On the open rails that information is 

fragmented across intermediaries who have no incentive to share it. In 

a closed loop it is a single, coherent picture. 

• A Cleaner Regulatory Footing. A Currency spendable only within a 

limited network, for a limited range of goods and services, may sit 

within a recognised exemption rather than requiring the full weight of 

open payment authorisation. The rules that govern money were written 

with the open rails in mind, and they treat a bounded instrument very 

differently from an unbounded one. 

The Regulatory Advantage 

Under the UK Electronic Money Regulations 2011 and the EU E-Money Directive 

2009/110/EC, an instrument that can only be used within a limited network, 

for a limited range of goods and services, may fall within what is commonly 

called the Closed-Loop exclusion. This is a deliberate, well-established 

position in law, not a loophole. It is the same principle that lets a gift 

card or a transit card operate without becoming a fully authorised e-money 

product. The lawmakers drew the line on purpose: an instrument you can only 

spend in a bounded network poses a different order of risk from one you can 

spend anywhere, and the rules reflect that. 

The important consequence is architectural. Building for the closed loop 

from day one is not a compliance afterthought bolted onto an open system. 

It is a structural choice that shapes cost, data and regulatory posture 

together, and it is very difficult to retrofit. A Currency that was designed 

to travel everywhere cannot simply decide to be bounded later; the bounded 

design has to be there from the beginning. 

The Honest Trade-Off 

There is a genuine cost to the closed loop, and it is worth naming plainly. 

You cannot spend a Closed-Loop Currency anywhere you like. It is not a 

general-purpose replacement for the cash and cards you already carry. For a 

Currency that is trying to be everything to everyone, that is a fatal 

limitation. For a Currency built specifically for Commerce inside a defined 

ecosystem, it is not a limitation at all; it is the source of every advantage 

the model has. The boundary that stops the Currency spending everywhere is 

the same boundary that strips out the fees, keeps the data coherent and 

earns the cleaner regulatory position. You do not get those benefits despite 

the loop. You get them because of it. A Commerce Currency does not need to 

go everywhere. It needs to work brilliantly in the place it was built for, 

and the closed loop is what makes that possible. 
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CHAPTER 3 

What is a Digital Commerce Currency? 

General-purpose money is a blunt instrument for Commerce. It moves value 

competently enough, but it knows nothing about the relationship between a 

shopper and a shop. It rewards no one for loyalty. And it hands all the 

useful data about who bought what, where and why to the intermediaries 

sitting in the middle of the transaction. Loyalty schemes were invented to 

patch that gap, but they are fragmented, walled off from one another, and 

rarely worth enough to change anyone's behaviour. A digital Commerce Currency 

is what you get when you stop patching the gap and design the money for 

Commerce in the first place. 

The Simple Definition 

A digital Commerce Currency is a Currency purpose-built for buying and 

selling within a Commerce ecosystem. It is explicitly not designed to be a 

speculative store of value, and that is not a shortcoming; it is the defining 

choice. It is a medium of exchange with a loyalty layer and an intelligence 

layer built directly into it, so that the act of transacting also rewards 

participation and generates insight, rather than simply moving a number from 

one column to another. 

A Commerce Currency is not trying to replace your Bank Account. It 

is trying to make the act of Buying and Selling better for everyone 

in the Transaction. 

The Three Participants it Serves 

What separates a true Commerce Currency from a payment method with a rewards 

programme stapled on is that it has to work for every side of the market at 

once. There are three participants, and the design has to serve all three 

or it serves none: 

• Customers get real value back rather than points that expire and never 

quite add up to anything. In a Commerce Currency the reward is built 

into spending itself, typically as a discount when the Currency is 

spent with participating Merchants, so the benefit is immediate and 

tangible rather than deferred and forgettable. 

• Creators get to monetise their audience directly, through tools such as 

social pay links and limited Commerce drops, keeping the relationship 

with their community rather than surrendering it to a platform that 

sits between them and the people who follow them. 

• Merchants gain genuine Commerce intelligence and built-in customer 

loyalty, alongside a lower cost of acceptance than the open card rails. 

The Currency tells them what is happening in their own business, and it 

brings Customers back, both of which the card networks charge them for 

and neither of which the card networks actually deliver. 
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Why Alignment Beats Extraction 

The card-rail model is extractive by design. Value flows out of the 

transaction to intermediaries, data flows to the same intermediaries, and 

neither the customer nor the merchant is left better off for the 

relationship, only lighter. A Commerce Currency is built on the opposite 

principle. Because it is Closed-Loop, the economics stay inside the 

ecosystem, among the people actually using it. Because it is Ai-governed, 

the intelligence generated by each transaction is returned to the 

participants as insight rather than sold on. And because it is designed as 

a three-sided market, a benefit to any one participant tends to be a benefit 

to the others: Customers who get real value spend more, which helps 

Merchants, which funds better rewards, which brings Customers back. 

This is why a Commerce Currency is a genuinely new category rather than a 

better card or a tamer coin. It turns payments from a cost centre, a fee you 

pay to move money, into a relationship layer, a system that actively makes 

Commerce work better for the people inside it. The card-rail incumbents 

cannot easily follow, because their entire business model depends on the 

extraction that the Commerce-Currency model is designed to remove. It is 

Commerce Currency, not cryptocurrency, and not a payment rail with loyalty 

bolted on. It is its own thing. 
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CHAPTER 4 

What is an Agentic Ai-Native Currency? 

Traditional money infrastructure is passive. It moves value from A to B and 

settles the ledger, and that is very nearly all it does. Everything 

intelligent about it, the fraud checks, the reconciliation, the reporting, 

the compliance monitoring, the customer service, is bolted on afterwards, 

usually by people working through queues and spreadsheets long after the 

money has already moved. That model is slow, expensive and reactive by 

nature. It notices problems after they have happened and answers questions 

after they have been asked. An Agentic Ai-native Currency inverts the whole 

arrangement. Intelligence is not an add-on. It is the operating system. 

Breaking Down the Term 

Two words carry the meaning, and it is worth taking them one at a time: 

• Ai-Native means the Currency was designed around artificial 

intelligence from the first line of code, rather than retrofitted with 

an assistant later. In an Ai-native system the intelligence and the 

Currency are one thing, not two things wired together. The Ai is not a 

feature of the platform; the Ai is how the platform runs. 

• Agentic means the work is done by autonomous agents, software that can 

observe a situation, decide what to do and then act on it, within 

defined limits and behind human approval gates for anything sensitive. 

An agent is not a chatbot waiting to be asked a question. It is a 

worker that pursues a goal continuously, without being prompted, and 

escalates to a human when it reaches the edge of its authority. 

Put the two together and an Agentic Ai-native Currency is one where 

specialised Ai agents govern issuance, transactions, compliance, fraud 

protection, support and growth as the normal way the system runs. Not 

occasionally, not on request, but continuously, at machine speed, around the 

clock. 

The Engine governs the Rails. You govern the spend. Autonomy and 

human control are built to work together, not against each other. 

What the Agents Actually Do 

It helps to be concrete about what Agentic governance looks like in practice, 

because the phrase can sound abstract. In a Currency built this way, an 

agent watches every transaction as it happens and flags anything that does 

not fit the pattern, rather than waiting for a monthly fraud review. Another 

reconciles the books continuously, so the ledger is always current rather 

than closed off once a day. Another answers a customer's question the moment 

it is asked, at any hour, in any language, rather than placing them in a 

queue. Another surfaces the trends forming across the network and turns them 

into insight for the businesses that need it. None of this is a person doing 
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a task faster. It is the task being done by a system that never sleeps, 

never tires and never falls behind. 

Why Control Still Sits With People 

Autonomy without control would be reckless, and the credible version of this 

idea does not pretend otherwise. The design principle that makes Agentic 

governance trustworthy is that the person always governs the spend, even 

when the engine governs the rails. In a well-built system the user sets a 

permission level for each capability: observe, where the agent only watches 

and reports; recommend, where it suggests an action and waits; or autonomous, 

where it may act within agreed limits. Anything sensitive, a suspension, a 

large or unusual movement, a message sent on the user's behalf, passes 

through a human approval gate before it takes effect. The agent's speed is 

bounded by the human's consent. That is not a limitation on the idea. It is 

what makes the idea safe enough to build a Currency on. 

Why Now 

This is not a description of some distant future. It became possible in the 

space of a couple of years, as Ai crossed the threshold from answering 

questions to carrying out multi-step work reliably. A Currency turns out to 

be an unusually good fit for Agentic governance, because the work is rules-

based, extremely high in volume and needs constant vigilance, exactly the 

profile that rewards a tireless system over a human queue. The result is not 

a Currency with a help bot attached to it. It is a Currency that thinks, and 

that changes what a Currency can be. 
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CHAPTER 5 

What is a Non-Fungible Tessera? 

The idea of a unique, ownable digital item is genuinely powerful. The way 

it was first delivered to the world was not. The early wave of digital 

collectibles arrived wrapped in speculation, public blockchains, 

unpredictable gas fees and a great deal of hype, and when the speculation 

cooled, much of it collapsed and took the good idea down with it in the 

public imagination. But the concept was never the problem. The infrastructure 

was. A Non-Fungible Tessera is the same good idea rebuilt on infrastructure 

that actually suits it. 

The Simple Definition 

A Tessera, plural Tesserae, is a unique, verifiable digital asset. Where an 

ordinary unit of Currency is fungible, meaning one unit is identical to and 

interchangeable with the next, a Tessera is one of a kind. It is the digital 

equivalent of a numbered, signed original rather than a coin. In this 

category the familiar abbreviation NFT is expanded not to Non-Fungible Token 

but to Non-Fungible Tessera, because there is no token and no blockchain 

involved. The name is chosen deliberately to signal the break from crypto. 

A Tessera can represent a great many things: a limited creator drop, a 

collectible, a membership, an access pass, or proof of ownership over a 

digital or physical item. What unites them is that each one is unique, 

verifiable and held inside a governed, closed ecosystem rather than on a 

public chain. 

The value of a Tessera comes from what it lets you do, not from what 

someone might pay for it next week. Utility over speculation. 

How it Differs from a Traditional Crypto NFT 

The concept of a unique digital asset is shared with the crypto NFT. The 

mechanics are entirely different, and the differences are the whole point: 

• No Public Blockchain. A Tessera lives on governed infrastructure, not a 

public chain that anyone can inspect and that no one is accountable 

for. Ownership is recorded and verified by an accountable operator. 

• No Gas Fees. Creating, holding and transferring a Tessera does not 

incur the unpredictable network charges that made crypto NFTs so 

frustrating, where a small transfer could cost more in fees than the 

item was worth. 

• Priced and Transacted within the Loop. Tesserae move inside the closed 

ecosystem, using the ecosystem's own Commerce Currency, rather than 

being flipped on open exchanges by traders who never intend to use 

them. 
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• Governed by Ai. Issuance and transfer are overseen by the platform's Ai 

layer, with fraud detection built into the process rather than left to 

the buyer to figure out. 

• Built for Commerce. The purpose is engagement, ownership and creator 

monetisation, not speculative flipping. A Tessera is designed to be 

used, not hoarded in the hope of a resale windfall. 

What it Actually Solves 

Strip away the crypto baggage and the underlying problem a Tessera addresses 

is old and real: how do you prove that a digital thing is genuinely yours, 

genuinely limited and genuinely from who it claims to be from? For a creator 

releasing a limited run to their audience, that proof is the difference 

between a real drop and a screenshot anyone can copy. For a brand issuing a 

membership or an access pass, it is the difference between a credential that 

means something and one that does not. For a customer, it is the assurance 

that what they hold is authentic. 

The Tessera model delivers that proof without asking anyone to open a crypto 

exchange account, buy a volatile token to pay a network fee, or take personal 

responsibility for a private key they can never recover if they lose it. The 

unique, verifiable asset is held in an ordinary account, governed by the 

platform, tradeable within the ecosystem. The good idea, ownership of 

something genuinely unique, is kept. The volatility and the technical 

friction that came bundled with it are left behind. For Commerce, that is a 

far more useful proposition than the version the market first tried to sell. 
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CHAPTER 6 

What is a Branded Sub-Currency? 

One Currency can serve a whole ecosystem perfectly well. But within any 

large ecosystem, distinct communities, brands and platforms often want a 

Currency of their own, something that carries their identity and their name 

while still drawing on the strength, the governance and the network effect 

of the wider system. That is exactly what a branded sub-Currency provides: 

a Currency within a Currency, distinct on the surface, fully integrated 

underneath. 

The Simple Definition 

A branded Sub-Currency is a distinct Currency created inside a larger 

governed ecosystem, by a platform, a merchant or a community. It carries its 

own identity while remaining part of the same closed loop and governed by 

the same Ai engine as the main Currency. It is not a separate system that 

has to be built from scratch, with its own compliance, fraud protection and 

infrastructure. It is a first-class citizen of the existing marketplace, 

with its own name and its own supply, riding on rails that already exist. 

A branded Sub-Currency lets a brand or community own a piece of the 

ecosystem, with the network effect of the whole system behind it. 

Ownership and Alignment 

The interesting design question with a Sub-Currency is not technical but 

structural: who owns it, and what does ownership mean? The most powerful 

answer is a single-owner model. Rather than being spread thinly across many 

holders, a sub-Currency has one owner who takes on its identity, promotes 

its use and receives a share of the activity it generates within the 

ecosystem, typically paid as a commission on transactions denominated in the 

main Commerce Currency. That structure creates genuine scarcity and, more 

importantly, genuine alignment. The owner's success and the ecosystem's 

success point in the same direction: the more the sub-Currency is actually 

used, the better it is for both. 

It is worth being precise about where the value comes from, because this is 

exactly the point at which the crypto version of the idea went wrong. The 

value of a well-designed sub-Currency is in its utility and its activity, 

not in any promise that the underlying Currency will rise in price. A branded 

sub-Currency is not an investment, and it does not offer a return through 

appreciation. The main Commerce Currency it draws on holds a fixed value by 

design; it is a medium of exchange, not a speculative asset. What ownership 

of a sub-Currency offers is identity, a role in a working ecosystem and a 

share of the Commerce that flows through it. That is a fundamentally 

different, and far more durable, proposition than the community tokens of 

the crypto era, which were sold on the promise of price growth and collapsed 

when the growth failed to arrive. 
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Why Sub-Currencies Matter 

For a brand or a community, a sub-Currency is a way to own a piece of the 

ecosystem without having to build the ecosystem. All of the hard and 

expensive parts, the governance, the compliance, the fraud protection and 

the Ai layer, come from the wider platform. The owner gets identity, a stream 

of income tied to real activity, and a stake in something that grows as the 

network grows. The ecosystem, in turn, gets deeper engagement and stronger 

network effects, because each sub-Currency draws its own community into the 

shared loop and gives them a reason to stay. It is ownership and alignment, 

designed in from the start rather than bolted on, and it is one of the 

clearest illustrations of how a Commerce ecosystem can grow by giving its 

participants something real to own. 
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PART TWO 

Why Not Crypto 

 

CHAPTER 7 

Agentic Ai-Native Currency versus Blockchain 
Cryptocurrency 

It is tempting to line these two up as rivals and ask which one wins. That 

is the wrong question. An Agentic Ai-native Currency and a blockchain-

powered cryptocurrency are not two versions of the same thing. They are 

different categories entirely, built on different foundations, aimed at 

different problems. By this point in the book the building blocks are 

familiar, which makes the contrast easy to draw cleanly. Understanding the 

distinction matters far more than picking a side. 

The Foundational Difference 

A cryptocurrency is defined by its blockchain: a public, decentralised ledger 

maintained by distributed consensus, often through mining. An Agentic Ai-

native Currency is defined by its intelligence: a governed system where 

specialised Ai agents run issuance, transactions, compliance and protection. 

One is organised around a chain. The other is organised around an engine. 

Almost everything else follows from that single difference, as the comparison 

below shows. 

Side by Side 

Dimension Agentic Ai-Native Currency Blockchain Cryptocurrency 

Core architecture Governed Ai engine Public blockchain 

Who runs it Specialised Ai agents Distributed consensus and 

mining 

Ledger Private, Closed-Loop Public, on-chain 

Value behaviour Fixed, administered value Set by open-market 

speculation 

Transaction fees No gas fees Gas fees that vary with the 

network 

Access Account plus verified 

identity 
Wallet plus private keys 

Primary purpose Commerce and exchange Store of value and 

speculation 

Regulatory footing Recognised Closed-Loop 

exemption 
Varies widely by jurisdiction 
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The difference is one of category, not of rivalry. Judging one by 

the standards of the other misses the point of both. 

Why They Are Not Competitors 

A cryptocurrency is built to be a decentralised, permissionless asset, 

valuable precisely because no single entity governs it. An Agentic Ai-native 

Currency is built to be a governed, stable, intelligent medium for Commerce, 

valuable precisely because it is overseen, accountable and predictable. 

These are opposite design goals. Asking which is better is a little like 

asking whether a bicycle or a container ship is the superior machine: the 

honest answer is that it depends entirely on what you are trying to move, 

and neither one is a failed version of the other. 

The same is true of safety, a word both camps like to claim. For someone 

whose goal is to hold an asset outside the reach of any institution, the 

decentralisation of crypto is the whole point, and a governed Currency would 

defeat the purpose. For a merchant pricing goods, a customer paying at the 

till, or a regulator asking who is accountable, the governed model is the 

only one that answers the question, and the permissionless one is a 

liability. They are safe for different jobs. The category this book describes 

is firmly the second kind: governed, Closed-Loop and built for Commerce. It 

is not competing to be a cryptocurrency, and it is not losing that 

competition. It is defining a category the blockchain world was never 

designed to enter. 
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CHAPTER 8 

Crypto is Not the Future of Digital Payments. Ai 
is. 

For the better part of a decade, the financial world asked the wrong 

question. The question was whether cryptocurrency would replace traditional 

money. The question it should have been asking is what money looks like when 

intelligence governs it. Those are not the same question, they do not lead 

to the same answers, and they certainly do not lead to the same future. 

Crypto captured the imagination of a generation with a compelling thesis: 

decentralise everything, trust code over institutions, and let markets 

decide. It produced extraordinary speculative returns, an entirely new 

vocabulary, and a cultural movement that genuinely shook the foundations of 

finance. What it did not produce was a viable, scalable, everyday payment 

system that ordinary people actually use. Only a small minority of Merchants 

worldwide accept cryptocurrency as a standard payment method. Network fees 

have at times exceeded the value of the small purchase being made. 

Confirmation can take minutes. And the volatility inherent in most crypto 

assets makes them fundamentally unsuitable as a unit of exchange. You cannot 

price a coffee in a Currency that can move a tenth of its value in an 

afternoon. 

Crypto was never really about payments. It was about ownership, speculation 

and ideology. That is not a criticism. It is a category distinction, and 

keeping it clear is the beginning of wisdom about what comes next. 

The future of digital payments does not live on a blockchain. It 

lives inside an intelligence layer, and that distinction changes 

everything. 

What Ai-Governed Currency Actually Means 

When people hear the phrase Ai-powered Currency, they often reach for the 

wrong mental model. They picture chatbots approving transactions, or an 

algorithm deciding whether a purchase is valid. That misses the point 

entirely. Ai-governed Currency means something far more structural: that 

every element of how Currency moves, how it is valued, how compliance is 

verified, how fraud is caught, how merchant pricing is set and how rewards 

are calculated is handled in real time by an intelligence layer, rather than 

by static rules, human intermediaries or a blockchain consensus mechanism. 

Consider what that enables: 

• Compliance as a Native Function. In traditional networks, compliance is 

a gate: you apply, you wait, you are approved or rejected. In an 

intelligence-governed system, compliance reasoning is embedded in every 

transaction, evaluated continuously and adapted as the rules evolve.  
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It is not an audit after the fact; it is a live layer of the Currency 

itself. 

• Economics that Reflect the Real Relationship. A static processor 

charges the same rate regardless of context. An intelligent layer can 

weigh transaction type, history, seasonality and volume to reflect the 

actual economic relationship rather than a fixed schedule. 

• Fraud Detection that Learns. Rule libraries lag behind fraudsters by 

days or weeks. An intelligence layer running on live data spots 

emerging patterns as they form, adjusting without waiting for a human 

to write a new rule. 

• Rewards tied to the Health of the Whole System. Rather than issuing 

points on a fixed schedule until they inflate into worthlessness, an 

intelligent system can keep rewards meaningful and sustainable, 

balanced across everyone who uses the Currency. 

• Cross-Border Settlement without Legacy Friction. International payments 

today crawl through correspondent banks and a chain of intermediaries 

that each take time and a fee. An intelligence layer on a unified 

standard can apply exchange logic, compliance and counterparty checks 

together, in milliseconds. 

None of this requires a blockchain. None of it requires decentralisation. 

None of it requires a speculative asset class. It requires intelligence. 

Why Crypto Cannot Get Here from There 

This is not an attack on cryptocurrency. An Ai-governed Commerce Currency 

is not a better version of Bitcoin, and it is not competing with Ethereum. 

Comparing the two is like comparing an airport to an airline: related, but 

fundamentally different operational categories. Crypto's core architecture 

creates properties that are features in some contexts and fatal liabilities 

in others, and understanding the contrast is what makes the case sharp. The 

dominant use of most cryptocurrency is speculative holding. People do not 

spend an appreciating asset on groceries, because spending it carries an 

opportunity cost. That is the tension at the heart of crypto's payment 

thesis: the incentive to hold is always at war with the transactional purpose 

of money. 

An intelligence-governed Commerce Currency sidesteps all of it by design. 

It is not trying to be decentralised. It is not speculative. It is not 

public. It is not a store of value competing with its own transactional 

function. It is, precisely and only, a Commerce Currency with an intelligence 

layer built in. The question is no longer whether Ai is the future of digital 

payments. It is what that future looks like, and it looks like money built 

to be spent, governed in real time by intelligence rather than left to a 

chain and a market. 
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CHAPTER 9 

How Ai Governance is Replacing Blockchain in 
Digital Commerce 

The promise of blockchain in Commerce was seductive: decentralisation, 

transparency, immutability and freedom from the rent-seeking of the card 

networks. For nearly a decade, entrepreneurs, investors and regulators 

wrestled with whether that promise could be made real at scale. Largely, it 

has not. The fundamental problems have proven stubborn. Fees on public chains 

remain unpredictable, spiking precisely when demand is highest, which is to 

say when a merchant most needs reliability. Settlement still introduces 

friction that a point-of-sale or checkout environment cannot absorb. 

Volatility turns merchant pricing into a risk-management exercise rather 

than an act of Commerce. And consumer protection is thin: when a transaction 

goes wrong, the immutability that was sold as a feature becomes a liability. 

The alternative is not a better blockchain. It is to govern with intelligence 

rather than with consensus. 

Governing With Intelligence, Not Consensus 

Instead of smart contracts enforced by cryptographic consensus across a 

distributed network of anonymous nodes, an intelligence layer evaluates 

every transaction in real time. It applies compliance logic at the point of 

the transaction rather than retrospectively. It scores for fraud as the 

payment happens. And, crucially, it resolves disputes at the moment they 

occur rather than weeks later through a bank-arbitrated process. There are 

no miners to compensate, no validators seeking staking rewards, and no 

network congestion bidding up the cost of a simple payment. The cost of 

running the governance layer is absorbed within the operating model rather 

than passed to the user as a variable fee, which produces a unit economics 

profile that neither the card networks, with their interchange and scheme 

fees, nor the public chains, with their gas, can match. 

Blockchain promised decentralisation and delivered volatility. Ai 

governance offers deterministic value: the same, every transaction, 

governed and auditable. 

Deterministic Value and Real Dispute Resolution 

The unit of account in such a system holds a fixed value. It does not 

fluctuate with sentiment, with a distant token's price action, or with a 

regulatory announcement in another jurisdiction. A merchant can price 

against it with confidence, which is the single most important property a 

Currency can offer to Commerce and the one crypto could never provide. 

Disputes, meanwhile, are handled inside the loop. Because the governance 

layer sees the full context of a transaction as it happens, the question of 

whether a payment was valid is settled at the point of sale, not through a 
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60 to 120 day arbitration that so often falls against the merchant regardless 

of merit. For businesses in categories with high dispute rates, that alone 

changes the economics of the whole operation. 

Why Consistency is the Real Advantage 

It is tempting to assume that the strength of an Ai governance layer lies 

in raw capability, in having the cleverest model. It does not. Capability 

is commoditising quickly, and the ability to call a powerful model is 

becoming trivial and cheap. The hard and valuable thing is governance: a 

layer that behaves consistently, that can show exactly what it decided and 

why, and that produces an audit trail a regulator or an enterprise partner 

will actually accept. A single, coherent, consistent intelligence governing 

the whole system is far more trustworthy in this respect than a fragmented 

patchwork of different systems stitched together, because consistency of 

behaviour across every transaction is precisely what makes an audit trail 

meaningful. The question facing Merchants, regulators and policymakers is 

therefore not whether intelligence-governed Commerce will displace both the 

legacy card networks and the failed blockchain experiments, but which 

governed systems will earn the trust and the regulatory standing to do it 

at scale. 
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CHAPTER 10 

The One Part of Blockchain Worth Keeping 

The honest way to end an argument against blockchain is not to pretend it 
got everything wrong. For commerce it got almost everything wrong, as the 

last three chapters have set out: the volatility, the gas fees, the 

speculation, the absence of anyone accountable. But it got one thing right, 

and that one thing is worth taking seriously, because it points at a problem 

a governed system has to solve rather than dodge. Understanding which single 

property of a blockchain is genuinely valuable, and separating it from 

everything bundled around it, is the difference between dismissing the 

technology and learning the one real lesson it has to teach. This chapter 

also names the answer KAELUM built, because the principle and the working 
system are now the same thing. 

The Question Nobody Asks Until it Matters 

Put an intelligence in charge of money and you inherit a problem that has 

nothing to do with the intelligence. Every decision it makes is logged, and 

the logs are detailed, timestamped and complete. They are also written by 

the same system that made the decisions. That is the question a regulator's 

compliance team asks before it will underwrite anything, and the question a 

serious counterparty asks on the second conversation. Not does your 

intelligence work, but who audits the auditor. An internal record answers 

that question with a promise, and a promise is what you offer when you have 
nothing better. The governed model this book describes needs something 

better, because the whole case for it rests on being accountable rather than 
asking for faith. 

Why the Obvious Answer is the Wrong One 

The obvious answer is a blockchain, and it is the wrong one, and 

understanding why is the point of everything that follows. A blockchain 
exists to solve exactly one problem: letting parties who do not trust each 

other agree on a shared record with nobody in charge of keeping it. Every 

mechanism inside it, the consensus algorithm, the validator economics, the 

native asset, the whole apparatus, exists to remove the trusted operator. 

But a governed commerce currency is the trusted operator, deliberately and 

permanently, and that is not a weakness it is working around. It is the 

foundation of the regulatory position. The closed-loop exemptions in UK and 

EU e-money law that this kind of currency is designed to sit within require 

a single, identifiable issuer running a limited network. Distribute control 

across anonymous participants and that footing evaporates. The very thing 

that makes a blockchain a blockchain is the thing that would dismantle the 

model's compliance foundation. So the honest question was never how to build 
a chain. It was narrower and sharper: which single property of a blockchain 
is actually load-bearing, and can you keep that one without the rest? 
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Tamper-Evidence, and Nothing Else 

The property worth keeping is tamper-evidence: the ability for anyone to 
confirm that a record has not been quietly altered after the fact. That is 

the one genuinely valuable thing a public chain provides, and it does not 

require distributed consensus, a native asset, validators, or anyone's 

permission. It requires only cryptography and an independent witness, and 

the techniques are well understood rather than exotic. Records are chained 

by fingerprint, so that each entry carries a cryptographic hash of the one 
before it; alter any historical entry and its fingerprint changes, which 

breaks every entry that follows, so tampering is not prevented but is made 

impossible to hide. Those records are periodically gathered and compressed 

into a single fingerprint, so that any one record can be proven to belong 

to the set without exposing the rest. That single fingerprint is then 

submitted to an independent timestamp authority, using the same kind of 
established standard that underpins document notarization and code signing, 

which returns a signed token asserting the moment it saw the record. And the 

result is published so that anyone can confirm a specific record's inclusion 

and its timestamp, without an account, and without the operator's cooperation 
at the moment they check. 

None of that is a chain. It is one property of a chain, tamper-evidence, 

kept in full, with the decentralization, the consensus, the native asset and 

the fees all deliberately left out. Two independent parties, on two 

independent clocks, corroborate the record, and that is enough to turn an 

internal promise into an external proof. 

OBSIGNIA: The Principle Made Real 

KAELUM did not leave this as a design principle. It built it, and it named 

it OBSIGNIA, from the Latin obsignare, to seal under witness. OBSIGNIA is 

KAELUM's verifiable integrity ledger: an append-only, cryptographically 

sealed record of every governance decision the platform makes, countersigned 

by an independent authority and open for anyone to check. When the 
intelligence that governs KAELUM sets a price, screens a transaction, 

approves an action at a human-reviewed gate, or declines to act, that 

decision is sealed into OBSIGNIA and cannot be removed without breaking 

every entry recorded after it. Two decisions in particular show why this is 

more than housekeeping. Refusals are sealed alongside approvals, so the 

record can never be quietly curated to show only the decisions that flattered 

the operator. And the most sensitive action on the whole platform, a human 

changing the price of the currency, is sealed with the identity of the person 

who made the change, what the price was before, what it became, and the 

reason given. A founder who can change the price in private is asking to be 

trusted. A founder whose every such change is sealed under independent 
witness is offering something an investor can verify instead. 

What it Proves, and What it Does Not 

This is the point at which most technical claims overreach, so it is worth 

being exact, because the honesty is the whole value. OBSIGNIA proves that 

what was recorded has not been altered since it was recorded, and that an 
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independent party witnessed it at a stated time. Any later edit breaks the 

chain visibly and irreversibly. It does not prove that the recorded values 

were correct when they were written; if a calculation was wrong, the record 
faithfully preserves the wrong number, and integrity must never be confused 

with accuracy. And it does not, by itself, prove that everything was 

recorded, because the operator still decides what to submit. The partial 

answer built into a good design is that sequence numbers are gapless and 

that refusals are recorded alongside approvals, so a removed entry breaks 

the chain and a record that only ever shows success becomes detectable as a 

curated one. The complete answer would require independently attesting the 

sources themselves, which is a larger undertaking than the problem usually 

justifies. Stating those limits plainly is not a weakness in the position. 

It is the position. A verification system whose operator overstates what it 
verifies has undermined the one thing it was built to establish. 

Why This Belongs in a Currency, not a Chain 

Return, at the end, to the question this chapter opened with: who audits the 
auditor. The answer a governed commerce currency can give is that an 

intelligence governs the rails, and anyone can check the rails independently, 

and those two facts belong together. Without the second, the first is a 

request for faith, and faith is precisely what a serious system should not 

have to ask for. This is also the deepest reply to the sharpest objection 

against the governed model, the worry that a trusted operator is just a 

single point of control asking to be trusted blindly. It is not asking to 

be trusted blindly if its record can be verified by anyone, at any time, 

without its permission. That turns trust us into check for yourself, which 

is a different and far stronger proposition. It is, in the end, the one 

lesson worth carrying forward from a decade of blockchain: not that money 

should have no operator, but that an operator's record should be something 
the world can inspect rather than something it is asked to assume. The chain 

was the wrong way to get there for commerce. The property it was chasing was 
right all along, and in OBSIGNIA it is kept, named, and running. 
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PART THREE 

Who Benefits 

 

CHAPTER 11 

The Hidden Cost of Card Payments: Why Merchants 
Lose 3 to 7% 

Every time a customer taps a card at a till or checks out online, a quiet 

tax is collected. Not by the tax authority, not by the local council, but 

by a chain of intermediaries most Merchants never fully see. The card 

networks, the acquiring bank, the payment gateway and the card issuer each 

take a slice before a single pound reaches the merchant's account. Add 

chargebacks, Currency-conversion losses and the cost of delayed settlement, 

and the true all-in cost of accepting cards routinely lands between three 

and seven per cent of gross transaction value. For a business turning over 

two million pounds a year, that is between sixty thousand and one hundred 

and forty thousand pounds quietly leaving through the back door. 

The Fee Stack: What Merchants Actually Pay 

Most Merchants are shown a single blended rate by their processor, something 

like 1.5% or 1.9%, and assume that is the end of the story. It is not. Behind 

that headline figure sits a layered architecture the card networks have 

refined over decades. At the foundation is the interchange fee, set by the 

networks and paid to the cardholder's issuing bank. In the UK and EU these 

are capped for consumer cards, at roughly 0.2% on debit and 0.3% on credit, 

but a cap is not zero, and commercial, corporate and non-regulated cards 

attract far higher rates, often 1.5% to 2.5% per transaction. Because the 

merchant cannot see which card a customer will present, the real blended 

cost routinely exceeds whatever rate was quoted at sign-up. Above interchange 

sits the scheme fee, taken by the networks for use of their rails, often not 

itemised and steadily rising. Then come the acquirer margin, the gateway 

fee, any Currency-conversion markup on cross-border sales, and 

authentication costs. Each layer is small in isolation. Together they produce 

a stack that, for an e-Commerce merchant handling international volume, 

regularly reaches four to six per cent before a single dispute is filed. 

Each layer is small in isolation. Together they routinely make the 

true cost of accepting a card two to four times the headline rate. 
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Chargebacks: The Fee That Never Stops Giving 

If interchange is the predictable tax on card payments, chargebacks are the 

unpredictable one, and for many Merchants the more damaging. A chargeback 

occurs when a cardholder disputes a transaction with their bank rather than 

with the merchant. The bank reverses the payment, debits the merchant, and 

charges a dispute fee, typically fifteen to twenty-five pounds per incident, 

win or lose. The merchant then spends staff time gathering evidence and 

waits weeks for a ruling, with win rates that sit below half across most 

categories. So-called friendly fraud, where a genuine customer disputes a 

legitimate purchase, is widely estimated to account for the majority of e-

Commerce chargebacks. The networks' incentive to fix this is limited, because 

chargebacks generate fee income and keep cardholders loyal. The merchant 

absorbs the cost. In travel, digital goods, subscriptions and cross-border 

retail, dispute rates can reach one to two per cent of volume, and at that 

level the total cost of card acceptance can breach seven per cent of gross 

revenue. For a business on single-digit net margins, that is existential. 

Settlement Delays: The Hidden Working-Capital Tax 

Beyond fees and chargebacks lies a third cost that rarely appears on any 

statement: the time value of money lost to settlement delays. Standard card 

settlement runs on a one-to-two-day cycle, so funds from today's sales arrive 

tomorrow or the day after. For a business with a tight cash cycle, that gap 

is permanent working capital sitting in transit, earning nothing and 

unavailable for operations. For a merchant handling multiple currencies, the 

delay compounds into Currency risk, because a sale made in one Currency on 

Monday settles in another on Wednesday at whatever rate the acquirer applies, 

on top of an FX margin that is itself often one to two and a half per cent 

above the mid-market rate. None of this is a secret, exactly. It is simply 

obscure by design. 

Why This is Structural, and What Removes it 

This cost structure is not an accident or an inefficiency waiting to be 

tidied up. It is the business model of the open card rails, refined over 

sixty years, and the incumbents have every incentive to keep it. That is why 

Europe's own institutions have started calling for alternatives: in early 

2026 the chief executive of the European Payments Initiative made the case 

in the Financial Times, and the President of the European Central Bank echoed 

it, both pointing at exactly this dependency. A Closed-Loop, intelligence-

governed Commerce Currency removes the cost at the root rather than trimming 

it at the edges. There is no interchange and no scheme fee, because value 

moves on a single governed system rather than across the networks' rails. 

Disputes are resolved inside the loop at the point of transaction rather 

than through weeks of bank arbitration. And settlement is close to immediate, 

because there is no multi-day chain to clear. What that means for the people 

who actually carry these costs, and for the Creators and Customers on the 

other side of the transaction, is the subject of the chapters that follow. 
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CHAPTER 12 

Why Merchants Need an Agentic Ai-Native Currency 

For most Merchants, accepting payment is something that happens to them, not 

something that works for them. A cut of every card sale goes to schemes that 

route the money out of the local economy. The valuable data about who is 

buying and why goes to the intermediaries. Loyalty is fragmented and rarely 

moves the needle. Fraud risk lands squarely on the merchant. An Agentic Ai-

native Currency rebalances all of it, because it was designed from the 

merchant's side of the counter rather than the schemes. 

The Problem Merchants Live With 

• Extractive Fees. A meaningful slice of every card transaction is lost 

to interchange and scheme charges, and in the Eurozone two networks 

handle close to two-thirds of card transactions. That is a cost the 

merchant cannot negotiate and largely cannot avoid. 

• No Data Ownership. The insight into customer behaviour flows to the 

payment intermediaries, not to the business that actually made the 

sale. The merchant generates the data and never gets to keep it. 

• Weak loyalty. Points schemes are siloed, expensive to run and easy for 

Customers to ignore. They rarely change where anyone shops. 

• Fraud exposure. Chargebacks and scams are a cost the merchant carries, 

often with little support and less recourse. 

The card rails were built for the schemes. An Agentic Ai-native 

Currency is built for the merchant. 

What Changes 

Accepting a Currency of this kind turns payment from a cost centre into a 

growth engine: 

• A lower cost of acceptance than the open card rails, because the closed 

loop removes the interchange and scheme layers entirely. The money that 

used to leak to intermediaries stays in the transaction. 

• Real Commerce intelligence, surfaced by Ai in plain language rather 

than buried in a statement. The system that governs the Currency 

understands the merchant's own sales, flags growth opportunities and 

warns of churn before it happens. 

• Loyalty built into the Currency itself. Because Customers receive a 

discount when they spend the Currency, they are actively motivated to 

buy from the Merchants who accept it. Loyalty stops being a bolt-on 

scheme and becomes a property of the money. 
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• Ai fraud protection that works in real time, watching every transaction 

as it happens rather than reviewing the damage afterwards, with the 

merchant no longer carrying the risk alone. 

• A clear path to fiat. A verified business can redeem the Currency it 

earns through genuine Commerce for ordinary money, subject to a 

transparent fee, so accepting it never means locking value away. 

The Timing, and Why the Network is the Product 

This is not a distant idea. In early 2026 the chief executive of the European 

Payments Initiative called publicly, in the Financial Times, for urgent 

alternatives to Visa and Mastercard, and the President of the European 

Central Bank made the same warning. Yet Europe's own leading answer will not 

carry merchant payments until 2027, and a central bank digital euro is not 

expected until later this decade. There is an open gap between the demand 

and the supply, and it will not stay open forever. 

For a Commerce Currency, the Merchants who accept it are not Customers of 

the network. They are the network. The acceptance network is the product, 

and being early is not a marketing advantage but a structural one: the 

Merchants who move first take the strongest positions in the ecosystem before 

the places fill. There is an honest caveat that goes with this, and it is 

worth stating. A Commerce Currency only works for a merchant where there is 

an ecosystem of Customers who hold it and want to spend it. Merchant adoption 

and customer adoption are two sides of one coin, and neither runs far ahead 

of the other for long. That is precisely why the early Merchants matter so 

much: they are the ones who make the Currency worth holding in the first 

place. 
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CHAPTER 13 

How Creators Turn an Audience into Commerce 

A creator with an audience is sitting on real commercial value. People have 

chosen to pay attention to them, to trust their taste, to show up for what 

they make. That attention is among the most valuable things in modern 

Commerce, and yet the systems built around it are designed, almost without 

exception, to extract that value rather than to hand it to the person who 

created it. Understanding why is the first step to seeing what a different 

kind of money would change. 

The Problem a Creator Actually Has 

The platforms where Creators build their audiences sit between the creator 

and the people who follow them, and they take a cut of everything that passes 

through. That is the visible cost. The deeper cost is ownership. On most 

platforms the creator does not own the relationship with their audience; the 

platform does. The follower list, the reach, the terms on which a creator 

can even speak to the people who chose to follow them, all of it belongs to 

the platform, and it can change overnight. An algorithm adjustment can halve 

a creator's reach without warning. A policy change can cut off a revenue 

stream between one month and the next. The creator carries all of the risk 

of building the audience and controls almost none of the infrastructure that 

connects them to it. 

Monetisation, when it comes, tends to be indirect and thin. Advertising 

revenue is set by the platform and shared on the platform's terms. 

Sponsorship means renting the audience's attention to a third party rather 

than transacting with the audience directly. And when money does change 

hands, it often arrives slowly, through opaque payout systems, denominated 

in points or platform credits that mean little outside the walls of the 

platform that issued them. The creator, who did the one genuinely hard thing, 

earning an audience's trust, is the participant with the least control over 

how that trust turns into a living. 

A creator's audience is their real asset. Almost every platform is 

built so that the creator never quite owns it. 

What a Commerce Currency Changes 

A Commerce Currency of the kind this book describes changes the creator's 

position in a few specific ways, each of which addresses one of those 

problems directly: 

• Direct monetisation. The creator can sell to their audience directly, 

through simple pay links and limited Commerce drops, taking payment in 

the Currency without a platform inserting itself into the middle of the 

sale and setting the terms. The transaction is between the creator and 

the follower. 
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• Ownership of the relationship. Because the Currency and its ecosystem 

are not a single social platform, the creator is not renting access to 

their own audience. The commercial relationship belongs to them, and it 

does not evaporate when an algorithm changes. 

• Value that is immediate and legible. Payment arrives in a Currency with 

a fixed, knowable value, not in points that expire or platform credits 

that mean nothing elsewhere. The creator knows exactly what they have 

earned. 

• A real path to fiat. Because a creator earns the Currency through 

genuine Commerce with their audience, they can redeem what they earn 

for ordinary money, within set limits and backed by the record of real 

transactions, rather than waiting on an opaque payout schedule. 

• Intelligence working for them. The same governed intelligence that runs 

the wider system works on the creator's behalf, surfacing what is 

resonating, watching for fraud, and handling the operational parts of 

selling so the creator can spend their time on the thing only they can 

do. 

Why the Drop Suits How Creators Work 

One feature deserves singling out, because it fits the grain of how Creators 

actually engage an audience. A Commerce drop is a limited, time-bound 

release, a run of a product, an edition, an access pass, offered to the 

audience for a window and then closed. It works because it matches the rhythm 

of a creative practice: it builds anticipation, it rewards the people who 

show up, and it turns a moment of attention into a moment of Commerce without 

requiring the creator to run a permanent shop. Paired with a Currency that 

carries a spending incentive for the buyer, the drop becomes a genuinely 

powerful way to convert a following into a living, on the creator's own 

terms and schedule. 

Why Creators Complete the Picture 

Creators are not a nice-to-have bolted onto a merchant network. They are a 

distinct third kind of participant, and they matter to the whole ecosystem 

for a particular reason: they bring their audiences with them. A merchant 

attracts Customers who already want a product. A creator brings a community 

that already trusts them, and draws that community into the loop. In a three-

sided market of Customers, Creators and Merchants, the creator is often the 

one who introduces new people to the Currency in the first place. There is 

an honest limit to acknowledge, the same one that applies to Merchants: this 

works where there is an ecosystem of people willing to hold and spend the 

Currency, so a creator's audience has to be willing to transact in it. But 

that is precisely why Creators are so valuable early. They are frequently 

the reason an audience becomes willing at all. For the first time, a creator 

can own the commercial relationship with their audience from end to end, 

from the thing they make, to the sale, to the money in their account, without 
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surrendering the most valuable part of it to a platform sitting in the 

middle. 
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CHAPTER 14 

How Paying with an Ai-Native Currency Benefits 
You 

As a shopper, the payment system gives you very little. You pay the price, 

your data is harvested, hidden fees quietly push prices up, and the loyalty 

points you collect are usually worth almost nothing and locked to one shop. 

Paying with an Ai-native Currency flips that relationship. For the first 

time, the act of spending is arranged to work in your favour rather than 

around you. 

What You Actually Get 

• A real discount. You receive a discount of six per cent or more when 

you spend the Currency at participating Merchants. That is value back 

on ordinary purchases, at the point of sale, rather than points that 

expire before you ever use them. It is a discount on the goods you are 

buying, not a bet on the Currency going up. 

• A stable, knowable value. The Currency holds a fixed value by design, 

so you always know exactly what a unit is worth. There is no volatile 

chart to watch and no speculative swing to fear. It is built to be 

predictable, which is the whole reason it is comfortable to use for 

everyday spending. 

• Ai on your side. For once, the intelligent layer in the system works 

for you rather than on you. An assistant can act on your behalf at a 

permission level you choose, and fraud detection watches your 

transactions in real time to catch what you would never spot yourself. 

• Genuine control. Sensitive actions pass through human approval gates, 

so nothing significant happens without your explicit say-so. Automation 

is arranged to give you more control over your money, not less. 

The engine governs the rails. You govern the spend. Automation 

should give you more control, not less. 

Why it is Safe to Use 

This is not cryptocurrency, and it is not built on a public blockchain. It 

is a non-crypto Commerce Currency: issued and credited under clear rules, 

funded through your own bank via Open Banking, held in a governed account 

rather than a self-custodied wallet you could lose the keys to, and protected 

by Ai fraud detection. There are no gas fees, no seed phrases and no exchange 

to navigate. You spend the way you already do, and you get more back for it. 

It is worth being clear about one thing, because it is the source of the 

reassurance rather than a caveat on it: this is money built to be spent, not 

an asset bought in the hope of a gain. Its value to you is the discount and 

the experience at the point of sale, not a price you are watching. 
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There is a natural worry that comes with the phrase Ai acting on your behalf, 

and it deserves a direct answer. The concern is reasonable, and the design 

answers it head-on. You decide, for each thing the system can do, whether 

it may only watch, whether it must ask you first, or whether it may act 

within limits you have set. Anything that actually matters is held behind a 

gate that only you can open. The result is not a system that takes decisions 

away from you. It is one that does the tedious, vigilant work continuously, 

and hands you the decisions that are actually yours to make. The payment 

system was never designed for you. This kind is. 
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CHAPTER 15 

How Ai is Redefining Loyalty in Digital Commerce 

Loyalty programmes are broken. Despite decades of iteration, most reward 

systems are fundamentally unchanged from their origins in airline miles and 

punch cards. They run on static rules, offer diminishing returns and treat 

every customer identically regardless of behaviour or value. The result is 

disengagement: Customers accumulate points they never redeem while Merchants 

pour resources into programmes that fail to drive retention. The average 

consumer belongs to more than a dozen loyalty schemes and actively uses only 

about half of them. That gap is billions in unrealised value on both sides 

of the counter. 

The problem is not loyalty itself. It is how loyalty has been implemented. 

Traditional programmes are passive data-collection mechanisms dressed up as 

customer appreciation. They reward past behaviour without influencing future 

action, and they collect information that then sits inert in a database. In 

an era defined by personalisation and real-time responsiveness, loyalty has 

remained stubbornly analog in its logic. Ai changes that logic entirely, 

turning rewards from static entitlements into an intelligent engagement 

layer. 

What Ai Brings to Loyalty 

At its core, Ai lets a loyalty system learn, adapt and optimise in real 

time, based on patterns across an entire network rather than transactions 

in isolation. Three capabilities matter most: 

• Predictive behaviour modelling. Machine learning can spot the early 

signs that a customer is drifting away, falling purchase frequency, 

smaller baskets, longer gaps, and prompt a relevant intervention before 

they leave. It can also predict which Customers respond to which kind 

of incentive, so the reward fits the person rather than being identical 

for everyone. In a network, it can tell the difference between a 

customer who has genuinely churned and one who has simply moved their 

spending to a different merchant in the same ecosystem, and respond 

accordingly. 

• Fraud detection and ecosystem health. By learning what normal behaviour 

looks like across millions of transactions, an intelligence layer can 

catch novel exploits, spot Merchants gaming the system, and preserve 

the integrity of the whole programme while raising fewer false alarms 

than a rigid rule library. 

• Continuous optimisation. Instead of waiting for a committee to approve 

a change months after conditions have shifted, the system runs 

perpetual small experiments, measures what works and improves itself. 

It gets better over time rather than decaying as customer tastes move 

on. 
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Meaningful Rewards, Without Manufacturing Value 

The oldest failure of loyalty is inflation: issue points freely and they 

drift toward worthlessness, at which point they neither reward the customer 

nor influence behaviour. An intelligent layer keeps rewards meaningful and 

sustainable, matched to the health of the ecosystem and to what a given 

customer actually values, rather than letting them balloon into a liability. 

It is worth being clear about where that value comes from, because it is 

easy to over-claim. In a well-designed Commerce ecosystem the reward is a 

discount realised when the customer spends, funded by Merchants and by the 

costs the closed loop strips out of payment processing. It is not wealth 

created from nothing, and it is not a promise that anything will rise in 

price. Because the reward is a spending discount rather than an asset to 

hold, the incentive points the right way: toward using the Currency, not 

hoarding it. Value stays in motion, which is exactly what a Commerce Currency 

needs. 

Ai turns loyalty from a passive points scheme into an active engine 

of the customer relationship, without manufacturing value out of 

thin air. 

Alignment, and the Honest Caveats 

Traditional loyalty extracts customer data and gives little back. Ai loyalty 

inside a closed loop can align the incentives instead: a customer who 

receives real value spends more, which helps the Merchants, which funds 

better rewards, which brings the customer back. The same intelligence can 

read the whole network to see which merchant categories are underrepresented 

against demand, which regions have Customers but too few Merchants, and 

which businesses have naturally complementary audiences. None of this is 

magic, and the credible version of it says so plainly. Effective systems 

need data, which raises genuine privacy questions best answered by learning 

from aggregate patterns rather than tracking individuals invasively. Models 

can inherit bias from their training data, which is why human oversight and 

fairness checks matter. Complex systems can become opaque, so the principles 

that drive a reward should stay explainable even when the underlying 

optimisation is sophisticated. And because a whole platform now depends on 

this intelligence, core payments must keep working even when the optimisation 

layer is offline. Loyalty done this way stops asking how to reward past 

purchases and starts asking how to create ongoing value, which is a better 

question, and a far more durable kind of loyalty than points trapped in a 

walled garden. 
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PART FOUR 

The Bigger Picture 

 

CHAPTER 16 

The Weaponisation Risk: How Payment Dependency 
Became a Sovereignty Threat 

In early 2026 the President of the European Central Bank said something that 

sent a quiet shock through European financial circles. She warned that the 

continent's overwhelming dependence on American payment infrastructure was 

not merely a commercial inconvenience but a strategic vulnerability, one 

that could be turned against European interests. It was not an abstract 

concern. It was grounded in recent history and in the demonstrated 

willingness of payment networks to act as instruments of foreign policy. The 

timing was deliberate. Europe had spent years worrying about energy security 

and supply-chain resilience while the payment systems underpinning every 

commercial transaction went almost entirely overlooked, even though they may 

be the most immediate vulnerability of all. 

What the Dependency Actually Means 

Two American networks handle close to two-thirds of card transactions across 

the Eurozone. That is not simply market dominance; it is a structural 

dependency that touches every act of Commerce on the continent. When foreign 

corporations control the rails for that share of transactions, they also 

influence the data flows, the fee structures and, ultimately, the terms on 

which European businesses are allowed to operate. European regulators can 

cap interchange fees, and they have, but a cap does not change the underlying 

power dynamic when there is no credible domestic alternative to switch to. 

The concentration also creates systemic fragility: when processing routes 

through a small number of foreign corporations, any technical failure, 

cyberattack or policy decision affecting those networks cascades across an 

entire economy. That is a dependency no serious bloc would accept in energy 

or telecommunications, yet it has been allowed to stand in payments. 

There is a data dimension too. Every transaction processed through these 

networks generates information that flows through foreign servers, subject 

to foreign legal frameworks with extraterritorial reach. Domestic privacy 

law attempts to protect that data, but when the act of processing a payment 

inherently requires exporting it, the protection is compromised at the root. 

Businesses and consumers generate valuable commercial intelligence that 

their own authorities cannot fully protect or control. 

Payment sovereignty was surrendered incrementally, transaction by 

transaction, over decades of convenience. Winning it back requires 
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more than political will. It requires an alternative that actually 

exists. 

The Precedent That Changed the Conversation 

The reason the warning landed was a precedent everyone had witnessed. When 

Russian banks were cut off from the international messaging system that 

underpins cross-border payments in 2022, and when the two big card networks 

suspended their operations in Russia within days, the world saw something 

demonstrated in real time: critical payment infrastructure can be switched 

off at will, and it can be switched off fast. In that instance the action 

enjoyed broad support. That is not the point. The point is that the mechanism 

was shown to exist, the capability was proven, and the precedent was set. 

If access could be revoked once, it can be revoked again, and a bloc that 

depends on infrastructure it does not control has to reckon with the 

possibility that the infrastructure could one day be turned against it rather 

than wielded on its behalf. Other economies absorbed this lesson early: 

China built a domestic card network precisely because it treated payment 

sovereignty as strategic rather than merely commercial. 

The Countries with No Alternative at All 

Some larger economies retained domestic card schemes, national systems that 

process billions of transactions, keep costs lower for local Merchants and 

ensure payment data stays within national jurisdiction. Their existence 

proves that domestic payment infrastructure is both technically feasible and 

commercially viable. But thirteen European Union member states have no 

meaningful domestic alternative whatsoever. No national card scheme, no 

domestic network, no infrastructure that could keep Commerce running if 

access to the foreign systems were ever restricted. For those countries, 

economic sovereignty in payments is purely theoretical, because the 

practical ability to buy and sell depends on foreign permission. A small 

state cannot realistically build competitive payment infrastructure alone; 

the investment, the technical complexity and the adoption problem are beyond 

it. The result is a two-tier situation: larger economies with at least the 

theory of payment sovereignty, and smaller ones entirely dependent on 

networks headquartered on another continent. 

The institutional response has been real but slow. The pan-European 

initiative meant to close the gap has a consumer product that will not carry 

merchant payments until 2027, and a central bank digital Currency is not 

expected until later this decade. Those timelines leave a dangerous open 

window, and it is precisely the window in which the argument of this book 

matters most. A Closed-Loop, intelligence-governed Commerce Currency does 

not require a nation to build its own card scheme from nothing. It offers a 

route to transacting without passing through foreign rails, foreign servers 

or foreign jurisdiction, available to a merchant in a small member state as 

readily as to one in a large economy. Sovereignty in payments has, until 

now, been a privilege of scale. It does not have to stay that way, and the 
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cost of leaving the window open only grows the longer the dependency is 

allowed to harden. 
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CHAPTER 17 

The Future of Money is Up for Grabs 

In the middle of 2026, something happened that almost never happens: a large 

group of direct competitors put their names to the same project. A consortium 

of more than one hundred and forty of the largest companies in finance and 

technology, Visa, Mastercard, Stripe, BlackRock and Google among them, 

backed a single dollar-denominated stablecoin called Open USD, governed by 

an independent body whose board is drawn from the partners themselves. 

Circle, one of the incumbent issuers the project takes aim at, lost roughly 

seventeen per cent of its value in a single day. Rivals do not usually line 

up behind one another's initiative. When they do, it is worth asking what 

they have collectively admitted. 

What they have admitted, in public and together, is that money is being 

rebuilt from the ground up. That argument is now over. The only question 

left is which foundation it gets rebuilt on, and for whom. 

One Answer, and its Limits 

The consortium chose a clear answer. They chose blockchain rails. They chose 

the dollar. They chose a stablecoin governed by a board of competitors and 

designed, sensibly enough, to return reserve economics to the businesses 

that use it rather than to a single issuer. It is a legitimate and in many 

ways impressive answer, and for its actual purpose, letting businesses move 

dollars between one another more cheaply and with fewer intermediaries, it 

may well succeed. But it is worth seeing clearly what that answer is and is 

not. It is the old money, the dollar, on new rails, the blockchain, governed 

by the incumbents of the system it claims to disrupt. It optimises the 

plumbing. It does not reimagine what money is for at the moment an ordinary 

person buys something, and it inherits the baggage that comes with a public 

chain and the crypto regulatory perimeter. 

The biggest institutions on earth just admitted the future of money 

is up for grabs. The only question left is which foundation it is 

built on, and for whom. 

A Different Path 

There is another path, and it starts from the opposite end of the problem. 

Rather than moving the existing money more efficiently between corporations, 

it reimagines the Currency itself for the people doing the buying and 

selling: a Currency governed by intelligence rather than by a blockchain, 

holding a fixed and knowable value, bounded to a closed loop, built to be 

spent by Customers, Creators and Merchants, and designed so that the value 

it creates as it circulates flows back to the people who use it rather than 

to a board of issuers. One path is settlement plumbing for businesses. The 

other is a Commerce Currency for people. They are not the same object, and 

only one of them is genuinely new. 
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The point is not that one of these must win and the other must lose. The 

institutions are building settlement infrastructure, and that infrastructure 

will be useful. But the Currency people actually reach for, day to day, in 

a world where more and more of Commerce is powered by Ai, is a different 

thing altogether, and it is still up for grabs. The future of money is being 

decided right now, in public, by the people who built its past. There is 

more than one answer to what comes next, and the rest of this book describes 

one of them. 
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CHAPTER 18 

The Quiet Verdict: The Future of Money is 
Governed, Not Open 

Something shifted at the top of the financial system recently, and most 

people missed it, because it did not arrive as a headline. It arrived as a 

research note and a policy paper. Analysts at one of the largest banks in 

the world told their clients that the decisive long-term risk to the open, 

public model of digital value is not any single company or sell-off, but the 

steady migration of serious value settlement onto private, permissioned, 

governed infrastructure. Around the same time, the Bank for International 

Settlements, the institution that sits above the world's central banks, made 

effectively the same argument: it cautioned against building critical 

financial infrastructure on public, permissionless networks, and promoted 

closed, governed systems, so-called unified ledgers, in their place. 

Read those two positions side by side and you have something close to a 

verdict from the very top of the financial system. The institutions that 

move the world's money have quietly concluded that the future of serious 

value settlement is not open and speculative. It is governed and controlled. 

They Chose Governance, not a Technology 

The part worth sitting with is not the direction but the reasons they gave, 

because they were precise. They are choosing private, governed systems for 

identity and anti-money-laundering checks, for confidentiality, for 

scalability, for clear rules and for regulatory certainty. In other words, 

they did not choose a ledger technology at all. They chose governance. The 

chain was never the point; the control was the point. And this is exactly 

where almost every conversation about the future of money has been looking 

in the wrong place. For a decade the debate was about infrastructure: which 

network wins, which protocol scales, which system settles fastest. That was 

always the wrong question. The right one is who, or what, governs the system: 

who enforces the rules, runs the compliance checks, protects the participants 

and answers for the outcome when something goes wrong. A network cannot do 

any of that. A protocol has no judgement. Only a governing intelligence can 

hold a system to account in real time, transaction by transaction. 

The institutions are not really building better ledgers. They are 

building governed environments, and reaching for old tools to govern 

them. They are proving the thesis and stopping one step short of the 

conclusion. 
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The Gap They Are Leaving Open 

Here is what the banks and the central banks are not doing. They are building 

governed rails for themselves: for wholesale settlement, for interbank 

plumbing, for the movement of institutional capital between institutional 

players. That work matters and it will take years. But nobody at that level 

is bringing governed digital value to everyday Commerce. Not to the customer 

buying from an independent brand, not to the creator monetising an audience, 

not to the merchant who wants intelligence and loyalty rather than another 

set of extractive fees. The layer where ordinary people actually transact 

has been left entirely outside the governed future the institutions are 

describing for themselves. 

That gap is the whole opportunity. The same instinct the largest institutions 

have now endorsed, governed, controlled, compliance-native infrastructure, 

can be expressed through an intelligence layer rather than through another 

ledger, and pointed at the part of the economy the institutions are not 

serving. A Closed-Loop Commerce Currency governed by intelligence does for 

everyday Commerce exactly what the unified ledger is meant to do for 

wholesale settlement: it makes the system accountable, compliant and 

governed in real time, with a coherent record of every decision. You do not 

often get the establishment to tell you where the future is going with this 

little ambiguity. They have told us. Value is moving toward systems that are 

governed rather than open, controlled rather than speculative, accountable 

rather than anonymous. The institutions will spend years building that future 

for themselves. The interesting question is who builds it for everyone else, 

and whether they wait for permission to do so. 
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CHAPTER 19 

Ai is the World's Most In-Demand Asset Class 

There is a simple way to measure what the world believes will matter next. 

Follow the capital. By that measure the answer is already settled. Ai is the 

most in-demand asset class on the planet, and it is not close. 

NVIDIA, the company that supplies the compute the entire field runs on, has 

become the most valuable company in the world, worth around five trillion 

dollars. The four largest cloud operators, Amazon, Microsoft, Google and 

Meta, are on course to spend roughly seven hundred and twenty-five billion 

dollars on Ai infrastructure in a single year, up about seventy-seven per 

cent on the year before, with analysts already modelling more than a trillion 

dollars in the year that follows. Governments have joined in, with the 

European Union mobilising hundreds of billions of euros toward its own Ai 

capacity. This is no longer a technology budget line. It is the formation 

of a new resource economy, and money is treating it exactly the way money 

treats a strategic asset class: buying exposure at scale, ahead of demand, 

on the conviction that whoever controls the infrastructure controls the next 

era. 

Every Asset Class Eventually Builds a Currency 

When capital moves like this, something predictable follows. Every time a 

resource becomes economically critical, it travels the same arc. It starts 

scarce and proprietary. It becomes a tradable commodity. It develops a 

pricing mechanism. It acquires financial instruments. And eventually the 

most important of these resources becomes a settlement medium in its own 

right. It stops being something you buy and becomes something you buy things 

with. 

Oil ran the full length of that arc, from a regional industrial input to the 

denominator of a global economic order. The petrodollar is not a figure of 

speech; it is a structural fact, and the nations that controlled the 

infrastructure of oil became the powers of the twentieth century. Data ran 

a version of it too. It became so valuable that governments began treating 

it as a strategic national resource, regulating its movement and building 

legal frameworks around who owns it. The companies that controlled the 

infrastructure of data became the dominant entities of the early twenty-

first century, and the users who generated the data received nothing. Ai is 

now moving through the same arc, faster than anything before it. Compute is 

already traded; spot markets for GPU time exist. The next step in that arc 

is always the same. The asset class builds a Currency. The question is not 

whether the Ai economy will have one, but what it will look like and who 

will have built it first. 
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The asset class is Ai. The Currency is not the asset. It is how the 

Commerce built on Ai settles: fixed, function-first and built to be 

spent, not bought to be held for gain. 

That distinction is the one to hold onto, because it is easy to blur and 

important to keep sharp. The thing capital is pouring into is Ai itself, the 

compute, the models, the infrastructure. A Currency of the Ai economy is a 

different object entirely. It is not another thing to speculate on. It is 

the settlement layer that lets value generated by Ai-powered Commerce 

actually change hands, at a stable and knowable unit. A Currency of this 

kind is deliberately not an investment, and that is not a weakness in the 

thesis. It is the point. The asset class is where the speculation lives; the 

Currency is where the speculation is designed out, so that Commerce can rely 

on it. 

A Second Signal, Pointing the Same Way 

There is a second demand signal running alongside the Ai build-out, and it 

points at the same gap. Europe is openly calling for an alternative to the 

American card networks that handle close to two-thirds of Eurozone card 

transactions. The chief executive of the European Payments Initiative made 

the case directly in the Financial Times in early 2026, and the President 

of the European Central Bank echoed it, warning that Europe urgently needed 

its own payment infrastructure. Thirteen EU countries have no national 

alternative at all. The answers everyone is waiting for are not ready: Wero 

will not offer merchant payments until 2027, and a digital euro is not 

expected until later this decade. The demand is not hypothetical, and it is 

not any single companies to manufacture. Europe's own institutions have put 

it on the record. 

The category all of this points toward does not have a settled name yet, and 

that is an advantage rather than a gap. The internet did not have a name. 

The app economy did not have a name. The people who build in a space before 

the world has language for it are the ones who define the language when it 

arrives. Ai Commerce Currency is that category, and the question it leaves 

open is the one this book has been circling from the start: what, exactly, 

should the Currency of the Ai economy be? 
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PART FIVE 

Where This Goes 

 

CHAPTER 20 

Agentic Ai: The New Electricity of Commerce 

Every payment system in use today, from card rails to bank transfers, was 

built for a world where a human authorised every step. That world is ending. 

Businesses are handing planning, execution and decision-making to autonomous 

Ai agents at a pace no existing financial infrastructure was designed to 

support, and the ones moving fastest are discovering that capability was 

never the hard part. Trust was. 

The Signal Points One Way 

Agentic Ai is moving from experimental pilots into core infrastructure across 

Commerce, finance and operations. The pattern is consistent wherever you 

look: adoption is accelerating from proof-of-concept into production, and 

the gap that keeps opening alongside it is not capability but governance. 

Plenty of organisations can now get an agent to do the work. Far fewer can 

show, to an auditor or a regulator, exactly what it did, why, and within 

whose authority. As autonomous systems take on real transactions, the ones 

businesses and regulators can actually trust are those that pair the autonomy 

with governance and an audit trail. 

The Commerce-specific signal arrived early and close to home. In early 2026 

the President of the European Central Bank warned that Europe urgently needed 

to reduce its dependence on Visa and Mastercard, and the chief executive of 

the European Payments Initiative made the same call in the Financial Times. 

The reasoning was structural, not political: the two networks handle close 

to two-thirds of Eurozone card transactions, and 13 EU member states have 

no national alternative at all. Europe's own answer, Wero, will not support 

merchant payments until 2027. A central bank digital euro is not expected 

until later this decade. The market did not just validate the need for a new 

Commerce Currency. It validated the need for one that is Ai-governed, Closed-

Loop and available now rather than promised for the next decade. 

Capability without governance is a liability, not an asset, 

especially where money is involved. 
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Why Electricity is the Right Analogy 

The comparison to electricity is not a flourish. It is a claim about how a 

technology becomes essential. Electricity stopped being a novelty the moment 

it became the thing everything else was built to run on, invisible until it 

failed. The internet followed the same path, and so, in their turn, did 

mobile payments. Each had a narrow window in which being early mattered more 

than being perfect, and the businesses that moved into that window defined 

the era that followed. Agentic Ai is becoming essential to Commerce in 

exactly this way: not as a feature a business chooses to add, but as the 

layer beneath the business that nothing else can run without. 

Here is the part most companies building Agentic Ai are getting wrong. 

Capability is commoditising fast; calling a frontier model is now trivial 

and getting cheaper. What almost nobody is building properly is the 

governance layer around it, the audit trail, the approval gates, the 

accountability that lets institutions, regulators and everyday Customers 

hand real transactions to an autonomous system and sleep at night. That 

layer, not raw capability, is the hard and valuable thing. It is the 

difference between an impressive demo and infrastructure people will 

actually trust with money. 

The Window is Now 

Essential status will not be handed to the most capable model. It will be 

earned by whoever builds the governance, the audit trail and the trust that 

let institutions, regulators and ordinary Customers hand over real 

transactions to an autonomous system. Europe's own institutions have now 

said publicly what a governed, live, Closed-Loop Commerce Currency was built 

to answer. The alternatives everyone is waiting for are years away. That gap 

will not stay open indefinitely, and the businesses that move into it now 

are the ones who benefit most as governed Agentic Ai becomes the default 

expectation for Commerce rather than the exception. This is a technology 

built for the world that is arriving, not the one that is ending. 
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CHAPTER 21 

Your Next Customer is an Ai Agent 

Something changed in Commerce in 2026, and most businesses have not yet 

registered how large it is. Ask an Ai assistant to find a quiet fourteen-

inch laptop under a set budget and buy it, and it can now do the whole thing: 

compare the options, choose one, and complete the purchase, without a human 

ever touching a checkout page. The Ai is no longer recommending a product 

for a person to buy. The Ai is the buyer. For thirty years, online Commerce 

has meant a human clicking through a website. That assumption is now 

breaking, and it raises a question almost nobody selling online has answered. 

When your next customer is an agent, what does it pay with? 

The Payment Giants Answered with a Card 

The card networks moved quickly, and in the most predictable way possible: 

with their own cards, wrapped in Ai. In June 2026 one of the two largest 

networks connected its payment system directly into a leading Ai assistant, 

so that an agent could pay at any accepting merchant once a person linked a 

card and set limits. The other had already built a parallel framework that 

binds a tokenised card credential to a specific agent, a specific merchant 

scope and a specific consent policy. The big technology platforms and payment 

processors are all building the same capability. The industry even has a 

name for it now: Agentic Commerce, and by some estimates it could account 

for a trillion dollars of retail activity within a few years. It is the most 

consequential shift in how people pay since the smartphone. 

The mechanism is clever engineering. It is also, once you strip away the 

branding, the same extractive card rails that have run Commerce for half a 

century, now handed to a machine to use faster and more often. That matters 

for two reasons. First, it solves the easy half of the problem and skirts 

the hard half. Closing a sale inside a chat window is the easy half. The 

hard half is trust: proving the agent is who it says it is, bounding what 

it is allowed to spend, keeping a signed record of what it was actually told 

to do, and answering the question the whole industry is now circling, who 

pays when an agent buys the wrong thing. Those are not checkout problems. 

They are governance problems, and bolting a spend cap onto a card token is 

a patch, not an architecture. Second, doing it this way quietly re-cements 

the very dependency the rest of the world is trying to escape. If the Agentic 

era simply runs on tokenised card credentials from the same two networks, 

that dependency does not loosen. It hardens into the layer on which every 

future Ai transaction is built. 

An agent does not need a card. A card was designed for a human to 

present at a point of sale. An agent needs money with governance 

built into the money itself. 
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What Money for an Agent Actually Needs 

Step back and ask what an autonomous agent actually needs in order to 

transact, and the card is obviously the wrong primitive. The Currency of the 

Agentic economy has to be four things at once, and none of them is a feature 

you can add to a card afterwards. It has to be programmable and permissioned, 

with the rules, how much, with whom, for what and under what conditions, 

living inside the Currency and its governing layer rather than strapped on 

as an external limit. It has to be identity-bound and accountable, so that 

every action an agent takes is attributable, recorded and auditable, and 

there is always a clear answer to who authorised what. It has to be governed 

in real time by intelligence, because an Agentic transaction moves too fast 

and too often for a static rulebook; it needs a layer that reads conditions, 

enforces limits, detects fraud and verifies compliance as it happens. And 

it has to be contained, spent inside a defined, closed system where value 

cannot leak onto open rails, which is exactly the containment an autonomous 

spender should operate within. 

The control model is the part the card networks cannot easily copy, because 

it is architectural rather than cosmetic. In a well-designed system the 

person sets a permission level for each capability: observe, where the agent 

only watches and reports; recommend, where it proposes and waits for 

approval; or autonomous, where it acts within limits the person has set, 

with sensitive steps still passing through a human approval gate. That is 

what actually answers the question the whole industry is stuck on. Who pays 

when an agent gets it wrong? In a system where identity is bound, permissions 

are explicit, every action is recorded and sensitive steps require 

confirmation, the failure modes are contained by design rather than argued 

over after the fact. Strapping Ai onto the card is a transition strategy. 

Building money an agent can be trusted with is the destination. The buyer 

is changing from a human who clicks to an agent that acts, and when the 

buyer changes that fundamentally, the money has to change with it. 
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CHAPTER 22 

Agentic Banking: The Financial Layer a Commerce 
Currency Makes Possible 

The financial industry has spent the better part of two years talking about 

Agentic Ai in banking. Nearly all of that conversation, though, has been 

framed the same way: as existing banks adding autonomous agents on top of 

existing infrastructure. Every major vendor now has an Agentic Ai division 

and a pitch aimed at selling Agentic tooling to incumbent institutions. The 

reports are not wrong that the shift is real. What almost nobody is asking 

is the more interesting question. What happens when banking is not bolted 

onto a legacy bank, but built from the ground up around the intelligence 

layer and around a Currency that is itself Ai-native? 

What Agentic Banking Actually is 

The term needs to be used precisely, because most of the industry uses it 

loosely. Agentic banking is not Ai-assisted banking. It is not a chatbot on 

a support page, and it is not a machine-learning model scoring fraud quietly 

in the background. Those are useful, but none of them are Agentic. An agent 

is autonomous: it plans, it reasons, it takes actions across multiple 

systems, and it completes a workflow from beginning to end without a human 

authorising every individual step, working within defined policy guardrails 

and producing an auditable record of what it did. Applied to finance, that 

means the agent handles the operational work, forecasting, reconciliation, 

routine payments, surfacing insight, while human supervisors are elevated 

to review the exceptions and approve the decisions that actually carry 

consequences. 

Agentic banking is not banking with Ai sprinkled on top. It is 

banking re-architected around autonomous reasoning, with humans 

supervising and approving what matters. 

Using Ai is Not the Same as Being Ai-Native 

There is a distinction here that most of the industry still misses, and it 

is the whole game. A system that uses Ai takes existing processes, existing 

rails and existing compliance frameworks and adds an intelligence layer on 

top: the Ai makes a recommendation, a human approves it, and the legacy 

infrastructure remains the foundation. An Ai-native system is designed from 

the ground up with intelligence at its core: the Ai does not merely advise, 

it executes the governance, and it does not sit on top of legacy rails so 

much as remove the need for them to work the old way at all. The difference 

is not marketing. It shows up in speed, in cost, and above all in whether 

the record of what happened is coherent enough to be trusted. This is not a 

hypothetical divide. A Circle co-founder, one of the people behind a major 

dollar stablecoin, has raised venture funding to build what he calls a 

regulated Ai-native financial institution aimed squarely at the coming agent 



| © 2026 KAELUM Technologies Ltd. | Informational Document 

53 

economy, and has published open protocols for agent identity and agent 

payments. His own summary of the hard problem is worth borrowing: giving an 

agent a wallet is the easy part; giving a business a governed way to trust 

it is the difficult one. That is the same conclusion this book keeps arriving 

at from every direction. The wallet was never the hard part. The governance 

is. 

Two Layers, One Revolution 

It helps to see that the shift is happening on two layers at once. There is 

an automation layer, where autonomous agents take over the financial 

operations that human teams currently grind through: compliance monitoring, 

reconciliation, treasury, fraud detection. And there is a Currency layer, 

the money those operations run on. Much of the current investment and 

excitement sits on the automation layer, building agents that can act. Far 

less attention has gone to the Currency layer, the question of what money 

the agents and the humans they serve actually transact in. The two are 

complementary, not competing, and a Commerce Currency that is Ai-governed 

from the first line of code is the natural substrate for both, because the 

same intelligence that governs the money can govern the operations performed 

with it. 

Why an Ai-Native Currency is the Natural Foundation 

This is where the difference between adding agents and building around them 

becomes structural. When a legacy bank deploys an agent, that agent has to 

operate through decades-old systems, within a data estate that was never 

designed for it. It can only ever be as fast, as flexible and as integrated 

as the infrastructure beneath it allows, and there is a permanent impedance 

mismatch between the intelligence and the institution. A Commerce Currency 

that is already governed by an intelligence layer does not have that 

mismatch. Its data is unified, its compliance is native, and the Currency 

itself is overseen by the same kind of intelligence that would govern the 

financial layer built on top of it. The institution is designed around the 

Ai from the start, rather than having the Ai wedged into an institution 

designed around paper and mainframes. 

What a layer like this enables, kept to what is genuinely useful and 

genuinely safe, is an account that forecasts its own cash flow and surfaces 

insight in plain language, reconciliation that happens continuously rather 

than at month end, payments and payouts that run themselves within agreed 

limits, and advisory intelligence that helps a business understand its own 

numbers. The credible version keeps a human firmly in the loop for anything 

consequential, and stays inside whatever regulatory perimeter applies rather 

than pretending the perimeter does not exist. This is a forward-looking 

picture, not a finished one, and the honest framing is advisory and 

operational assistance under human supervision, not autonomous control of a 

business's money. 
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Governance is the Moat 

The same principle that governs the Currency governs the financial layer 

above it: consistency is what makes it trustworthy. A single, coherent 

intelligence acting across the whole stack produces a clean, auditable record 

of every decision, which a fragmented collection of disconnected tools 

cannot. Capability, the raw power of the underlying models, is commoditising 

and will keep commoditising. Governance, the discipline of doing this 

consistently, auditable and within the rules, is the hard part and the 

durable advantage. The most consequential use of Agentic Ai in finance may 

not turn out to be the upgrade of the existing banks at all. It may be the 

construction of new financial layers, built natively around an Ai-governed 

Commerce Currency, that were never legacy before they were anything else. 
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CHAPTER 23 

But Can You Trust an Ai with Money? 

This book has spent chapter after chapter asking you to accept something 

that should not simply be waved through. The idea that an intelligence, 

rather than a person following a script or a static rulebook, should govern 

money in real time is a large thing to ask, and a case that only ever argues 

in its own favour is not worth much. So it is worth stopping, near the end, 

to face the obvious objections directly, to put them as strongly as their 

sharpest advocates would, and then to answer them honestly, including where 

the honest answer is that a risk is real and has to be managed rather than 

waved away. 

What if the Intelligence is Wrong? 

The strongest version of this objection is not naive. Ai systems make 

mistakes, misread situations they have not seen before, and can be 

confidently wrong in ways that are hard to predict. A mistake with money is 

not a spelling error; it can move value that is difficult to claw back. 

Anyone who has watched an automated system fail at scale is right to be 

wary. The answer is not to claim the intelligence is infallible, because it 

is not, and any honest account has to start there. The answer is that a 

credible design never bets everything on the intelligence being perfect. It 

bounds what an agent is permitted to do, through explicit permission levels. 

It routes anything consequential through a human approval gate, so the fast, 

autonomous part handles the routine and the reversible, while a person signs 

off on the significant and the irreversible. It is watched by consistency 

checks that flag behaviour out of pattern. And because a Closed-Loop system 

keeps value inside a governed network, an error is contained rather than 

leaking irreversibly onto open rails. The honest comparison is not against 

a perfect system that never errs. It is against what governs money today: 

human queues that are slow and error-prone, and static rules that fail 

silently. Measured against that, a system explicitly designed to fail safe 

is not a step down. 

Does it Make us Dangerously Reliant? 

The second objection is about dependence rather than error. If a machine 

handles enough of your financial life, the worry goes, you stop paying 

attention, the convenience curdles into reliance, and one day the system is 

quietly running things you no longer understand. This is a real pattern with 

automation of every kind, and it deserves to be taken seriously rather than 

dismissed as timidity. The design principle that answers it is the one this 

book has repeated: automation should increase a person's control, not quietly 

remove it. That is why control is set per capability rather than handed over 

wholesale, and why the safe default for anything sensitive is that the system 

proposes and the person disposes. The human is kept at the apex by design, 

not as a courtesy that can be switched off for convenience. A system built 
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this way is meant to spare you the tedious and the vigilant, the constant 

watching a person cannot sustain, while leaving the decisions that are 

genuinely yours firmly in your hands. 

Have You Just Rebuilt the Trusted Middleman Crypto Tried to 
Abolish? 

This is the sharpest objection of all, and it deserves the most respect. A 

governed system has an operator. An operator can be pressured by a 

government, can make a self-interested decision, can fail, can exclude 

someone, can be compromised. Cryptocurrency's founding purpose was to remove 

exactly that: to build money that needs no trusted party in the middle, that 

no one can switch off or lean on. Have we not, in reaching for a governed 

intelligence, quietly rebuilt the single point of trust and control that a 

decade of effort went into abolishing? The honest answer is yes, this is a 

trusted-operator model, and that is a deliberate choice rather than a blind 

spot. Everything turns on seeing why, for Commerce, it is the right choice 

rather than a betrayal. 

An accountable operator is not a weakness of this model. It is the point of 

it. Someone answerable to the law and to regulators is someone who can 

reverse a fraudulent transaction, restore a lost account, resolve a dispute 

and be held responsible when something goes wrong. Crypto's trustlessness 

removed the middleman and, with him, removed all recourse: no one to call, 

nothing to reverse, no one accountable, which is precisely why it failed at 

everyday payments and succeeded mainly at speculation. So, the choice in 

front of a person is not between trust and no trust. It is between kinds of 

trust. A governed Commerce Currency asks you to trust an accountable 

operator, the same species of trust you already place, every day, in a bank, 

a card scheme or the shop that sells you a gift card, and in return it gives 

you stability, recoverability and protection. Trusting an anonymous, 

irreversible network to never make a mistake you cannot undo is not the 

safer option. It is a different and, for Commerce, worse one. The governed 

model does not pretend the operator disappears. It makes the operator 

accountable, and it puts a human, and a structured layer of oversight, above 

the intelligence that does the work. 

The question is not whether to trust an Ai with money. It is what 

kind of trust you are extending, and how much recourse you keep. 

Can You Even Know Why it Did What it Did? 

The last objection is about opacity. If the intelligence governing a decision 

is a black box, then being told that the algorithm decided is no answer at 

all, especially when the decision affected your money. This is a genuine 

risk with poorly built systems, and it is exactly why two themes this book 

keeps returning to matter so much: consistency and the audit trail. A single, 

coherent intelligence governing the whole system, rather than a patchwork 

of disconnected tools, produces a reviewable, consistent record of what it 
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decided and why. The high-level principles that drive an outcome can be made 

plain to the person affected even when the underlying reasoning is 

sophisticated, in the same way that you do not need to understand a bank's 

risk models to be told, clearly, why a payment was held. Opacity is a design 

failure to engineer against, not an inevitable property of intelligent 

systems, and the governed model exists precisely so that decisions about 

money can be accountable rather than mysterious. The strongest form of that 

accountability, as an earlier chapter on the one part of blockchain worth 

keeping described, is that the record of what the system decided can itself 

be made independently verifiable, checkable by an outside party without the 

operator's cooperation, which turns the promise that the system is honest 

into something a sceptic can confirm rather than take on faith. 

The Honest Limits 

None of this makes the risks vanish, and it would be a poor argument that 

pretended otherwise. You are trusting an operator, and beneath that operator 

an intelligence provider, and that concentration is a real dependency. A 

serious model failure, or a compromised operator, would genuinely matter. 

These are not reasons the idea fails; they are the reasons the credible 

version of it insists on human approval gates, on containment through the 

closed loop, on auditability, and on the consistency that a single governing 

intelligence provides. Anyone who tells you an Ai-governed financial system 

is free of risk is selling something, and should be trusted accordingly. The 

claim this book makes is narrower and, I think, sturdier: that these risks 

are known, nameable and manageable, and that they compare favourably with 

the risks of the systems this one would replace. 

Trust, in the end, is not a switch that is either on or off. It is made of 

accountability, of recourse when things go wrong, and of control over what 

happens to your money. Measured against those three things rather than 

against an impossible ideal, the real question is not whether one can trust 

an Ai with money in the abstract. It is whether a permissioned, auditable, 

human-supervised intelligence offers more accountability, more recourse and 

more control than the alternatives actually on offer: the opaque card 

intermediaries you cannot see into, or the trustless network with no one to 

call when it fails. Put that way, the governed model is not the reckless 

option. It is the one that gives you the most of the three things that trust 

is actually made of. 
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CHAPTER 24 

The Ai Economy is Running on Gift Cards 

Here is something most people never stop to notice. If you use Ai, you 

already pay for it in a Currency. It is called credits. Every serious Ai 

platform runs on them. You buy credits, you spend credits, they run out, you 

buy more. A coding assistant charges you credits to generate a function. An 

image tool charges you for the compute to render a picture. A vibe-coding 

platform deducts a slice of your balance for every prompt. This has all the 

functional shape of money: a unit of account, a medium of exchange, a stored 

balance you draw down. It also has a flaw so basic it is almost invisible. 

Ask the one question any real Currency can answer instantly, and the whole 

thing falls apart. What is one credit worth? 

It is worth pausing on how quietly this happened. Ai issued its first 

Currency the moment the first platform charged a user credits to run a 

prompt. There was no announcement, no whitepaper, nobody calling it what it 

was, but it was a Currency event, and it happened years ago. Since then 

every major provider has minted its own: you buy credits, you spend credits 

against outputs, and unspent credits sit as stored value against future use. 

The world has been transacting in Ai's Currency for years. It simply has not 

named it, and it has never had a version of it that means the same thing 

everywhere. 

The Question Nobody Can Answer 

Try to pin down the value of a single Ai credit and you get a different 

answer on every platform, and often a different answer on the same platform 

depending on what you happen to be doing. On some, a credit is nominally 

pegged to a round sum of money, yet that same credit buys wildly different 

amounts of work depending on the task, a handful of one kind of request or 

many times as many of another. On others, a single action can consume 

anywhere from a fraction of a credit to several, and the platform does not 

tell you the cost before you trigger it. Some do not sell credits at all; 

they sell raw compute time, and the meter runs even on a job that fails. 

Drop down to the interface most tools are built on and the unit changes 

again, to tokens priced in fractions of a penny, differently for every model. 

The spread is not marginal: the same nominal unit can be worth a fraction 

of a penny on one plan and well over a pound on another, a difference of a 

hundredfold or more on a thing that shares a single name. One well-known 

developer platform alone defines its credit as exactly one unit of Currency; 

almost no one else has chosen that clarity. So the honest answer to what one 

Ai credit is worth is: it depends on the platform, the action, the plan, the 

model and the day. And whatever it is worth, it is worth exactly nothing the 

moment you leave. Your unspent balance on one platform buys nothing on any 

other. 
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The Opacity is Not a Bug. it is the Business Model 

It would be easy to assume this mess is just early-market untidiness that 

will settle down. It will not, because the confusion is doing a job. A credit 

whose value you cannot pin down is a credit you cannot comparison-shop. If 

you cannot say what a unit is worth, you cannot tell whether one platform 

is cheaper than another, you cannot budget, and you cannot switch without 

losing your balance. The opacity is not a failure of communication. It is a 

retention mechanism. Lock-in is the product, and the credit is how it is 

delivered. 

A gift card is not money. It is a way of taking your money now, 

keeping you inside one shop, and quietly keeping whatever you do not 

spend. 

Which is why these are not really currencies at all. They are gift cards. 

The Ai economy has rebuilt the gift card at industrial scale: dozens of 

private currencies that cannot be exchanged, issued by companies with no 

accountability to the people who depend on them, each one designed to trap 

value rather than move it. It is, oddly, a return to a very old problem. 

Before modern banking, a traveller might carry money that was good in one 

town and worthless in the next, dozens of local currencies issued by private 

hands and impossible to exchange at any honest rate. The Ai economy has 

accidentally recreated exactly that, in software, at the frontier of the 

most advanced technology on earth. 

What the Ai Economy Actually Needs 

The fix is not a cheaper credit. It is a different kind of unit altogether. 

State the requirements plainly, because they describe the Currency the Ai 

economy has been missing, and they are the standard against which any 

candidate should be judged. 

• The same value everywhere. A fixed, knowable value that does not change 

with the platform, the action or the plan. You should be able to answer 

what one unit is worth in a single number, and have that number hold 

across the whole network. 

• Function first, not speculative. Its value should come from real 

activity inside a defined ecosystem, not from trading and not from 

pricing fog. It should be built to be spent, not held for resale. 

• Governed by intelligence. A Currency built to power intelligent 

Commerce should be run by an intelligence layer that reads conditions, 

prevents fraud and enforces compliance in real time, not by a static 

rulebook and not by a private issuer optimising for its own lock-in. 
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• It should pay its users back. The value a Currency creates as it 

circulates should flow to the people who use it, not only to the 

company that issued it. With Ai credits, every unit you spend generates 

value for the platform and returns you nothing. That is exactly 

backwards. 

That is not a wish list for something that might one day exist. It is a 

description of something that can be built, and, as the final chapter of 

this book shows, already has been. The category does not have a settled name 

yet, and the people who build in a space before the world has language for 

it are the ones who define the language when it arrives. The Ai economy sold 

the world a gift card. The Currency it actually needs looks nothing like 

one. 

  



| © 2026 KAELUM Technologies Ltd. | Informational Document 

61 

PART SIX 

The Live Example 

 

CHAPTER 25 

KAELUM: Money That Governs Itself 

Twenty-one chapters have described a category without once resting on a 

working example. That was deliberate. The ideas had to stand on their own, 

because they are larger than any single product and will outlast whichever 

companies build on them first. But a category is only a theory until 

something real occupies it, and this final chapter is about the thing that 

does. KAELUM is the first working Currency built to the design this book has 

been describing: Non-Crypto, Closed-Loop governed by intelligence and built 

for Commerce rather than speculation. It is live. Everything the preceding 

chapters set out, the bounded loop, the fixed value, the intelligence layer, 

the Agentic governance, the discount that rewards spending rather than 

hoarding, exists in it not as a promise but as a running system. What follows 

is an account of what KAELUM is, how it works, who it is for and why it 

matters. It is written to explain, not to instruct: the point is to show 

what this category looks like when someone actually builds it, not to hand 

anyone a set of assembly instructions. 

What KAELUM is 

KAELUM is the world's first Agentic Ai-Native Digital Commerce Currency 

Platform. It was built by Kaelum Technologies Ltd, a company registered in 

England and Wales, under its founder and chief executive, Greggar Deterville. 

Its purpose is narrow and deliberate: to be the Currency of everyday Commerce 

inside a governed ecosystem, and to do the one job general-purpose money and 

speculative crypto both do badly, which is to make buying and selling better 

for everyone in the transaction. 

The Currency itself is called KLM. It is issued at a fixed value of twenty 

pence per unit, and that word, fixed, is the most important thing about it. 

A unit of KLM is worth the same today as it will be worth tomorrow. It does 

not appreciate. There is no mechanism by which it rises in price, no market 

on which it trades, and no expectation that holding it will make anyone 

richer. This is not a shortcoming that KAELUM is working to overcome; it is 

the entire design. A Currency that people hoard in the hope it will be worth 

more later is a Currency that stops circulating, and a Currency that does 

not circulate is useless for Commerce. KLM is built to be spent, not held 

for gain. It is not an investment, not a store of value and not a speculative 

instrument, and everything else about the platform follows from that 

decision. 
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Because KLM is not crypto, none of the machinery people associate with 

cryptocurrency is present. There is no blockchain, nothing is mined, there 

are no gas fees, no exchange and no seed phrase to lose. Value sits in an 

account, recoverable through ordinary means, rather than behind a private 

key. Users fund those accounts directly from their own banks through Open 

Banking, the same secure rails that already move money through the banking 

system every day. And because KLM is Closed-Loop, it is spent within the 

KAELUM ecosystem, among the Customers, Creators and Merchants who use it, 

rather than travelling across the open card networks. The platform's own 

summary of the distinction is the line it leads with: crypto is powered by 

blockchain, and KAELUM is powered by Ai. 

A note on how the money is used, because it is the detail most often 

misunderstood. People buy KLM at its full fixed value. There is no discount 

for buying it, and buying it is not an act of investment. The benefit comes 

at the other end, when the Currency is spent: a customer spending KLM with 

a participating merchant receives a discount of six per cent or more on what 

they are buying. That discount is a reduction on the goods, funded on the 

merchant's side, realised at the point of spending. It is not a discount on 

the price of KLM, and it is not a return on holding it. There is a single 

stated exception, a pre-purchase arrangement that lets a buyer acquire KLM 

slightly below its fixed value as a prepayment against future Commerce, but 

even then, the units carry their full fixed value inside the ecosystem, and 

the arrangement is a prepayment discount on future spending rather than any 

kind of uplift or gain. 

On its legal footing, KAELUM's position deserves to be stated carefully 

rather than boldly. The platform is designed as a Closed-Loop arrangement, 

and the company's considered view is that this design falls within the 

exclusion at regulation 3 of the UK Electronic Money Regulations 2011 and 

the equivalent provision under the EU E-Money Directive, the same family of 

exclusions that lets a gift card or a transit card operate without becoming 

a fully authorised e-money product. KLM is treated, for United Kingdom value-

added-tax purposes, as a multi-purpose voucher, and because it is not a 

crypto asset, the crypto-specific reporting and market frameworks do not 

apply to it. These are positions the company holds and has designed toward, 

not settled facts handed down by a regulator, and KAELUM is careful to 

describe them that way. 

How KAELUM is Agentic Ai-Native 

Most financial technology built over the last two decades applied 

intelligence as a layer on top of infrastructure that predated it. A fraud 

model was bolted onto a card network. A chatbot was added to a banking app. 

The intelligence sat beside the money, helping to run it. KAELUM inverts 

that arrangement completely. In KAELUM the intelligence is not a feature of 

the platform; it is the platform. Every transaction is evaluated, governed, 

checked for compliance and protected against fraud in real time by an 
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intelligence layer, not by a static rulebook applied after the fact and not 

by a distributed consensus mechanism. The Currency, in a real sense, thinks. 

That intelligence is provided exclusively by Anthropic's Claude, deployed 

in what is best described as a multi-instance architecture: many specialised 

instances of the same underlying intelligence, each shaped to a particular 

job, all reasoning in a consistent way. The choice to run the entire system 

on a single, consistent intelligence rather than a patchwork of different 

providers is not incidental. As earlier chapters argued, capability is 

commoditising, and the hard, durable thing is governance: a system that 

behaves consistently and can show exactly what it decided and why. A single 

coherent intelligence governing the whole platform is what makes KAELUM's 

audit trail meaningful, because consistency of behaviour across every 

transaction is precisely what an auditor, a regulator or a merchant needs 

in order to trust it. 

Being Agentic means the work is done by autonomous agents that observe a 

situation, decide what to do and act on it, within defined limits and behind 

human approval gates for anything sensitive. But autonomy without control 

would be reckless, and KAELUM's answer to that is the principle it repeats 

most often: the engine governs the rails, and the person governs the spend. 

A user sets a permission level for each capability, ranging from letting an 

agent only watch and report, to letting it recommend and wait for approval, 

to letting it act within agreed limits. Anything consequential, and anything 

sent on a user's behalf, passes through a human approval gate before it 

takes effect. Automation, in KAELUM, is arranged to give people more control 

over their money, not less. 

The engine governs the rails. You govern the spend. In KAELUM the 

intelligence is not a feature of the platform. It is the platform. 

K.A.T.E., the Ai Chief Operating Officer 

At the centre of the platform sits K.A.T.E. whose name stands for the Kaelum. 

Audivo. Triovus. Engine. K.A.T.E. is described, without metaphor, as the 

Chief Operating Officer of the company. It reports to the human chief 

executive, and it runs the operation: it governs the Currency, the platform, 

the financial layer, the chat assistants, compliance and financial 

oversight, in real time and around the clock. The distinction that matters 

is the one drawn throughout this book. K.A.T.E. does not merely record what 

happened, in the way a ledger does. It governs what is allowed to happen. 

It runs compliance as a transaction occurs, protects the participants, 

enforces the rules and answers for the outcome. That is the thing a passive 

ledger has never been able to do, and it is the thing serious institutions 

have now said, out loud, that they actually want. 

K.A.T.E. is assembled from two engines that give the name its middle letters. 

Audivo is its execution engine, the part that carries out computation, 

transactions and logic. Triovus is its governance engine, the part that 



| © 2026 KAELUM Technologies Ltd. | Informational Document 

64 

handles compliance monitoring, the integrity of the platform's internal 

health measures and the enforcement of its rules. Both are powered by Claude, 

and both also exist as independent software businesses in their own right 

within the wider group, which is a detail worth noting only because it shows 

the engines are real, working systems rather than labels on a diagram. The 

fleet of agents that K.A.T.E. directs is coordinated through a self-hosted 

orchestration layer, with the ordinary disciplines of a well-run system: 

agents report their status, escalate what they cannot handle, and pass 

sensitive actions to human gates. 

One of the more elegant parts of the design is that K.A.T.E. does not apply 

the same weight of intelligence to every decision, because not every decision 

deserves it. It runs on three tiers of Claude, matched to the consequence 

of the task. The fastest and most efficient tier handles high-volume, routine 

monitoring, the constant watching that never sleeps. A middle tier handles 

standard analysis and advice. And the most capable tier is reserved for the 

highest-consequence work: complex compliance, difficult financial judgement 

and the governance decisions where getting it wrong would matter most. 

Matching the depth of reasoning to the weight of the decision is what lets 

the system be both economical enough to run continuously and rigorous enough 

to be trusted with the decisions that count. 

The Ai Board of Directors 

If K.A.T.E. is the Chief Operating Officer, the natural question is what 

sits above it, and the answer is one of KAELUM's genuinely novel ideas. In 

an ordinary company, a board of directors sits above management: it does not 

run the day-to-day operation, but it oversees the people who do, sets the 

guardrails, reviews the high-consequence decisions, guards against risk and 

holds management to account. KAELUM has made that oversight function itself 

Agentic. It operates an Ai Board of Directors: a governance layer, distinct 

from the operational engine, convened from the platform's most senior 

governance intelligences to provide board-level scrutiny of the system as a 

whole. 

Where the operating engine is built for speed and execution, the board layer 

is built for deliberation. It draws on the senior governance functions of 

the platform, the oversight of the internal value and health measures, 

compliance and regulatory review, legal reasoning and financial governance, 

and sets them to work on the questions a board should own: is the system 

behaving within its rules, are the risks understood, do the high-consequence 

decisions hold up to scrutiny, is the ecosystem healthy. These functions run 

on the most capable tier of intelligence available, because board-level 

judgement is exactly the kind of high-consequence work that warrants it, and 

their deliberations produce a recommendation and an auditable record rather 

than a silent decision. 

The point that must not be lost is where the authority ultimately rests. The 

Ai Board does not replace human accountability; it structures and informs 
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it. The human founder chairs the arrangement and holds the final say, and 

the board and the operating engine are both, in the end, accountable to a 

person. This is not a company run by machines without oversight. It is a 

company in which the oversight itself has been made intelligent, consistent 

and continuous, with a human at the apex who remains answerable for what the 

system does. It is, quite literally, the book's title made into an operating 

structure: money, and the organisation that issues it, built to govern 

itself, under human authority. 

The Twenty-One Agents 

Beneath the board and the operating engine is the workforce, and in KAELUM 

the workforce is a fleet of twenty-one specialised agents, each a distinct 

instance of the same underlying intelligence, each shaped to a particular 

domain, and each running continuously. They fall into three divisions. The 

first works inside the company, running the business itself. The second 

faces the users, serving Customers, Creators and Merchants directly. The 

third works across the whole system, watching everything at once. Naming 

them is the clearest way to show how much of a modern company can be run 

this way; describing them is not the same as explaining how to build them. 

The twelve internal agents run the operation from the inside: 

• Research Scout continuously scans the market, the competitive landscape 

and the regulatory environment, and turns what it finds into briefings. 

• Quality Assurance tests and checks the platform's work before it 

reaches anyone. 

• People and Operations coordinates the internal workflows that keep the 

business running. 

• Merchant Acquisition identifies suitable Merchants and helps bring them 

into the network. 

• Platform Engineer maintains and improves the core of the platform. 

• API Engineer builds and maintains the connections that let other 

systems work with KAELUM. 

• Legal Counsel drafts and reviews agreements and policy within the 

platform's legal framework. 

• Finance monitors the platform's financial position and the flows of 

value through it. 

• Platform Health watches performance, reliability and uptime. 

• Compliance and Regulatory audits the platform continuously against its 

regulatory obligations. 

• KVI Governance oversees the integrity of the platform's internal 

measure of ecosystem health. 

• Agentic Banking governs the financial layer offered to businesses. 
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The six external agents face the people who use the platform: 

• Onboarding Concierge guides new participants through joining and 

getting set up. 

• Merchant Support answers merchant questions and resolves their issues. 

• Creator Studio helps Creators build their pay links and drops and 

monetise their audiences. 

• User Personal acts as a customer's personal assistant across the 

platform, at the permission level the customer has set. 

• Content and Notification manages communications and notifications, with 

anything user-facing passing through a human gate. 

• Merchant Performance gives Merchants clear intelligence about their own 

Commerce. 

The three cross-system agents watch the entire platform at once: 

• Transaction Insights turns the pattern of transactions into insight for 

participants and for the platform. 

• Fraud and Scam Detection watches every transaction in real time for 

fraud and for scams aimed at users. 

• Cybersecurity protects the platform and its participants from security 

threats, sharing signals with the fraud and health agents so a threat 

spotted in one place can trigger a response across the system. 

Sitting alongside them is a dedicated compliance layer, embedded in every 

transaction rather than bolted on at the edges, which the governance agents 

use to block anything that fails a check before it completes. The effect of 

the whole arrangement is that functions which in a conventional financial 

institution would require entire departments of people, working through 

queues and dashboards, run instead as a continuous, coordinated, auditable 

system, with humans supervising the exceptions and approving what carries 

real consequence. 

Who KAELUM is Built for, and Why 

A Commerce Currency cannot serve one side of a market and ignore the others, 

because a Currency only works if everyone in the transaction has a reason 

to use it. KAELUM is therefore built for three kinds of participant at once, 

and the design serves all three by design rather than by accident. 

Customers are the people spending. What KAELUM offers them is genuinely 

different from what the payment system usually offers a shopper. They receive 

a real discount, six per cent or more, when they spend KLM with a 

participating merchant, which is value back on ordinary purchases rather 

than points that expire unredeemed. They hold a Currency whose value is 

fixed and knowable, with no volatile chart to watch. They have an 

intelligence layer working on their side, watching their transactions for 
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fraud rather than harvesting them. And they keep control, through the 

permission levels and the human gates, so that nothing significant happens 

with their money without their say-so. Customers cannot redeem KLM for cash, 

and that is not a restriction smuggled in against their interest; it is the 

very thing that keeps the system Closed-Loop and non-speculative, and it is 

balanced by the fact that the Currency is built to be spent and to give 

value back when it is. 

Creators are Commerce professionals with an audience, and KAELUM is built 

to let them monetise that audience directly rather than surrendering the 

relationship to a platform sitting in the middle. Through tools such as 

social pay links and limited Commerce drops, and a dedicated Creator Studio, 

a creator can turn a following into Commerce on their own terms. And because 

a creator earns KLM through genuine Commerce activity, they can redeem it 

for ordinary money at settlement, within set limits and backed by the record 

of real transactions. 

Merchants are the businesses accepting the Currency, and for a Commerce 

Currency they are not simply Customers of the network; they are the network. 

What KAELUM offers a merchant is a lower cost of acceptance than the open 

card rails, because the closed loop removes the interchange and scheme 

layers; genuine Commerce intelligence, surfaced by the platform's agents in 

plain language rather than buried in a statement; loyalty built into the 

Currency itself, because Customers are actively motivated to spend where KLM 

is accepted; and a clear route to fiat, since a verified business can redeem 

what it earns through Commerce. For a merchant, payment stops being a cost 

centre and becomes a growth engine, which is why the Merchants who join 

early matter so much: they are the ones who make the Currency worth holding 

in the first place. 

The reason the three fit together is the closed loop. Because value stays 

inside the ecosystem rather than leaking to intermediaries, a benefit to one 

participant tends to be a benefit to the others. Customers who get real 

value spend more, which helps Merchants, which funds better rewards, which 

brings Customers back, while Creators draw their audiences into the same 

loop. The card model is extractive by design; KAELUM is built on the opposite 

principle, that the economics and the intelligence generated by Commerce 

should stay among the people actually doing the Commerce. 

The Main Features 

The platform that delivers all this is made of a set of features that will 

by now feel familiar, because each is an instance of an idea developed 

earlier in the book. Value is held in an account, funded from a user's own 

bank through Open Banking. The headline benefit for Customers is the spending 

discount already described. Value can be transferred directly between users, 

person to person, inside the loop. Creators and Merchants can raise social 

pay links and run Commerce drops, and Creators have a studio built for 

turning an audience into Commerce. 
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Unique digital assets are handled as Tesserae, KAELUM's name for a Non-

Fungible Tessera: a one-of-a-kind, verifiable digital item, a limited drop, 

a membership, an access pass, held inside the governed loop with no 

blockchain and no gas fees, and governed by the same intelligence layer as 

everything else. Communities, brands and platforms can create branded sub-

currencies within the ecosystem, each with a single owner who takes on its 

identity and earns a share of the activity it generates, drawn from the 

existing Currency reserve rather than conjured into existence, and valued 

for the Commerce it carries rather than sold as an investment. For 

businesses, an Agentic Banking layer offers the financial operations a 

growing business needs, an account that forecasts its own cash flow, 

reconciliation that happens continuously, payouts and payroll that run 

within agreed limits, and advisory intelligence that helps a business 

understand its own numbers, all kept firmly advisory and human-supervised 

for anything consequential. 

Two further features are worth drawing out because they express the 

platform's philosophy directly. The first is a participation reward: a small 

share of the value of every transaction is set aside into a shared reserve 

and periodically returned, in the Currency itself, to the participants who 

are actively using it. It is a way of circulating value back to the people 

who generate it rather than letting all of it accrue to the operator, and 

because it is paid in KLM and KLM is spent for its discount rather than held 

for gain, it is a participation reward within a Commerce system, not a 

financial return. The second is the control model itself, the permission 

levels and human approval gates, which is not a setting buried in a menu but 

a defining feature of the product: the guarantee that an intelligent system 

acting at machine speed still answers, at every consequential step, to a 

human decision. 

A third feature runs beneath all of the others and answers a question this 

book has returned to more than once: who audits the intelligence that governs 

the money. KAELUM records its governance decisions in an integrity ledger, 

an append-only record in which every entry is cryptographically linked to 

the one before it, gathered into batches and countersigned by an independent 

timestamp authority, so that any record can be checked for tampering by 

anyone, without an account and without KAELUM's cooperation at the moment 

they look. The decisions that would be worth rewriting are exactly the ones 

committed there: the price-setting decisions, including the fact that KLM's 

value is fixed at twenty pence and that any change to it would be recorded 

with who made it and why; and the approvals and, just as importantly, the 

refusals at the platform's human gates. It is the working form of a principle 

from an earlier chapter, that an intelligence can govern the rails while 

anyone can verify the rails, which turns trust us into check for yourself. 

The platform is live today, transacting for real Merchants, the first of 

them a clothing brand that became the first verified live merchant in the 

network. 
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Why KAELUM is Needed 

Each thread this book has followed leads to the same knot, and KAELUM is 

built to be the place they are tied together. The card system quietly taxes 

every merchant three to seven per cent, exports their data and hands them 

the fraud risk; a Closed-Loop Currency removes the interchange and scheme 

layers, resolves disputes inside the loop and settles quickly. 

CryptoCurrency proved unfit for everyday payment because it is volatile and 

speculative by design; a fixed-value, non-speculative Currency built to be 

spent answers that directly. Europe has been told by its own institutions 

that its dependence on foreign payment networks is a sovereignty risk, with 

a dangerous open window before the official alternatives arrive; a governed 

Currency that does not route through those networks, funded through European 

Open Banking rails, is a way through that window that does not require a 

nation to build a card scheme from nothing. 

The Agentic era sharpens the need further. As Ai agents become the buyers, 

the question of what an agent should pay with becomes urgent, and a card 

scoped and capped from the outside is a patch rather than an architecture; 

money with governance, identity and human gates built into it is what an 

agent can actually be trusted with. The Ai economy has meanwhile been running 

on a broken proto-Currency of platform credits that mean something different 

everywhere and nothing once you leave; a Currency that means the same thing 

across a whole ecosystem, governed by intelligence and returning value to 

its users, is the coherent answer to that incoherence. And the largest 

institutions on earth have now quietly concluded that the future of serious 

value settlement is governed rather than open, while building that future 

only for themselves, for wholesale plumbing, and leaving everyday Commerce 

outside it. KAELUM is needed because it brings the governed model those 

institutions have endorsed to the layer they are not serving: the place 

where real people, and increasingly their agents, actually buy and sell. It 

is not that any one of these problems demands KAELUM specifically. It is 

that all of them point in the same direction, and KAELUM is a working attempt 

to build the thing they point at. 

The Future Potential 

It would be dishonest to end a careful book with an extravagant forecast, 

so this section is written in the conditional it deserves. KAELUM is live 

and early, and the scale of what it could become is potential rather than 

achievement. But the shape of that potential is worth describing, because 

it is unusually coherent. The immediate dynamic is the one every network 

depends on: each merchant that accepts the Currency makes it more useful to 

Customers, and each customer holding it makes acceptance more valuable to 

Merchants, so the acceptance network compounds on itself as it grows. Branded 

sub-currencies give communities, brands and whole platforms a way to own a 

piece of that ecosystem and bring their own audiences into it, which widens 

the loop without diluting it. 
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Beyond that, the larger opportunities follow the arguments of the previous 

chapters. As Agentic Commerce becomes ordinary and the buyer becomes a 

machine, a Currency that was built from the first line to be governed money 

an agent can be trusted with is positioned to be infrastructure for that 

shift rather than a latecomer to it. The financial layer for businesses can 

deepen, over time and within whatever regulatory perimeter applies, from a 

set of helpful tools into something closer to a full Ai-native financial 

operating system for the businesses that use the Currency. And a governed, 

intelligence-run Currency has a natural role, in principle, as a settlement 

medium between ecosystems and even across borders, which is the direction 

every liquid unit of value has eventually travelled. Underneath all of it 

is a single, durable idea: that the value Commerce generates should circulate 

among the people who create it, governed by an intelligence that is 

accountable and consistent, rather than leaking to intermediaries who 

contribute nothing but a toll. If that idea is right, the category it belongs 

to could become very large indeed. In financial technology, categories tend 

to be won outright rather than shared: the companies that defined digital 

banking, buy-now-pay-later or unified card processing became giants of the 

last decade by owning a category rather than competing inside one, and the 

Ai-native Commerce Currency is a category still without a settled owner. The 

category does not have a settled name yet, and that, as this book has argued 

from the start, is the opportunity rather than the problem. The people who 

build in a space before the world has language for it are the ones who define 

the language when it arrives. 

That is where the book ends, and it ends where it began. The old rails were 

built for a world that is passing: a world of human buyers, extractive 

intermediaries, and money that either sat inert or swung wildly on a 

speculative market. Something new is being built in the space they are 

leaving behind, a kind of money with intelligence and governance built into 

it, bounded so that value stays where it is created, fixed so that it can 

be trusted, and overseen, at the last, by human judgement. Money that governs 

itself is no longer only a phrase. It is a working system, and this chapter 

has described the first of its kind. What happens next depends on how many 

people decide that a Currency should serve the people who use it rather than 

the intermediaries who stand between them. That question is genuinely open. 

The answer is already live. 
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Glossary 

The terms below are used throughout this book and gathered here for quick 

reference. Some describe the category in general; a few name the specific 

features of KAELUM, the platform discussed in the final chapter. 

Account.  Where value is held in a governed system, recoverable through 

ordinary means, in contrast to the self-custodied wallet of a 

cryptoCurrency, which is lost for good if its key is lost. 

Agent (Ai Agent).  Autonomous software that can observe a situation, 

decide what to do and act on it toward a goal, within defined limits and 

behind human approval gates, rather than only answering questions when 

asked. 

Agentic Ai-Native.  Designed around autonomous intelligence from the first 

line of code, rather than having an intelligence layer added to an older 

system afterwards. 

Ai Governance.  The use of a governed intelligence to run and oversee a 

system in real time, applying rules, compliance and protection as events 

happen rather than reviewing them after the fact. 

Branded Sub-Currency.  A distinct Currency created inside a larger 

governed ecosystem, carrying its own identity while running on the same 

closed loop and the same governance as the main Currency. KAELUM's are 

known as KSC. 

Chargeback.  A card-network mechanism by which a cardholder's bank 

reverses a payment; a significant and unpredictable cost that generally 

falls on the merchant. 

Closed-Loop.  A Currency that can be spent only within a defined network 

of participants, by design. The boundary is not a limitation but the 

source of the model's lower cost, coherent data and cleaner regulatory 

footing. 

Commerce Currency.  A Currency purpose-built for buying and selling within 

an ecosystem, rather than as a general-purpose money or a speculative 

asset. 

Creator.  A Commerce professional with an audience, who monetises that 

audience directly within the ecosystem through tools such as pay links and 

Commerce drops. 

Customer.  A person who buys goods and services, spending the Currency to 

receive a discount at participating Merchants. 

Fixed Value.  A Currency value that is set and administered rather than 

discovered by open-market trading, so that it does not rise or fall with 

sentiment. It makes a Currency predictable enough to price against and to 

spend without fear. 
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Gas Fees.  The variable, sometimes unpredictable charges paid to use a 

public blockchain. They are absent from a non-crypto design. 

Interchange Fee.  A fee set by the card networks and paid to the 

cardholder's bank on a card transaction, one layer of the fee stack that 

makes card acceptance costly. 

K.A.T.E.  The Kaelum. Audivo. Triovus. Engine: KAELUM's intelligence layer 

and Ai Chief Operating Officer, run exclusively on Anthropic's Claude 

across several model tiers. 

KLM.  KAELUM's Commerce Currency, issued at a fixed value and built to be 

spent for its discount rather than held for gain. It is not an investment 

or a store of value. 

Merchant.  A business that accepts the Currency, gaining a lower cost of 

acceptance, genuine Commerce intelligence and loyalty built into the money 

itself. 

Non-Crypto.  Digital money that uses no blockchain, no mining, no gas fees 

and no exchanges, running instead on conventional, secure financial 

infrastructure. 

Open Banking.  Secure, regulated rails that let a person fund an account 

directly from their own bank, without a crypto exchange in between. 

Participation Reward.  A share of transaction value set aside and 

returned, in the Currency, to the participants who are actively using it. 

It is a loyalty reward within a Commerce system, spendable for its 

discount, not a financial return. 

Permission Levels.  The settings, observe, recommend and autonomous, by 

which a person decides how much an agent may do on their behalf, with 

sensitive actions always passing through a human gate. 

Redemption.  The exchange of Currency earned through genuine Commerce back 

into ordinary money, available to verified businesses within set limits 

and backed by transaction records. 

Tessera (Plural Tesserae).  A unique, verifiable digital asset held inside 

a governed loop, KAELUM's alternative to the blockchain collectible. In 

this category the letters NFT are read as Non-Fungible Tessera rather than 

Non-Fungible Token. 

Unified Ledger.  A closed, governed settlement system promoted by central-

banking institutions for wholesale finance. A governed Commerce Currency 

applies the same instinct to the everyday Commerce the institutions are 

not serving. 
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About KAELUM 

KAELUM is the working example described in this book's final chapter. It is 

the world's first Agentic Ai-Native Digital Commerce Currency Platform: A 

Non-Crypto, Closed-Loop Ai-governed Currency built for everyday Commerce 

rather than for speculation. Its Currency, KLM, is issued at a fixed value 

and designed to be spent, giving Customers a discount of six per cent or 

more when they spend it with participating Merchants. It serves three kinds 

of participant, Customers, Creators and Merchants, and every transaction is 

governed in real time by an intelligence layer run exclusively on Anthropic's 

Claude. It is live now. 

KAELUM is built by KAELUM Technologies Ltd, a company registered in England 

and Wales under number 16681154, founded and led by Greggar Deterville. You 

can find the platform, and follow how the category described in this book 

continues to develop, at kaelum.app. General enquiries are welcome at 

info@kaelumtechnologies.com. 

Crypto is powered by Blockchain. KAELUM is powered by Ai. 


