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Big tech spent a record amount on capex last quarter
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{2 Design Arena

Business | DeepSeek aftershocks

2 China is quietly upstaging America
T with its open models

Economist
5 o sty M How worried should OpenAl and other labs be?
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80% of Al start-ups applying for 'JC funding with Andreessen
Horowitz are using Chinese Open-Source Al.

Al

"These days, when entrepreneurs pitch at Andreessen Horowitz (a16z), a major Silicon Valley venture-capital
firm, there's a high chance their startups are running on Chinese models. “I'd say there's an 80% chance they're
using a Chinese open-source model,” notes Martin Casado, a partner at a16z."
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The new $100M ARR growth

Al benchmarks: Supernovas vs. Shooting Stars
curve for Al startups

What great Al startups leok like in 2025
3 s | Vs
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= i ! SThi
BAH
S - £40M ARR Yeu $£3M ARR
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1. You pay $200 a year for an Al app (like Cursor).

2 C rsor pays OpenAl $500 for API tokens ($300 of which is VC
ing).

3. OpenAl pays AWS $1000 for compute ($500 of which is VC funding).

4. pays $10k for GPUs.

See the problem?
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More Than Halfof VC Dollars Flow to Al

Share of US VC Investment in Al Companies® 708 — piickas
She of: === VYC Dolls VC Deals :
B0%
58% i S of A W\’"’ $47.38
" . ’ 545,08 .
o Al funding tops
40% o $40B for the
— third straight
quarter
209
: * Lick eaphal flywhes 10%
* influix of iew VG and PE' fumn .+ 4 dis CoByaTEm
= Divmesity in strategy, stageand . Flight Inwventars and " ==CBINSIGHTS 17 ]
* Capitol m & commodity + Firma wet D & o g2
2019 2020 202 2022 2023 2024 2025 024 2025

4

PR SIEREEA B R ER T IIC? AT 2R de v B ALH,
PR SIEHTE VO T A e idE? Vi AR AN LS AR,
INEBRSE R I REMOR DR RF Z? WD IR A TE, ST Bt 2?2 @



« - Q Q HFEIMKEECEBRTET

BIAKPPTRIFSHSIHENT 4

TG RRLIRIPPTHIREIRR. ..

?




[o] et X

« > Q Q EFEAHA-EISTRMIE, XEFFLWBREER

at

Brew Markets .= 1
‘E This week is a big one for earnings:

« Apple

« Microsoft
- Alphabet
« Amazon

- Meta

The Transcript Earnings Calendar Week 44 of 2025
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Open weights models

Agentic capabilities
become the focal point for

Native Speech to Speech
models reach viability for

released at their fastest rate
yet

Al labs production use
_ , _ OpenAl released their first open
Al labs are increasingly focusing weights model since GPT-2 - Speech capabilities are maturing
‘ on agentic capabn'mes, including competing with dozens leading across transcription, generation,
longer horizon tool use and open weights models from and native Speech to Speech,
agentic multi-step workloads Chinese labs enabling more production-ready
s, b voice agents
: . :
‘ N %
r 4 / .\
Competition intensifies Image Editing and Video
across all modalities . Generation go mainstream
| iR 7/ 5 majortrends shaped
Major labs continue advancing AI in Q 3 2 0 2 5 Image editing saw significant
intelligence, efficiency, and speed | improvements in quality and

while the number of competing labs | popularity with the release of

‘ Ag e n t IS growingaess almocalites | Gemini 2.5 Flash (Nano Banana)
| |
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The reasoning timeline: from o1 “thinking” to R1, GPT-5 and parallel compute routing

Gemini 2.5 Pro
ol preview Dec-24 DeepSeekR1 o3/04-mini Thinking
Sept-24 ol GA Jan-25 Apr-25 Jun-25
¥ . W ¥ ¥
Dec-24 Feb-25 Aug-25
Gemini 2.0 Flash Claude 3.7 GPT-5

Thinking preview extended
thinking stateof.ai 2025
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I B I iz I Benchmark

o NYSTESTH--- B/ 30 H b o L PXRENHENDIEI A o JLUERPRPLEIRRL

o i ---Bim N wily o KIb) 5 ICICHHL o g/ PEAGIE S I

o AnIESUEMIBE AR SS o nfPiifi o MHISM VS ILHE S M)

o BHFLEIN or &5 AT AS RN VAL o Zd it/ BRSOl

e Reward Hacking o KR/ VilEeHR o HEBILEARREN VS BRAIEN,

o B SEY FIBHREIH o ZiA Z AN HETE o “KHIHEZ 1 benchmark ik
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actual fucking ™~
superintelligence -

40 7J<5FBI3’A
AI Eiﬁﬂ]?ﬁﬁ*l‘l‘" ] e F renmteligence s

humans

QOutgroup
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Frontier performance across benchmarks

Z EPOCH Al
Accuracy 38 Results Benchmark
_ B GPQA Diamond
100% PO kol i B MATH Level 5
® . .
— — M FrontierMath Tls.,-rl‘l-S
i T W SWE-bench Verified
80% .,_../

/ Claude Opus 4 e

& ;
60% o1-mini (high) _—*
74:-—'."'. 5,,;-'“_,,—“‘
2 3 -
et T ey
40% :/ .‘g_‘_,-u-_.-

,,,,,,

-/ Claude 3.5 Sonnet (Jun 2024) s - o .

./ ‘o= Gemini 2.5 Deep Think
/.

]
20% GPT-4 (Jun 2023) B

o1 (high)._____../
o

Claude 3.5 Sonnet (Jun 2024)
® ® ®

0%

June 2023 Dec. 2023 June 2024 Dec. 2024 June 2025

Release Date

CC-BY

epoch.ai

\1 &
&&Fstf\i@'

¥ Claude
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® Anthropic [ DeepSeek B Google W Meta B OpenAl B xAl

Artificial Analysis Intelligence Index

70 -

40

30 -

Grokd4  GPT-5(high) A artificial Analysis

Gemini 2.5 Pro
Claude 4.5
Sonnet
Liama 4 (Reasoning)
Maverick paenseekva.l
& Terminus
(Reasoning)
i ! |

Mov "2 ian 23 ar 23 May 23 Jul "23 alp 23 Mov ‘23 lan "2 Mar "24 May 24 Jul "24 Y o Mow 24 lan &S Mar 25 Maly 25 Il "25 T L Mov 25
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« > Q Q e

Frontier Language Model Intelligence, Over Time
Artificial Analysis Intelligence Index v3.0 incorporates 10 evaluations: MMLU-Pro, GPQA Diamond, Humanity's Last Exam, LiveCodeBench, SciCode, AIME 2025, IFBench, AA-LCR, Terminal-Bench Hard, r>-Bench

Telecom
@ Alibaba @ DeepSeek @ MiniMax @ Moonshot Al @ OpenAl B Z Al

/' Artificial Analysis
70 -

3
E 60 -
@
c
S B0 -
2
© = -
£ 40 _—
@ _I,
£ = . — —
: B |
< 20 - S — T_ﬁ
.‘3 '
G | |
= 10 - E B
t v
g .

0 - Elf—————————t

I 1 I I 1 I
Nov '22 Jan '23 Mar '23 May ‘23 Jul '23 Sep '23 Nov 23 Jan ‘24 Mar '24 May ‘24 Jul '24 Sep '24 Nov '24 Jan '25 Mar '25 May '25 Jul '25 Sep '25 Nov '25

Release Date

—A/pE: OpenAl-50001432%, PREBLEBEVY) i S BUMEN %R 2 /0 ?
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Total Maonthiy

FESE- TALTEREY 1TEIE A

Developer Adoption of Open Models

Downloads

160M

= Qwen

= Llama
Mistral
Gemma

= DeepSeek
Phi

m gpt-oss

October 2023

April 2024

April 2025

October 2025

= Nathan Lambert &
&P ©@natolambert

Airbnb CEO Brian Chesky: “We're relying a lot on Alibaba’s Qwen model.
It’s very good. It’s also fast and cheap... We use OpenAl’s latest models,
but we typically don’t use them that much in production because there

are faster and cheaper models.”

The valley is built on Qwen?

11:28 PM - Oct 21, 2025 - 883.9K Views

Q 11 17 426 Q) 41K [] 1.3k I
=) Nathan Lambert & @natolambert - Oct 21 (A -
el

Gk "‘

b

Airbnb CEO says ChatGPT isn't ready
From Iatimes.m;n

Q1 15 Q 95 il 4

({n]

K i
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Key players with first-party models by modality NON-EXHAUSTIVE No model ([ Existing model

- Other
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Change between
2024 & 2025, p.p.

Demand for Top 10 LLM Families in May 2025 h :

Which LLM families are you using or considering using? N=270 (2024) and 591 (2025) adion Sl0a

Analysis Al Adoption Survey

@ Report H1 2025

67%
23%
49%
46%

43%

;@1 Excerpt from Artificial
84% g3 N

8

| I 37%
31% ‘ E

25%
v @
14%
4%
0% 0% 0% 0%
OpenAl (GPT/o) Google Gemini Anthropic DeepSeek Meta Llama xAl Grok Alibaba Qwen Mistral Perplexity Sonar Microsoft Phi

Claude

N1 Mistralfif 14023348 7, "PESLERERY) RSP E i2R 2/0?



« > Q Q BtokenF A T, 14T RIFAMEEL -

Language Model Inference Pricing by Intelligence Class, Over Time

Price in USD per 1 million tokens (blended input to output token price 3:1) ; Artificial Analysis Intelligence Index v3 (includes 10 evaluations)

NON-EXHAUSTIVE
B 20 <= Intelligence Index < 30 @ 30 <= Intelligence Index < 40 @& 40 <= Intelligence Index < 50 & 50 <= Intelligence Index < 60

B 60 <= Intelligence Index < 67 M Intelligence index <20 B Intelligence Index >= 67

s o1-preview S Artificial Analysis
32 - }
16 l - I:IEf-mirlI

GPT-4 (high) GPT-5

| o3 {high)

y

i

o8]
i

Grok 4 Fast
(Reasoning)

=

Price (USD per 1 million tokens)

—8 .
0.5
EI_EE G‘PT'E.E TUF!]I.'.II » -
i | GPT-5
0135 HBna
0.0625 - Mova Lite ™ DeepSeek-R1 5 (high)
0528 Qwen3 BB gpi-a3s-
0.03125 - - ey - 208 (high)
Gemma 3n E4B Instruct
0.0165625

Nov "22 Jan ‘23 Mar "23 May '23 Jul 23 Sep 23 Nov 23 Jan 24 Mar'24 May "24 Jul'24 Sep 24 Nov 24 Jan'"25 Mar'25 May"25 Jul'25 Sep'"25 Nov "™

Release Date
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D k-V3.1-
/ Benchmark eepSee_ " DeepSeek-V3.2-Exp
Terminus
MMLU-Pro 85.0 85.0
eepsee ( g rosicky311 (BAE)
General  GPQA-Diamond 80.7 79.9 = ER3.1K AR R S B30 VR DL B
Humanity's Last Exam 21T 19.8 4 Qg%%ﬁ E ﬂ;g;[‘%T
BrowseComp 38.5 40.1 .
Search » g
Agent BrowseComp-zh 45.0 47.9 ¥y \
SimpleQA 96.8 97.1 : ‘.’ué&
DeepSeek-V3.2-Exp £7h, ill|GhHIEIE V3.2 B e a0 a1
iveCodeBenc
M, APl [EHMEM ' | '
EH p Code Codeforces-Divl 2046 2121
Aider-Polyglot 76.1 74.5
SWE Verified 68.4 67.8
Code
SWE-bench
Agent Multilingual >7.8 7.9
DeepSeek-V3.1 kA B 5 [grninal e 36.7 S P EEw B4
= T
AIME 2025 88.4 89.3 N RRME: DS-v3.2/GLM- F!}ﬂ;%m
Math 4.6/0OpenAl... ERET [t
HMMT 2025 86.1 83.6 /

Mifili+1: DeepSeek R2ERIET V3. 21K A2
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Broad Focus
PHATEZEN “nTFE" AEXFBNERE? i

Develop both language and media generation models

mazZon

ZIRSIH IR AR FES
M B Ef %78 K &% E"Jfﬂz @ 1 G .aws S /I (2 Ey

OpenAl
ByteDance
Google
MiniMax
NVIDIA
Alibaba
Tencent

=' OVIDIA

e A. Text to
o i Image
) T JE I:| B. Image
IIIIII-I ﬂﬁ*ﬁi I-IIIIII Ed itingI . . .
= C. Text to
Video
Image to
Video
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Video: Google leads video model adoption at 69%, followed closely by Kling and then Hailuo, Runway and
Alibaba

Models Used - Which Video Generation model families [are you [ is your organization] currently using? (Select all that apply) (n=129)

X Video

/' Artificial Analysis

48%

o o
> N %® )
AI\ 7
\?’Q
)

Image: Google Gemini leads image model adoption at 74%, followed closely by OpenAl, then by Black
Forest Labs (FLUX)

Models Used — Which Image Generation model families [are you / is your organization] currently using? (Select all that apply) (n=209)

&3 Image

/% Artificial Analysis

14% % 6% 5%
& > 3 o N

N <2 @

hg >
& 2 LN SO A @ 2O
& & o L \3\?}(9@(\ Q;aé\ ¢ EF
X 5 Ve Yo o s @
$ & &P RSN
\Q(‘\ Q N

€0
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& DeepSeek-OCR rublic

F main - ¥ 1Branch ©» 0 Tags

2

Ucas-HaoranWei Initial commit

| DeepSeek-OCR-master

| assets

| B R o R

DeepSeek_OCR_paper.pdf

LICENSE

README.md

reguirements.txt

Initial commit

Initial commit

Initial commit

Initial commit

Initial commit

Initial commit

AR

ARMESHXREIKRZTA?

G Watch 6§ ~ % fork 36  ~ fy Star 15k - e GDPQ @bookwormengr - 8h

1111
O Gotofile 1 Add file - About

Contexts Optical Compression

083b215 - 9 hours ago 1) 1 Commit
[ Readme
9 hours ago EE MIT license —
ACIIEEBSE | Ra

v Activity
9 hours ago

= Custom properties

9 hours ago 7 1.5k stars

g hours ago & b5 watching
% 36 forks

9 hours ago
Report repository

9 hours ago

Releases

README ‘515 MIT license ',_;5' = Ma releases published
Packages

I E E p E E E I ( Mo packages published
Languages
T EEEEEEEEEEEEEEEEEEEEEEEEEE—
@ Python 100.0%
Siscorg Deepseck Al deepseak al
== Model Download | '™ Paper Link | ™ Arxiv Paper Link | O 1 Ti1 O e

N8+
DeepSeelChft Al ¥ —AOCREVE?
ZAZM MRS ERL 7, RTERORE R A M E?

(7 oo
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Al won't work like us -
ZESEIAGI, KTEEE for at least 10 years

i 20s e 80%HI AXHMIT{EAIAgent,
L1l [l e T _‘ Ol - %] R — e > £
S My cvin REEIRERNNIE, T

vt ol

i, ke EE-10FHEBER, BIEE2R

BV A B E R AR I

@ Flood Sung

THE YEAR OF

THE Al AGENT iLAgenty “IF A %"

l ’I T FL- - S+

Andrej Karpathy




Task / User request

AGENT

Al Agent
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TOOLS MEMORY PLANNING
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Tons of unsolved problems.

e COBE | (8)
=] Output Quality -
- Latency | <5 :
Context Budgeting -+ Model Portability
Prompt Optimization -+ = Safety
Model Drift -SSR RO Persistence / Retry Logic
Authentication / Permissioning - e Memory Management

£2025 Redpoint Ventures, Proprietary and confidential. Do not copy or distribute without permiszion. 20
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Domain

o Coding

o Deep research

e Computer use

NON-EXHAUSTIVE

Illustrative products & players . Frontier lab product |
| EB GitHub Copilot ;‘i CURSOR \I@
: OpenAl | ] - ! PR =

Ocodex |  w® TEPLIL [1SIRE)
i & 5 1) perplexity & Qwen3
Gemini. &} P '

{2 Grok L4 Mistral Al
@ fomnre i

e ® el 1 | D
:Gemlﬂlg SlIRFEFR4@ &3 Browser Use ODpEraN&ﬂn

Introducing Kimi

OK Computer
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BXTHIORYOpenAl, X—4

= i

=% 2T

+

03/04R%
GPT 4.1
DALL.E 3
Realtime
GPT 5
Sora 2

CodeX
Pulse
Agent kit
App inside
Sora APP
Atlas

O
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Sora Jus'r Beai ChaiG PT's First Week Downloads

Create videos with Turn ideas into videos Sora Estimate
unprecedented realism. with just a prompt.
' 120.0K

107.8K

100.0K 06.2K 98.5K 96.7K

Create video 881 K

80.0K 84.4K

60.0K

55.6K

40.0K

20.0K

g w e |t ¥y lu il p O
EERRERRRA Sep. 30 '25 Oct. 1 Cect. 2 Oct. 3 Oct. 4 Oct. 5 Oct. 6

& Pzl % fel v b fnl iy (ies Source: Appfigures Intelligence
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OpenAl Readies Itself for Its Facebook Era

‘one in five OpenAl employees By Kalley Huang, Erin Woo and Stephanie Palazzolo
are former Meta hires,
bringing with them Silicon
Valley's most aggressive
scaling playbooks — and
raising questions internally
about culture, strategy, and
control.”

nstacart CEO Fidji Simo | e

When Meta DNA Meets OpenAl's Mission — Who

Is joining OpenAl as | Wins
CEO of Applications
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« = Q Q Appinside ChatGPT =Allin one

@. ChatGPT 5 J, Share s @ ChatGPT 5 X, Share
I 3
Q Q
Deck Outline.doc
& ®
Canva can you Wwm this cutline into a deck
i tatior
@
»
i Dy your want to hear how this stage connects 1o the rest of the UX process?
They just mentioned low-fidelity wireframes, What does
I've created some presentations drafls. Here are a few options for you. The slides are designed o highlight thot mear exactly?

Byte's strengths and offering while keeping the flow clean and professional, If you'd like. | can also help
rafine the palette, expand on the narrative slides, or create additional slides. Would you like me o prepans
" o . Low-fidelity wirelframes are simple, rough skeiches of a websie or app layoul. They fotus on siructure
versions for ditferent audences? 1 o o PR 4

and lunctionadity, not design detadls ke colors o fonts. Usually black and white, they use placeholders

[like boxes for images) and are gueck 1o create for early feedback and brainstorming,

I you want, | can create a sample one for you — just say the word!

[apps in ChatGPT]

AAlTrails ™9 DOORDASH @ KhanAcademy  Xinstacart 7-5 PELOTON

+ @ operimabie @targalt ()thefork @ Tpadvisor  Thumbtack  Uber
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ChatGPT has reached 800M weekly active users, Sam Altman Customer Retention (ChatGPT) @O Ay
also announced

ChatGPT’s WAUs +14% to 8OOM in 2
months

Weekly active users, in millions.

500M

400M

Feb. 2025 Mar. 2025 Aug. 2025 Oct. 2025

A

Source: OpenAl, Bay Area Times analysis. Bay Area Times
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ChatGPTRF#?

Generate Or Retrieve
Other Media
1.1%

Other / Unknown
4.1%

Create An Image
4.2%

= i

Creative |deation

ns And
lection
Da An_alsis
0.4%
Greetings And
Chitchat
2.0%  Computer Programming

4.2%

“Write Fiction
1.4%

Translation
4.5%

Personal Writing Or
Communication
8.0%

Edit Or Critique
Provided Text
10.6%

Argument Or Summary

Analyze An Image Asking About The 3.9% Games And Role Play Generation
0.6% Model ooking And Recipes 0.4% 3.6%
Qe 0.9%
Multimedia Other / Unknown Practical Guidance Seeking Information Self-Expression  Technical Help Writing
6.0% 4.6% 28.3% 21.3% 4.3% 71.5% 28.1%
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[TLL]Y
St
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. Adobe Express

Generate Or Retrieve
Other Media
1.1%

shutterst-.ck

shutterst.ck

Write Fiction
Serivener 1.4%

Translation
4.5%

Go gle
Translate

o textexpander
(5

Personal Writing Or

Canwa Communication
L 8.0%
1 Data Analysis
Other / Unknown &:| Exc @ grammarly
4.1% ¢S reddit
How To Advice
Create An Image 8.5%
4.2% -
| Hemmgmy
Greetings And Edit Or Critique
Chitchat Provided Text
Ww 20%  Computer Programming 10.6%
/ : 4.2%
Beauty Or Self Care
5.7% A
" = stackoverflow
\_.. Google Lens Yn" Tuhe
| @ Blinkist
i i Argument Or Summary
Analyze An Image Asking About The Creah;:aglﬁc‘l,e i G el:%'lgl%lllg Play Generation
0.6% Model 0.4% 3.6%
i (@ Pinterest :
Multimedia Other / Unknown Practical Guidance Seeking Information Self-Expression Technical Help Writing
6.0% 4.6% 28.3% 21.3% 4.3% 1.5% 28.1%

@tanayj




Product Parade

OpenAl's product ambitions have
quickly grown, as the company looks to
develop everything from humanoid
robots to AI coding assistants

« Collaboration tools so multiple ChatGPT users
can work together on projects and chat about
them.

« New AI that combines traditional large
language models with reasoning AI

« ChatGPT "agents” that let customers create
and edit spreadsheets and presentations, and
generate sophisticated reports

« A web browser combined with ChatGPT
«A-SWE, an Al coding assistant that replicates a

senior software engineer and handles tasks that
takes a human programmer hours or days

X

« > Q Q FAILUESX, OpenAlZIKE—RMTAEMNAT?

« Software and hardware for robots—possibly
humanoid ones

« An AI-powered personal device via an
acquisition of Jony Ive and Sam Altman's device
startup

« Social media feed in ChatGPT where users can
share how they're using the chatbot to solve
problems or create images

« Shopping recommendation features in
ChatGPT, which provide personalized product
suggestions and let users buy them through
ChatGPT

« Custom models, which incorporate a
customer's unique data and business context to
power bespoke internal Al tools

« Music-generating AI, which could help users
generate music from scratch

Oct 2/25 $6.6B @ $ 5 0 0

The Holy Grail

OpenAl
Valuation

Mar 31/25 $40B @ $ 30 0 B

O Primary
A Secondary
¢ Soft

Worning Brew, Reulers

Oct 2/24 $6.6B @ $1 57Bo=

reb 24 ~386B (leak) ¢

CHATGPT RELEASE
Microsoft A
Commitrment
Juy19 $1B Apr'21 $14B { $29B Jan 5/23 tender

B 4 $5008

- $400B
.\:.M,‘J $3008
” $200B

$100B

$0B

2019 2020 2021 2022 2023 2024 2025
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R&D compute Inference compute
$5 billion $2 billion

&) OpenAl
/\R] R+ :
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\

ChatGPT ]

Sora

] 1 Third party applications

ChatGPT Atlas

|

H

OpenAl Account

Models

J { Data centers }

— P EEFRIL AT ME B A1 72 e gk

getting into a world where we can gge that polé .
are going to be able to build increfiib| ot S

~=’ 14712185 . GPT-6. IPO#iE, B

FATN Open AL B FE . 7= i 5 & Al
WHERAR 7 = KOS FRAT T2
RN 52 B A FEAGIF 75 (AR 5T A0
FIIE — AR S ARG
[F B 3 2 3 i O () Bt e i, 1R
fI15E % DU B A FH B At 155 22
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a0 PURCRETR S HE . TR A 2
F, FATINGER, AT BOE
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T
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General Al Tools Traffic General Al Traffic Share
300 L W All other 100% W All other
== . . . i . . W Manus B Manus
i.i.-.- | Meta —_— Meta
5 B Huggingface B Liigiingace
g B Copilot
E W Copilot
o B Claude 60% ;i
; B Gii B Claude
2 100 B Perplexity 25% W Grok
- | Deepseek B Perplexity
B Gemini 0% . Deepseek
5 B Openal 6mo ago 3mo ago 1mo ago Today B Gemini
s s’ el ! e T a -
S & E Traffic Share 8 Opensi
By
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12wk Change

Openai
Gemini
Deepseek
Perplexity
Grok
Claude
Copilot
Huggingface
Meta

Manus

26% 23% 23% 6%

58% | 95% 88% 65%
26% -20% -20% -26%
0% 1% 12% 13%
64% | 2% | 26% -27%

14% 12% 14% 19%
30% 18% 16% -8%
-24% -12% 9%  -5%
62% 68% 79% 38%

na “ -20% -16%

4%
51%
-27%
26%
9%
33%
6%
3%
-22%
25%

5%
39%
-28%
14%
7%
46%
0%
12%
-21%
2%

4% 3%
20% 32%
-22% -17%
17% 20%
14% 16%
42% 34%
1% 12%
3% -6%
-21% -21%
-11% -19%

5%

78%

-8%
37%
6%
35%
19%
4%
-15%
14%

5%
64%
-8%
66%

-13%
47%
15%

-14%

3%
69%
12%
39%
5%
56%
13%

-12%

o e

-23%

-17%
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AI Software Development

(example companies in parenthesis)

Aggregate
Feedback
(Nexoro)

Requirements
& Feedback

Planning &
Architecture

(Traycer)

PM &
Architecture

Break down
specification,
ask questions

" Wiki/Jira

]
1
]
I
]
1
1
]

\, High Level ngited
gl ve pec, J
Spec = Stories, i
! Architecture !
| :
1 ]
i I

I
I
I
|
I
I
I
I
I
I
I
I
I
|

[ sSW
<& Engineer

IDE
(Cursor)

PR Review

GitHub

o @ QA Engineer

Key
Data
SETTERITY

IDE or Agentic

@1 Doc Editor

Guidelines
and review

User Docs
Al APl Doc
Tests G
Compliance
Docs

ul

N
L Designer

Ul Design
Tool with Al
(Figma)

IT Sec &
Compliance

1

Plan & Spec Implement & Review QA, Doc & SRE

Feedback Aggregation

Nexoro

Spec Generation

n" delty
X traycer

Ticketing

+ Jira
W Linear

Coding Agents Code Review Al Documentation
f3augment code il BLACKBOX Al Pbaz (@Bito B contexz
22 DeepWiki  «7 Mintlify
cline ¢ Codegen { Continue £ CodeRabbit -
RiCURSOR £ Devin 4 devlo ® cubic @ Ellipsis Al QA
i Graphite % greptile i ¢
% FACTORY Github  [K3] @ RIRO ® Grap g B Bingio  Meticuious
¢ momentic nNovA
~“® ROOCODE 3 Sourcegraph % Sweep Al &9 oawoLr SR
) , (®) Stably
Ul & WebApp Internal Tool Builders Version Management
boit... & Lovable ® Odapt REFLEX 1 GitButler Al SRE
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Figure 5. All platforms saw global search trends deteriorate early August; Lovable spiked for a week
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Y Rule of Thumb

Time spent on Al Apps

SOCIAL MEDIA

Time Spent per day (in minutes)

o) TikTok Tikrox 95
&3 YouTube vouTube 81

' @ ' Instognam.  INStagram 67

COMPANION APPS
oo CHAI chai 86
characterai  Character Al : . 85
n PolyBuzz 63
@ Talkie.ai Taikie | 6l
Rephku Replika 2
CHATBOTS
[E) chatcPT chatcer 18
¥ Claude caude 9

Data from: ittos v washingronpost com/technologyf 2025053 al-chatbots-user-influence-attention-chatgot!

REE

MasterGo

Pixso Al

BPEALST

2 FRIEEAl

AutoDLE AT

fa e

[N =] i

BiBAFHTFS

Al ChatBots

216.087

528.72H

273.0457

102.335

514.79H

150,415

001041

00:08:36

00:08:06

00:06:34
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T
AT’s $100 Million ARR Club =

AT startups are rocketing into the $100 million ARR

A R R Fo r m u I a club faster than ever.

Total i
Company ARR Funding Valuation
OpenAl >$12B  s308 $5008
Anthropic >$58 Bs2868 $1708B
Anysphere >$500M $1B | $9B
. ElevenLabs >$200M $281M |$6.68
e . Midjourney >$200M Bootstrapped N/A
&7 + }
‘ [ | - — Perplexity AT >$150M $1.1B I 5208
—
Replit >$150M $450M 1$3B
Total $ amount of Total $ amount
o ; Total $ amount lost Glean >$103M $770M |s7.28
yearly subscriptions gained from :
: due to cancelations
expansion revenue XAL >$100M fsi78 B 51138
Cohere >$100M $16B |s78
Abridge >$100M $762.5M |$5.38
EliseAl >$100M $342M $2.2B
Synthesia >$100M $335.6M 1$2.1B
7o\
Lovable >$100M $2225M $1.88B

CHAMPION

LEADERSHIP GROUP

Source:The Information reporting
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% ARR in
Milliens

$100M
$90M
$80M
$70M
$60M
$50M
$40M
$30M
$20M
$10M

S0M

Al SUPERNOVA

avarage in J yeirs

The new $100M ARR growth
curve for Al startups

4 yaars 7 years
to $100M ta $100M

Al SHOOTING CLOUD
STAR CENTAUR

10 ARH 6
avarage (0ol pears

AVERAGE RATES EliseAl Joins the
OF GROWTH

"$100M”
SUPERNOVYAS
Year 1 - $40M ARR lF
Year 2 - $125M ARR LJ [ )

SHOOTING STARS

Year 1- $3M ARR
Year 2 - $12M ARR

Year 3 - $40M ARR )
Year 4 - $103M ARR Elisea $342M

Company Total Funding

CLOUD CENTAUR lEleventdns SEM

On average, the top glean $770M

private cloud companies

reach $100M ARR in = synthesia $335.6M
< 7 years.

& Lovable $225.5M

/ Bessemer
Venture ® cohere $16B
Partners

Valuation

$2.2B

$6.6B

$7.2B

$2.1B

$1.8B

$7B
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Al Apps 50: Where Startups Spend on Al

1 @Openal "l. ADelve 21. glean 31. == descript 41. Oll* Otter.ai o Z/i: EH=6: 4

2. ANTHROP\C 12. 1) perplexity 22. [E) Photoroom 32. @ grammarly  42. alma ¢ ii;’i‘t% gﬂli‘ ﬁgj%\ Aj]

3. = replit 13. Qinstantly 23. (@) solve inteligence  33. ¥ manus 43. applaud * Coding: 4/50 (AREH B

4. @ freepik 14. 3 customer.io 24. GANMIMA 34. («: Cognition 44. SZ CapCut ¢ lﬁtﬂﬂ!?ﬂﬁiﬁ%ﬁkﬁmﬁﬂi 12’[‘;

5. lIElevenLabs 15. B KiingAl 25. @aclay 3. (@ opusclip 45, { motion o lE: WA, manus. plaud. Bj
6. Wi CURSOR 16. 8 Retell Al 26. @Cluely 36. 6 happyscribe 46. Crisp.

7. Fyxerai~ 17. Canva 27. Hcrosby 37. P 11x 47. & arcads

8. & Lorikeet 18. & Lovable 28. Eh;\g?\wdjoumey 38. PLAUD 48. emergent

9. micro1. 19. % Metaview 29, combinely 39. @) Serval 49. BJRread Al

10. @Notion 20. ADEPT 30. >+ Merlin 40. Q ada 50. tavus®
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S&P 500 MARKET CAP REACHES RECORD Total Market Cap Al BOOM PROPELS ‘MAGNIFICENT SEVEN’ Total Market Cap

Oct 24, 2025 Oct 24, 2025

$60.3 TRILLION IN OCTOBER 2025 360.3 Trillion MARKET CAP PAST $21 TRILLION RECORD $211 Trillion

62 Market Capitalization (Trillion USS) e 22 Trillion USS
30-Sep’, 60.3 < 4.53 |
60 D € 3.90
29-Aug as 3.89

57.4 G 3.15
a, 2.39

29-Aug
19.4

58 31-Jul
56.3

Market Capitalization

4
¥
]
i
]
I
I
¥
i
I
I
I
]
I
]
I
I
1

56

30-Jun

18.0 \

8-Nov
54 o o 30-May
18-0ct 215,( -?[ 17.1 16.7
51.9 Wl - ¥
52
2-Apr
50 1?.3

28-Mar

48 15.0

46

44
42

40 - ] ; . :
Oct 2024 Dec Feb 2025 Apr Jun Aug Oct Oct 2024 Feb 2025 Apr Jun Aug Oct

Sources: S&P Global, Econovis www.econovis.net ®@econovisua|s =" Sources: NASDAQ, Econovis www.econovis.net ®@econovisuals ="
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Top 10 companies by decade

Top 10 S&P 500 companies by market capitalization
Percent of S&P 500 market capitalization as of the first day of the indicated year

40%

30%

20%

10%

0%

10 largest companies at the beginning of year...

B 1co5 1095 [ 2005 2015 [ 2025

"85

$597bn

Marketcap.=%2,396bn

$3,193bn

JPMorgan

Wells Fargo
BerksnireHathaway

"15

Berkshire Hathaway

i

Actions +

U.S. BIG TECH MARKET CAP BOOM
(2000-Q3 2025)

- - —
” ~
S g
/£ Market Cap \
I Growth |
| 2012-302025
\ 26%cAGR /
N /

——

$19.411bn

2000

Sources: NASDAD, Econovis Research and visualization: Ehsan Soltani

‘25

www.econovis.net

Total Market Cap
Sep 30, 2025

$2EI.7 Trillion
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Al continues to drive markets higher

S&P 500 Al vs non-Al returns since launch of ChatGPT (Nov-22)

180%
165%
130% AI ............ 7
80%
S&P 500
30%
24%
Non-Al
-20%

Nov-22 Feb-23 May-23 Aug-23 Nov-23 Feb-24 May-24 Aug-24 Nov-24 Feb-25 May-25 Aug-25
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Slow, Then Fast

The number of trading days it took Nvidia to reach successive valuation milestones

Nvidia’s market cap
ST $2T $3T $4T $5T
(6,138 (180 (66 (273 (78
days) days) days) days) days)

%6 triiiir::J

5

2024 25

Note: Most recent data point shows intraday trading on Oct. 29, 2025. Previous data reflects clasing levels.
Sources:; LSEG, Dow Jones Market Data

<A NVIDIA vs Big Pharma

$4.6T

Market cap

$4.2T

Combined Market Cap

(U Bristol Myers Squibb
sanofi

[fJ GILEAD
Spfizer
AMGEN
novo nordisk

€9 MERCK

AstraZeneca

{) NOVARTIS

obbvie

Johnson&dJohnson

Oct 2025
T https:/iwww.linkedin.com/in/rezazahiri/
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Hyperscalers Plan Another Year of Near 50% Growth in Al Capex

$328.2B
—— Qracle

$63B Meta
~ Platforms

- Alphabet

—— Microsoft
$94.6B

s6588  $71.1B -
o —

$25.2B $328 SIS Amazon

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24

FY25 numbers are based on guidance from the managements of the five hyperscalers shown
Chart: The Pragmatic Optimist Newsletter « Source: Company sources
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»- Google's NVIDIA Moment?

TPUs, Anthropic, and the race to power Al

Google Cloud Revenue & Profit (TTM)

Alphabet Q3 FY25 Income Statement .

Other

0 Operating profit i
& | |

49.2
$56.6B $31.2B = . Net profit
+15% Y/Y Gross profit 31% margin $35.0B
g 40.5
Ad Revenue $61.0B (2pp) Y/IY 34% margin 375 40
o gle $74.2B 60% margin +app YiY
+13% Y/Y Revenue +1pp YIY 31.2
Search advertising $102.3B i I 0
+16% Y/Y
= Tax
$10.2B . ($9.08)
+15% Y/Y _ 0
3 YouTube == B
et _ R&D 0.7
Lo , Operating . - ($15.2B) : 9 ’
c Google AdMob (3%) /Y : expenses " 15% of revenue
i Ads.ense & Google Ad Manager — ; [$29 7B) ' i A
. | ; - .

L

B

-

D
G&A @
Other -0
+219 Y/Y : =
Google Play . ($26.58) o) 4 35 81 28 28 -26 19
"+ Fitbit, Google Nest, Pixe! Ak eficvenie .56 -56 -49
+ Fitbit, » Pixel, : +3pp YIY ;
YouTube Premium &1V Cost of PP IS | F S (S| =R ) ST S (S | | . W
T revenues TAC : S&M @3 04 Q1721 Q2'21 Q321 Q4'21 Q122 Q2'22 Q3'22 Q422 Q1723 Q2'23 Q323 Q4 Q124 Q2'24 Q324 Q4 Q1'25 Q2'25 Q3'25
($41.4B) | ($14.98) - ;55 = & 23 24
3 GODglE CIOUd I 7% of rleuenue
+Workspace, Enterprise Android (1pp} Y/Y @ GOOGL - Google Cloud Revenue (LTM) (Billions) (Total Change: 347.53%) (CAGR: 34.9%)
FR R A ® GOOGL - Google Cloud Operating Income (LTM) (Billions)

i

MAKE MONEY

powered by &1 FiISCal.al
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Meta Q3 2025: Revenue Up 26% to $51.2B, GOOGL ’\/J
Net Income Down 83% to $2.7B shares 7.68%

Quarterly (Billion USS) 60

— = ek eans
[ Revenue i Sk META “
! 2015 20 5 L

Revenue: 28% =
Neome a5 g : shares

\
o [CAGR] /

h"-._.-'

B Net income

I
\

Meta(NASDAQ:META) mma szz

$666.47 5520 -11.33%

nnnnnnnnn D

Metais tlwmg
hecause it’s not
Google or Mlcrosoﬂ

The stock is down sharply as investors questio th ocial media
Sources: Meta Platforms Financial Statements www.econovis.net () @econovisuals company’s attempt to spen d““ the cloud compan

MHNMHHMNH HHHHH

2018 2019 2020 2021 2022 2023 2024
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Microsoft quarterly revenue by business unit

=" Microsoft

M Intelligent Cloud

ﬂ Quartr

8 about MSFTS —
L‘Ji'.':f.".'!Gu-.u-'-l.'v.-': uging our s Gooale Pl
free R L& ey

Ao Store |

7%

+17% +26%
Productivity ”
and Business l:' 0
Processes Merssonoes - Moroso 355
560B $33.0 Billion

+28%

Intelligent

+10% +18%

in [y

Linkedin Dynamics 365

aox A

- Wmdows Server

Azure and other y S
cloud services

SQLServer SystemCenter
GitHub ™\ g nuance

S188 B %108 - Cloud
; Sal: : ' $30.9 Billion
=17E 196, S17E >
20 "G ;,ﬁ:i- = .

+4%

Personal
Computing
$13.8 Billion QM Dovians

2022 2023 2024 2025 2025

1%  16%

» CL

& |
Xbox content
and services

Search and |
news advertising |

Q12026 revenue growth by business line

Sherwood

source: The company

www.quartr.com
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Sherwood

Il 5858 = ZFE A
EaTIEA, BRITET

mAmER
4 « CoinbaselXTRRUWIEEE, FHHZREY
$ BT,
»g S
o ERERAREEIE SETBIME LR, ,
€ - BEREROAA, FEREE—SEHE
S SHERANSELEE. LAssIhnTR
N W, #EEmTHRE, |
« RedditB{EREEBH L5, HAAH B
TE=SEME.

- Amazon

- - ,, $251.40
“AWS BUISEEIASIT B 2022 EUEMESKE, B —

20.2%, BRANFHEBEIA TELROEMISHEHER, HEAR
(— B FILEEA L ——TEid % 12 P e T8 3.8 5E
o= E,”

ﬁﬁ-ﬂug o \iwlﬁ EME
— T Y e |
prret [R5 R - BEBUTET AR RERTRE -
R, ¢ B0 ERR TR BlackwelliS 5, .
Y BB REE - AEER eV =5 2]
B, ENAESIETS.. @ HERAEARTALERASEL.. I CoreScientific BEREE M CoreW... ! ESTATIEE, Modemadl B K.. %0 M As s I VE T Ec H LAYO FF Ex P M ' N ED
LY
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NVIDIA, MICROSOFT, ALPHABET, AND META POWER $3.3 TRILLION
SURGE IN MAGNIFICENT SEVEN MARKET CAP IN 2025

50% Percentage Change in Market Capitalization from December 2024

N R, BRI

3 D ?"il:l
\M A 279 Alphabet

f* 25"":3-':'-. Microsoft

Ve o Y N[ Reet 155

10%

| &% Amazon

l__\ u ’ ‘i" a - >
b ¥ . o/
08 PR el e L o Apple
-~ o n. o { b
Ll S
- A P
o AN A \ : Y ' —_—
-10% WEMAY AN
i 1"|_p A }I. \ - _ - \
' \ ‘\*‘"\;
. . /
-20% 1A\
1
-30%
"fl-ﬂ'r-l'u

-50%
Jan 2025 Feb Mar Jun Jul Aug Sep Oct-09

Sources: NASDAQ, Econovis www.econovis.net % @ecanovisuals
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Mag 7 is no longer outperforming

Cohort returns over time

2023 2024

Mag 7

Al (ex. Mag 7)

Non-Al 7%

S&P 500
+24%

48%

28%

1%

S&P 500
+23%

2025 YTD

I 7%

S&P 500
+714%



The market is welcoming new Al leadership...

YTD returns of select sectors

YTD performance Example names

0 — "
Al Power 53% ce vernova ~ Constellation VIETRA

Al Semis

41% @ BROADCOM (SIMC

Al Software

33% Q.Palantir ORACLE S.:o:'gsr-o-.a-’fi-:;a-m-”;

16% 00 Meta B° _ amazon 5

> I €

NVIDIA

Mag 7

~ Coatue view: key driver

Electricity shortage / long-term
deals with hyperscalers

Token growth driving new
inflection in compute demand

Al Cloud, implementation and
ZEro-copy

(:;,Q No longer the Al leader! J
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I The Current Strength of the Al Revolution RAIT1BEN T 5 220254F

The Past , Present and the Future of Artificial Intelligence
RAPAEDVERRY “ 7

o Kp!

o ZiErhD
o Ilt55%n

« B

o {7l

o FEFLN
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© <4 AMDCE
o A \

-Q - : BROADCOM.
L YA Y

San)isk

SE A : CoreWeave

‘ WS
= . Western Digital

SK hynix °
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Key players building accelerators for Al training and inference

LARGEST AMERICAN + : Based on publicly available data of chips yet to be released and/or available for use
| YTD PRICE 3 ) .

| EDMP ANIES i - e Major Chipmakers Hyperscalers Challengers
= [+
5 5 3 S % 3 8 7 3
i /) m I A =3 Qualconn z E E & 3 E B 9 &
GSTRLUON @ M il @ G ™ 6 G

MARKET CAP 1 = - WIDILA =

o . . . . .

BROADCOM

IBTRLLON g e

-E E"’I]TJ.'C!'D[] _':: I. | “ . ﬁﬂﬂ L
3 $9214 BILLION % 950 BILLION : Fﬂﬁ::“ ::a
. SENERpEEAE n

training)
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Cost breakdown of a1l GW data center

Exhibit 1: Who Makes the Data Center - 2025
Estimated capex costs of 539mn per megawatt

GPUs 39%

Who Makes the Data Center - 2025

Key equipment, content per megawatt, and global vendors Networking 13%

UPs

S0.9rmn/ MW Engineering fee T
g Semelder | e Land and buildings 11%
SPX Technologies Vertiv i Bums & McDonnell
Evapco HF Enterprise
Baltimore Aircoll E‘awer dil:sltrlbur.lon : . .
| Schnalder Construction fee Power distribution - 10%
) b Holder
Chillers - ¥“5" 50 _ _
R el o Other physical infrastructure 8%
Daikin R 7 NE T T .catiis oo . ;
Switchgear “ o g\ T : ' -~ 2 ) ™ 2 S | Gas tur'blnes, diesel EEﬂEPatDPS 6%
i AL MBS
Vertiv
e Backup power 5%
‘Netwarking Thermal management - 4%
= Imn/MW
Arista Metworks
Servers Cisco Systems
S5 OmniW (]
B oo ey CPUs . 3%
Eﬁlﬂl.l:ispw ::pi::l:::l:t "------------------------\
G t v 3 .
iy Jsf;i‘d“ - I Storage (hard disk drives etc) I 1%
Caterplllar ohnson Controls l
PO T B Note: Estimates based on $35 billion cost for a 1GW Al data center, using Nvidia GB200 GPUs and the company's

NVLT2 server. - Source: Bernstein Research
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Ramping up

Year-to-date percentage change, daily.
- Seagate Technology — Western Digital - -

200%
180
160
140
120
100

80
60
40

Source:

Jan
2025

Facthet

5,

Nasdaq Composite

rosicky311_BH;&

175500, SEFKIETOPS
i

PEEPENIE

palantir

ASREFH Ak

FHEX

7 2% (R 22 S B
— R faisE bt
—REH

—ZRal=

)
i

& HiER=IR

MKElFr A, WHEKRCEO; ILBRMG--

2025-10-24 09:07

#k9O0# 12+512, EH A BRE3007T, XE
289970, RIEAEIKINEEARS, FEAR
BRI DA,

REDMI
K90

12GB+512GB
BiHAERE300

CUEET ‘2899

Q0 99 o
93 92 00
1 i

REFH, TARREEAEE
v 599 V2899 V2899 w3499 V31999
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Cloud revenue keeps going up...

AI BOO m : G I 0 b a I c I 0 u d M a rket Duarterly cloud unit revenues, in billions.

Amazo Microsoft Google

to Exceed $400 Billion in 2025 s308

il
Worldwide cloud infrastructure service revenues” 20
$5008 ¥ Revenue Year-over-year growth 50% 10
$410B™ 0

$400B 40% Jan Jul
2021 2025
$300B 30% Amazon AWS, Microsoft “Intelligent Cloud,” Google Clouwd.
Source: The companies. M
...But the pace of growth is slowin
$200B ' 20% p g g
Quarterly cloud revenue growth, year on year.
Amazon Microsoft Google
$100B 10%

40%
0B 0%
2017 2018 2019 2020 2021 2022 2023 2024 2025 20
* |Includes platform as a service (PaaS) and infrastructure as a service (laaS)
as well as hosted private cloud services 0
** Projected assuming a growth rate of 24% for Q2 and Q4 2025
Q1 Q3

Source: Synergy Research Group 2021 2025

L
St at I St a " Amazon AWS, Microsoft “Intelligent Cloud," Google Cloud.
Source: The companies. M
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Twelve-months revenue added - USD Million

0

m AWS Microsoft Azure m Google Cloud Platform

S i
i s Y| *

A o Yo 5 o Al
PE_LL' _‘:0 :\-}"}' hQ‘]’ -‘\.E:)” ql r‘}'}or} '.\L QQ/ : Qt rb : }A }Q‘Lf %

Y

N WY

> ~1 AV r‘ﬁ|/ AV
n‘:."l el o

1‘1

AzureZFEEH AN HCSEIT Y AWS
SR OpenAl

L

OCIl Revenue Forecast
ORACLE
CLOUD
Infrastructure s

$114B
$73B
=

FY25 FY26 FY27 FY28 FY29 FY30

Ending May 2025 Ending May 2026 Ending May 2027 Ending May 2028 Ending May 2028 Ending May 2030

' I
Mkt Kiosey B appeconomyinsights.com & APP ECONOMY INSIGHTS

ORACLE=AIB AR KhZid I
SRR REOpenAl
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$180

=2
=
Mo
o

$60

Worldwide Revenues ($ billion)

$0

2022

RAHEE

S B 4N, HIS T AN - Neocloud

Neocloud Revenue Forecast
(From Cloud, Saa$S and Data Centers)

2023

2024

2025

O
O
&2
&%
<&
Q
E’a
@ |
J“‘|

2026

2027 2028 2029 2030
Source: Synergy Research Group

Neo-Cloud Companies

Ranked by Revenue growth NTM Est

N\

339%

o T =

1 I L 103% 106% 107%
l|||l

29%

APLD WYFI CRWV WULF IREN CIFR NBIS
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SemiAnalysis GPU Cloud ClusterMAX™ Rating March 2025

Y CoreWeave

& Crusoe together.ai NEBIUS

The Rise

dW5s Lambda (%) Scaleway i2 =smc O f

Al Neoclouds

(1) Lepton Al D I\ Azur

| 3 TENSORWAVE {,ﬁ
f‘ RunPod @

HOT AISLE @sShadeform

Underperforming

IrisEnergy GMI Cloud 4} salad

) akash

Nebius signs $17.4 billion dollar
Al infrastructure deal with

Microsoft
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ape i
[ ¢ ‘ 0 . q
GPURLE
Game Tech End User Security IaT Enterprise Hessaging Menitering
Camputing Applications

— NVIDIA GB300
NVL72

2
P
LY

/H‘x - : \
l\\%@ @J ssfamazon - 9 e

Customer Storage | we b Se rViCeS Developer .ﬂ;n-u |-}f‘ti.4.':5

Engagement Tools NVIDIAB200 8
= ; ,f'-f e --.._\_\_\. -
o ’/ '\_‘ o~ %
[ Bl | T - = ol YR i | 5 M NVIDIARTX PRO
| c@Ea= f [ f F2=1) L | 6000 Blackwell B 8
i i \ / 1 g HEBR
b, 5, i o2
- \-H'-— — —-'-'(-' -
HManagement Compute Development Blockchain AI & VR Cost HMachine NVIDIAHGX H100 8
Tools HManagement Learning

dWS

¥25E GPU 3£

MRBABERBERAE, FTAERLR®S GPUIARLGEES TERR. BrAINREEBENRATE, HAEXRENEBEN.

E7#F (GB) EH# CPU

279 144
186 144
180 128
96 128
80 128

CoreWeave

RERE (GB)

960

960

2,048

1,024

2,048

FitufFf (TB)

61.44

30.72

61.44

7.68

61.44

EfIhE (B)

42.00 %

68.80 &7t

20.00 &

49.24 5t
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NVIDIR Q2 HOLDINGS BREAKDOWN:

OVER 9090 BET
ON GOREWEAVE

Holding Value Holding Percentage
CoreWeave B 0
Data Center Solutions “ - IO

Nvidia added 95,100 shares, boosting
its stake from 78.17% to 91.36%.

ARM

Holding Value Holding Percentage
- Arm Holdings
emiconductor 3178M A.I-lolo

APLD

Holding Value Holding Percentage
Applied Digital 'I 79
$77.70M L./39%

NBIS

Holding Value Holding Percentage
" NEBIUS
65.87M 1.92%

‘WRD

Holding Value Holding Percentage
WeRide 0 2
utonomous Drivin 13.70M -3 olﬂ

SR ZNvidiagy5= ) LF#1F) LF1].....

CoreWeave
$138.94

+$98.94 (+247.35%) Year to date

RXRx Holding Value Holding Percentage

Recursion

Pharmaceuticals ssa 99M o,u
Al Healthcare = -

Nebius Group
$126.19

+$106.19 (+530.95%) Past year

CoreWeave

NEBIUS
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Annual funding reaches $310B, a 3-year
high

Annual equity funding

$671.3B

+51% i
$103.28

Projected YoY

Funding so far
$309-6B

2021 2022 2023 2024 2025

State of Venture Q325
B 2025 C;Tn:;hu. Equity deals only, == CB' N SIGHTS

Funding rebounds in 2025: Q3 marks 4t
consecutive quarter above $90B

Quarterly equity funding & deals

$160B 4
15,555 quarters
$1408 \ above S90B
$1208 12,502
11,503 11,520
$1008 19599
,343 0,282
8,736 8,563

S60B

S40B

$20B

S0B | - . - .
Qi Q2 Q3 Q4 o) Q2 Q3 Q4 o) Q2 Q3 Q4 o) Q2 Q3
2022 2023 2024 2025

State of Venture Q3'25
B 2025 CB Insights, Equity deals only, ': CBI N SIGHTS



[o] i

« - Q Q AIEAZREXRNE X ERYIZi0E

Al is eating venture capital How many more Al startups can we fund?
The share of capital devoted to Al companies isrising relentlessly
85?/ Top Al deals in Q3'25 Percent of capital raised by stage and year going to Al startups
80% (o) ANTHROMG Seed . SeriesA Series B SeriesC SeriesD Series E+
of US £0%
equity mgga?::-]gaﬁ S7%
20% funding 559%
OpenAl
$8.38 50% 48% 53%
B60% Mosaic: 909
45% 44%
L4 Mistral Al
50% = 0 $1.58 40% 38%
51 /u Muosaic: 930
of global _ . 35%
A40% EqLIIt}" Princeton Digital Group 30% 34% 32%
i $1.3B 30% ;
fundlng Mosaic: B49 299 M ;31%
30% 4 NSCALE o '
%1.1B 209 23% 22% |
Mosaic: B99
20%
databricks L
$1.08
10% Mosaic: 958 10%
5 FIGURE o
0% $1.0B 0%
2022 2023 2024 2025 Mosaic: 913 NRRSoEdRIsEdaYsadegadRInERR s
YiD googcmomgcgoooogoomm'gococgoooc
I e B B e e B o BN = B o S | Lo I S s B Y oo N Lot o I
State of Venture Q3'25 - : At area 375 Al T pp—
© 2025 CB Insights. Equity deals only. B3 CBINSIGHTS '
eions. Fauly eais ony cata]  Subscribe for more startup data: carta.com/data
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Rise of the decacorn era Average Deal Size

Record funding is flowing to the biggest players

i $24.0M

+104%
Yo¥Y
$45.5B $46.3B
$20.8B
$15.8B
2021 2022 2023 2024 2025
YTD
BueofVerwe QI28 &2 CBINSIGHTS 2021 U3 2025

¥TD
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Al infrastructure drives record mega-round
deals

Monthly tech mega-round deals and aggregate funding

$408 mega-rounds
50
$358 47
43
$308 = $28.4B
35 35
34 34
5258 32
31 31
28 28 27 N
4208 v $19.9B
A frastructure

s158 19 Ly
5108

$5B

S0B : :
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

2024 2025

State of Venture Q325

© 2025 CB Insights. Data as of 9/30/2025. Note: tech mega-rounds == CB| N S|G, HTS

defined as equity deals of $100M or mare raised by tech companies.

State of Al infrastructure tooling.

Data Labeling f Management Evaluations / Observability m

scale M MERCOR TURING braintrust & Patronus Al Modal = baseten

& snorke) [ speramotcs @ Lobelbox  {u aeies < Haizelabs /A arize Ve Fireworks Al together.ai

ﬂ Browserbose €3 Browser Use 3} Coder e Gitpod Aﬂmie dEEC- pe LangChan Linmainges
parallel ) Firecrawl $ZE2B  FDaytona (= clerk 1IN KEYCARD A\ Pydantic  @xenad

@ chroma {3 Pinecone TROJAl CALVPSOAI S Adaptive <= clarifai
%> turbopuffer L Prompt: LAMINI [Feplicate
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The 100 Al unicorns since ChatGPT

launched in numbers

A deep dive on the cohort using CB Insights data

LLM developers count the most unicorns

Company count

,, 000000
000000
ees

Top markets

Large language model (LLM)
developers

Coding Al agents & copilots 8 88

Al agent developmentplatforms 5 99 9 ® ®

Hot Ceenpanss may appaod In Mg markala

Most likely acquisition targets span industries
Top Al unicoms by MEA Probability

Ii"'; Beamery  Workforce intelligence 47%

@ H UM A Digital health A44%
Perfios

Lami Luwg

UNITREE  Robotics 26%

Lambda

MEA Profabilsy predicis the Belihood of o prvsie company acheeving an JMEA ext wilthin I years

Credit decisioning 26%

Cloud GPUs 23%

E: CBINSIGHTS

g 100XIRBE

2 China-based startups have largest Mosaic jump

&-month change in Mosaic scone

{4 MOONSHOT Al

y A

*® 4213

= seekr

»@® +212

»§ +198

Elise~
& STATSIG

+@ +194

+@ +176

3 unicorns have exited

1

WV Windsurf | OW CoreWeave

: Al cloud
Al coding computing

ﬁ.l‘.'l:p.ll"d PO
Date of maig: Date of axit:
T4,2025 3282025

-3 BioCatch

Fraud
prevention

Acguired
Date of exit
5/2r2024

Lightspeed is the most active VC investor

All-time investment count in the 100 Al unicorns by VC

Irnvestar Al unieorn imvestrment count

—— 00000000 O0O
k Lightspeed 17 0000000

ANDREESSEN . 0000000000
HOROWITZ 20O S

0000000000
"= 14

Frontier Al labs are most well-funded

Top Al unicoms by total funding
ﬂ LLM developer m
ANTHROPAC  LLM developer
CW CoreWeave Al cloud computing [ERPIGS)
Safe Superintelligence Inc. Al research E}EE}
I Al research Eﬂﬂ]})

Skild Al has the highest valuation per employee

Company Headcount  Valuation/headcount

ISKILD AL 22
% Cognition 73
OpenEvidence ) 33

®¢ Anysphere 156

Big tech has backed over a third of the list

36%

of Al unicorns since ChatGPT
launched have received investments
from big tech companies

By unigue companies backed
24 15 7 3

Mvidia Google Microsoft Amazon

Mot Includes veniure arn ivestments

ElevenLabs captures the most partnerships

Company Disclosed partnerships since January 2023

iventavs.
antHrorc (L

1 pemiexty. [N
Harvey NN

US companies make up two-thirds of the list
Geographic breakdown of the 100 Al unicomns since ChatGPT launched

E

) of o

United States China
66 companies || B companies

= & 2025 CH raights. Dals a5 of ESTWIOGE
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Founders Fund reigns in H1 2025

$4.6B Founders Fund

316 I sve il

:::T SignalFire

_EWMFnanmaIFSemces}-

$18'2B raised by, the top 30 firms $0. ggm Felicis LJ]J
$0. ?Bh Madruna Venture Group
$0/6B e e e
%0.6B

FPV:Ventures™=
Energize Capital (Chicago)

sV ﬁmg_el
~~Uncork Capital ==

0:2 \Ntim_ét'e_rf(.‘.a_ﬁitaIQManagement—
“*'”“k""“m. =
$3. Bonfire Ventures —

The E em Integri —
he Ecosystem Integrity. Fund—

Source: PitchBook = Geography: US = As of June 30, 2025

Mega Managers Are Eating the World
Share of US VC Investment With Mega Manager® Participation

Share of VC Deals by: === Deal Dollars Deal Count
35% Megafunds:
30% ANDREESSEN
HOROWITZ
25%
Accel
0
2% 'TGERGLOBAL
S S
10%
h Lightspeed
2%
ALPHA WAVE
0%
Ip) () o ™~ — Tp)
o o — — g N
o o o o o o
~ ~ ~ ~ ~ ~
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Kind of a Big Deal: Mega Rounds Dominate VC Investment
Annualized US VC Investment by Deal Size (Trailing Three-Month Total x 4)'

Deal Size: [ Under3%100M M $100M-3500M Over $500M
$450B @ v
A LT Is: Dpen -
$4'DUE ciua aotals 13%

H1 H2 EOY

$350B
$158B $184B  $342B
HI0UR $1458  $83B  $228B B
$2508 $938 $728  $164B
$2008 $92B  $122B  $215B
$150B $1568 - $340B2 15%

$100B
$50B 22%
$0B - B tm. w0 B & & = 6 @ % o
B e S

AN D)5
PRNAGE — A VG fund B 2 K42
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Quarterly exits

2190 2184 2212 5453 . M&A, 2,324

2021

‘m @
2022 2023 2024 2025

&= CBINSIGHTS © 2025 CB Insights
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Acquired Taste: Startups Buy More Startups ME&A All Day: Al Unicarns Are Buying to Scale

QUH J'tEI'l}" ME&A exits Ut_:-E-a:;ked MEA Deals (Excluding LBOs] and the Percentage Molable VO-Backad MEA Buyers Since 2023
wilh & VC-Backed Buyer!
® Percentage With a VC-Backed Buyer A6% Buyer TEV M&A Deals Focus
43%
Total Deal ]
3,000 otal Deals i @.ﬂpenm 3008 B Horlzantal Al Platform
Full Year Extrapolation 355}’-"’#
2‘“}". stripe $928 6 Embedded Payments
23% .9 Infrastructure Tools
2,500 l 1aai__..~‘"l “~dotobricks  $&628 17 of Al
13 14% | L
1&‘!1':#. —— I a4 3168 B Al for Social Medla
(]
[ = m g T 5| = b AN ;
S B B R S g = EFigma $138 B Al for Design
2,000 B8 B R °BR B BR B R
- R v G . A~ R i S < [ N | [ GrubMarket  $3.58 17 Al tar Food Distribution
o= [} [t} o ] o =} ] 2 = [} =]
(] £ =] ] o] | 2] =] ] | i
1,500 ME&A Disappeared; Now It's Coming Back... ..But Fewer Deals Have Favorable Outcomes
Number of US VC-Backed M&A Deals per 100 VC Deals Share of M&A Deals by Qutcoma (Deal Prica/Tatal VC Raisad)
Monthly = 3-Month Tralling Averaga M&A Outcomae: Undisclosad Poor: =1x VG Ralsed
15 Fair: 1x-3xVC Raised M Good: 3x+ VC Raised
2]
1,000 o In 2002, there was one M&A deal m m m | 9% | 7%
O far avery four VO deals, By 2024,
g e that ratlo dropped to 1 to 20 deals.
2 Mow, MEA is plcking up, hitting the
T 20 highoast ratio ta VC in six years.
500 a
L] 90%
@ 15 8% 83% Ba%
2 T T B9%
5 10
3
0 o
| AP L A E L A L R a0
2021 | 2022 | 2023 2024 | 2025 NN A NGNS NN AN NSNS N N A NN S 2019 2020 2021 2022 2023 2024 2025

YTD
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OpenAl's startup bets point to new tech capabilities

Sl 115 casgs“ | OpenAl acquires product
@ Investment A Acquisition @4 Anpspihens testing Startup StatSig and
Sl shakes up its leadership team

multi—
Detail
Harvey.

Enterprise é Kick Maxwell Zeff — 12:04 PM PDT - September 2, 2025

workflow

automation G mem
@ unify
X

~ Robotics & » FIGURE N = V@
L @) ovost” e OpenAl buys Sky, an Al
0 Physical Intelligence () interface for Mac
@ OpenAI A\ Ambience d
Health &

well-being < L
@thriwm
Elg Sarah Perez  1:53 PM PDT - October 23, 2025

Data management
& infrastructure ® EDGE|DB

| ROCKSET|

== descript
Media & e
content creation 2 O Diagram

B Roi has been With its latest acqui-hire,
> GassCompanion acquired by OpenAl. OpenAl is doubling down on
sfo+ Speak personalized consumer Al

Wi

/

Edtech

A

Source: CB Insights. Based on OpenAl’s investments and acquisitions since 2022
Data as of July 2024, Categonies are not mutually exclusive, and companies are erganized by primary application.

Commercial Maturity measures a private company’s current ability to compete for customers of serve as a partner. If a company lacks a
Commercial Maturity score, this means that there isa't enough available information to measure its maturity, or that it has exited or shut down

*Ghost Autenomy shut down n April 2024, == CB I NSIGHTS
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Tech companies are staying private longer ...and constitutes the lion’s share of private centacorns

T

~4 years
since 2015

12.2

years

US private technology companies with $100B+ valuations

$5008 (O]

5 out of 6 centacorns &
70%+ of market value are infrastructure

$400B

$180B

2015 2025YTD
state of enture 0525 - . @) OpenAl SPACEX ANTHROP\C stripe Vi < databricks
@ 2025 CB Insights. Nate: excludes SPACs. Y-axis begins at 5 years, =l CB' N SIG HTS p
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Company 90D Return 90D % /. Implied Mkt Cap* 90D Implied Mkt /. 90D Bid/Ask Vol
M Kraken l_/"_"f— +50.44% $11.00B +$3.67B .3
K SpaceX W +5.29% $411.00B +$20.008 e S
ﬂ WAl e +12.39% $179.00B +$19.00B ¢ IS
S Stripe _,r—-rm +22.56% $118.00B +$21.708 © s Fl"ivate Company
g o Y W §008 P Pr— Stock Tokens
A\ Anthropic f +127.43 $207.00B +$131.908 .
Perplexity Al f +60.15% $20.40B +$7.70R > ]
& Anduril /J—'“"_”J +31.13% $54.908 +$13.108B S
@ OpenAl _,\__,_:-'/_— +70.77% $523.00B +£217.00R - ]
& ByteDance _,-"'\-._J—UH +11.48% $371.00B +$38.00B N

<=~

Q3 TS Robinhood ¢
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How to Succeed

with a Startup

By Sam Altman

running like |  am | am not naturally someone to run a I'm a great fit to be

PXFRNEEZN, BREAEGESEE, BRIIFEESTHN

ﬁk‘lg‘;‘ﬁ;au\ an investor >> and | kin?gm;ugr:mt wast;;ng to |

%2 R TR 7 : P

be that was what | did before this and | thought that was going to be my career.

FlETZBIFRIAETE, FPARXMEFAVERL,
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TECH 24ﬂ32ﬁ .
OpenAl CEO Sam Altman__ . e .
seeks as much ag $7 trillion -: PoBL ¥ — B
for new Al chip project: THAIZES
Report 0o 00 00

F’UBLISHEEIFRI, FEB 9 2024 g8 ST

UPDATED 6 HOURSASH W=

—

B Open AT AR E?
o Nu)ffi8601474:
o 235161 )%
o MBI 1ML
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S .'@'. RAR%%
4 LT AUFURSES R | : A o ,
OpenAl says GPT-5 stacks up to humans in a wide range of jobs

Maxwell Zeff - Sep 25, 2025

AP
1838 PG ATRS I E S AP

N

Al
Sam Altman says ChatGPT has hit 800M weekly active users

|IAT A EH A=
H ,f"‘g,-a‘:-f i:‘*-..

N E P ©

MO BASEEL I 558 7E Rebecca Bellan - Oct 6, 2025
> REREE SoftBank Greenlights
R EBNASUESIEE Remaining $22.5 Billion of
OpenAl Investment
Y Eiﬁ% ?"}‘ By Sri Muppidi
7l RAASIAENRSIE A
OpenAl completes for-
N Sy oxile EMRE profit restructuring and
gie 1268388 A A I EH RIS grants Microsoft a 27%
stake in the company
N B
W

SRS SRR AR IR 35 2 Sﬂfﬂf ,%iz /I\ H;‘l‘ }.J_i
& AR LA SamfllixX&|n] @niﬁi\ﬁﬁ I's
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Business Crunch ,
p Initial equity funders el e

World's Largest Al: STARGATE e ORCL SFTBY (€&) openal @ MGX

Trump Unveils $500 Billion Al Project 'Stargate' Se SOREis
with SoftBank, Oracle and OpenAl :
/ﬁ” MOOMOO -
w Trump announces
launch of

'Stargate’
program

Up to $500 billion over the next four years

Key initial technology partners vy .

‘r-TC_Design [f Cloud Service GPU Provider Data And Operatlons And
] Securlty Support Techn cal Development

=it
=i

ARM MSFT NVDA ORCL OpenAI

1‘ ..,1 Arm Holdings Microsoft Nvidia Oracle

UPEN | L‘ Source: Public information Production Date: January 23, 2025
¥ All trademarks, I-Jrjr,-'-,.;r::: brand names mentioned are used for identif cation purposes, ar d remain the pro nerty of their respective owners, Investing
rf Jrmance aoes Nnot guarante ur € i I FIS 15 T¢ rmati and illustrz JUrpo:

"ORACLE=
«
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Rising Revenues T Compute Crunch
OpenAI has increased its revenue projections, anticipating more from ChatGPT and new Even as OpenAl matures, it projects to spend half of its revenue on cloud computing costs—
products, including monetizing people who use ChatGPT for free. higher than any other company of its scale.
® ChatGPT @ APl @ Agents @ New products (including free user monetization) B Research and Development Compute Cost®  Inference Compute Cost [ Total Revenue
Projection as of Q1 2025 Projection as of Q3 2025 $2008 )
32008
$200B $200B
$174B $1508
1508 1508 |
$100B |
100B 1008 ‘ |
$508 ,
gop I 1 ‘
0 0 0’183 quj Q"],Q"
2023 2024 2025* 2026* 2027* 2028* 2029* 2030* 2023 2024 2025* 2026* 2027* 2028* 2029* 2030* s o oS
® Projections as of Q3 2025
$60B
40B $38B

OpenAl expects business to burn $115
billion through 2029, The Information

0 — ==
= t
o o reports
—-208 —$17B
PUBLISHED SAT, SEP 6 2025-5:19 PM EDT
-40B siare £ X in &

i.. ¥ REUTERS

-$47B

-60B
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IE OneDivisiontoRuleThemAll REIewANIE0 @I (TR

Oracle, Revenue by Division and Forecast of Cloud Infra M$
world’s top billionaire

ORACLE
~ | _ after lofty revenue
P | rojections at Oracle.
® OpenAl U

Larry Ellison jumped past

35K Elon Musk to become the

25K

20

>

15

s

$106B $1078

EVOLVINGE[I ————————— . 101

cxm e NN |
COMPUTING DEAL, ONE OF b1

mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm 4

=

mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm

SSSS3BBSSSSB8333338‘33383338883383833888E Forbes ' VISUALCJ\PITALIST®
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
I HE LARGES I IN Hls I OR I Cloud & On Prem License I License Support M Cloud Apps .

Services W Hardware B Cloud Infrastructure vwm | Where Data Tells the Story & nsire B P Sogeriy

T W vnmas cammiun
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PR — Ll RevenueforEguity: The New Circular Economy of Al
AMD Revenue and Consensus Revenue
AMD and OpenAI announce OpenAl and Broadcom
strategic partnership to deploy . ;g’;‘;ﬁgﬁiifgee%'fﬂy
6 gigawatts of AMD GPUs ® OpenAl 10 qigawatts of OpenAl-
‘ designed Al accelerators

Scsmled B el farbwath wyifleima les nel-pgenesain Al chrlain

AMD:' e

o

14K

12K

Revenue ||||
a.(||I|IIIIllllllllllllnlllmll“II

................................................

mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm

(-]
-

=

£
=
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FLOW OF COMPUTE

OPENAI’'S INFRASTRUCTURE MAP

|

SITIC  groapcom.

NVIDIAS ©

l ' v ok VAN TA GE T
NVIDIA’S $100 BILLION —— R - -
BET ON OPENAI —
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NVIDIA MAKES HISTORY @g
AS THE FIRST $5 TRILLION COMPANY

& Market Capitalization (Trillion USS)

Harket Opening
29-Dct

5.10

Jan 2024 Apr C Jan 2025 Apr

Sources: NASDAD, Econovis

SEHKITIE

Nvidia Vs. Its BATMMAAN Peers
Market Caps, Relative to Nvidia [ST, Daily]

Nvidia (NVDA) Microsoft (MSFT) Apple (AAPL) Alphabet (GOOGL)
.i-i

Al

2.0T
o=
2018 2025
Amazon (AMZN) Meta (META) Broadcom (AVG() Tesla (TSLA)
I:J. .-:: |:'! |"
54.0T ' _ :

2.0T

0.0 =
2018
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NVIDIA Q2 FY26 Income Statement E At

- 8 ) ) Q2 FY26
Operating profit Ending July 2025 S a I e S
~ _ i $28.4B . €— Expectations —»
$41.1B - Gross profit 61% margin Net profit
+56% Y/Y
$33.9B (1pp) Y/¥ $26.4B
nVI DIA@ 72% margin 57% margin
Revenue (3pp) YIY +1pp Y/Y
- $46.78
— %g Data Center +56% Y/Y ==
=== Other
$2.8B

Tax
- ($4.8B)

. +49% Y/Y
m Gaming L
Operating

$0.6B

Research &

Professional +32% v/v expenses B Development |

Visualization S . ($5.4B) 9%($f4_35} $27.6B .
. af revenue $5?B
. +69% Y/Y (1pp) Y1IY $1.78 —— ; ! ! —
Automotive Cost of Sales Ganeral 2020 2027 2020
-I $0.2B revenue & Admin AMD <AANvIDIA
OEM & Oth A ($12.98) ($1.1B)
er .
OEM 2%{3f r?:,igue Iljj:‘ﬁ L?verage Sharesm Source; Visible Alpha | As of 7 Oct 2025
0] l & " PR = by Themes
i oney = appeconomyinsights.com & APP ECONOMY INSIGHTS
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s ALifeline for Intel, a Footnote for Nvidia

o ri 8 g : . Announcing
Nvidia invests 5B$ in Intel and Begin Collaboration Nokia to Build Al-Native 6G on New NVIDIA ARC

“Aerial RAN Computer”

Announcing Department of Ener
NO<KIA < NVIDIA pacmers it o, Y

to Build 7 New Al Supercomputers

3 . : ; Argonne Mational Laboratory
I P~ I I o . ; - L+ Solstice - 100K Blackwell GPUs

Equinox

i k ; N i : Tara
LAY A : "
/ £ g : Minerva
' . y MO, ' H
\ PR i i i Janus
f/ i :
- 4 ’ 4 B Mok
. - = L e F 1 B il "
-~ . R 7/ , Pl & '
% . .\ - g ‘ 1
, - " |
- . \

$5B
I

os Alamos National Laboratory

Powered by Vera Rubin
Mission

Vision

‘ NVIdid
PP "\
- i LAY WAT T A ERATE .I IENER‘LIY
=
- =

mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm = " o

HEE SR nl “nlv BG HEV"[WIU“

mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm

— e e wm = e g pm e = e gm wm oy e o O fd 0d O P P ey ot e ot N D P P P P P P M P B o

00 0D 000000000000 0C 00000000 GO 000000000 D O L

Lo T o R o I o R o A o B o o B o B o B B o R B o B B o B o B o B o BN o S o B o B o B o N o B o B o SEE o BN o BN o S o S o S o B o B o B o SRR o B o A o ]

Operating Profit $M
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Key Players in the Al Value Chain

Classifications are indicative and determined based on a range of factors including market share and strength of offering

B » o
= ) ! g‘ S 5 _ 3 o S % g o
2 | g81£ & E s £ s § ¥ 5 g £ 3 LATEST
o ]o < = s = o 2T o E E S 3z
I . A j
~ HE aws H‘ A > nthropic expands
®I16,® 5F = L7 BCR R PIC

on Google Cloud,
— BEENNEN II gy llll said with

—— tens-of-billions
et L L[ LELLL ] reudeas
Inference

(first party)

Accelerator
Hardware
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“Feeds & speeds” and a lot of acronyms

Hundred of models, dozens of benchmarks and acronyms - MTOK replaces MHz

" S| JAFIRST LOBKS: et - e =
: i :l i : Stunning Color Outpua L i 1 8 } uce Your PG EIP‘E“SHS
| 8 | B 'ﬁ, Froam Canonds s - | } B Our New Net Tools Section Shows How
| ¥ 1| < . 710 Ink Jet i -
[ l_l ' ":E : " —=l T 1 Color Printers 12 Choiwces | S
M Hli gimg Vidma! Hefwerk “II-I.H = ! : For Ovfice and Pro o irili‘llil’.ﬁ'!
"'-I LW Ii"|1.||1-'-. v How Intesral
Windows Graphics  And Effective . Armchair Architect gt Powerdul
|. [ Mew Helghits Todavs Pucka Iﬂ 31 Deesign Puckoges for the Home

L lahs Touts 191 ol thi

BUYERS’

Fastest PCs Monoy Can Buy

UITIMATE
BENCHMARKING
SHOWDOWNI - -

+ Dsal CPUS _
= Wiidarcanis %H
# Haed Driwns I |
— |

* Wheeory B moe! ‘

Chaih Hasrier & Dl
Hin brard o elin Fraws speie
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KR L E/BRERTE
Cristiano Ronaldo  Jiahui Yu geportedly . Eg_gi)\__ﬂgfggﬁﬁﬁ;ﬁ, HEHZES
commanded €94M  received S100M+to o i - 1R _ —

to join Real Madridin  join Meta in 2025. SEALHRER LHAZBEX

2009.

Welcome to the new econom FVLFREAL labs, ARRNBAEKBA
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Market Revenue Revenue per
Rank Company Founded year Annual revenue' ¥ multiple’ employee
. ; =
EliseAl Joins the -+ mid CURSOR ?;;I:;are development m 0% $3.205K
— (Arysphers)
11 )
s 2 " replit oeoeeeormer N $150M 20x  $758K
A R R ( : I l ﬁ I~ v 3 gleon - - $100M 72x $82K
» s Harvey B s100m s0x  $148K
Company ARR Total Funding Valuation n—— & Lovabl e ggzr:;“re development - $100M 18x $2.222K
Elisea >$100M $342M $2.2B
HR
¥ 3 M MER = S100M 20x  $1,333K
liElevenLabs >$200M $281M $6.6B COR 2023 - =
C_i,lEElﬂ >$103M $770M v 7 creﬁcendn tg::::nmer v . SO1M 6x S47K
o synthesia >$100M $335.6M \ Enter 4
b N prise workflow -
w 8 @ manus g, . S90M N/A N/A
& Lovable >$100M $225.5M
. ® " Software development
% cohere >$100M $16B __Je uﬁ Cognition ,,; . $73M 140x §702K
v 10 4 StackBlitz ::Tm o I $40M N/A  $1,143K

T /PIBIR AT A EIARRT JHE
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Al unicorn formula: %2 the team, % the time

Of the new unicorns in 2024...

b Non-Al unicorns Al unicorns
Unicorn

SOGHiCGI"H >51 billion Median

Htlll.il S1 billion _ emplgyee 41 4
| headcount
Minicorn ‘

>>1 mithon Median time
to unicorn Q years

M L Source: CB Insights. Data as of 12/9/24. == CBINSIGHTS

status
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Most Valuable Private Al Startups Oct 13, 2025
Minimum $10B valuation desdydas
Company Latest Valuation (USD)  Founded Annual Revenue Yoarover Yoar  Revenue Comments
growth multiple
1 OpenAl 50 2015 ~512B ~100% ~41.7x Growth based on mid-year 2025
e *Based on rumored latest round. Uses
2 XAl $2008 2023 ~$200M - ~1000x Aot sl s
3 Anthropic 2021 >$5.58 >500% ~33.2x Growth based on mid-year 2025
4 Databricks $100F 2013 ~$48 >50% 2p5x (RS S LR N S
5 Figure Al $398 2022 $0 - o Robolics company. no revenue
6  Safe Superintelligence (SSI) $328 2024 $0 — o0 llya's company, no revenus

*Based on rumorad Iates! round, lower

7 Cursor (Anysphere) $3oB* 2022 $500M+ >500% ~60x O OV
8 Scale Al $298 2016 ~$870M ~130% ~33x Based on 2024 numbers
9 Perplexity $20B 2022 ~$148M ~135% ~135x Last reported public metrics
10 Mistral Al ~$14B 2023 > $100M - ~140x Last reported public metrics
1 Thinking Machines Lab $12B 2025 30 = o0 Mira's company, no revenue
12 Cognition $10.28 2023 ~$150M ~7200% =gl TR INEREY SR mC e
13 Sierra $10B 2023 $100M+ >400% ~100x Fully entarprise revenue
14 Mercor $108 2023 ~$450M — ~22x Lower margin revenue
\ 15 Midjourney $108* 2022 ~$500M ~86% e I s el ““”)

WP o AT 23 e KA AT D
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Could Anthropic Catch OpenAl In The Biggest ANTHROP\C funding & valuation
Revenue Race In Artificial Intelligence?

Annual Revenue Run Rate [$ billions, irregular media reports]

$14B - Anthropic — Funding Vs Valuation Growth (2021-2025) T
512B 13
) - S R f -175.0
WHER 12.0}
/ -150.0
$108 - $9B 10.0 |
-125.0
<
$8B - 8.0} g
@ -100.0 g'
=
$GB‘ g 6.0} g
OpenAI -75.0
$4B - I / Anthropic aii | -50.0
/ @ - [$5.08 :
$1.08) -
$2B - @l 20F $4.0B -25.0
” / 450
. @ @ $124M $580M '
> — -0.0
08B ' : ' ' ' 9.0 2021 2022 2023 2024 Mar 25 Sep 25
J 23 De 23 J 24 Dec '24 J 25 D 25 Ye
Mote:

eGP BRY) R 920255E ARR PR AR R
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COREWEAVE SECURES $11.9B

CoreWeave Sécures $14.2 Bn Al .
Deal with Meta as Computing [}  MESetiSigns $7.48:A1  § * pNTRACT WITH OPENAI

Demand Surges

www.dealon.qi

Neocloud) Rl “KRiJH” EH0
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Cash Incinerators: Tech Companies Often
Burn Billions Before They Earn Billions i Z bR R

Free Cash Flow, Selected Companies [Annual, $ billions]
$8B $8B

o | T w | amadzon =
- [2016 - 2022] I ¥ - [2007 - 2018] .II II v‘, Hx
- s

- u u ber EBEREREBEBRES

2016 2018 2020 2022 2024 2007 2012 2017 2022 z @*@*@*@
$IB . SNAP 8B NFLX ®®®®@®

$2B Burned $18 billion $2B | Burned $9.3 billion

$6B
" IIII-- $4B
$2B
-$1B =T I ]
Burned $3.2 billion $B |——— - -
[2015 - 2020] II
-$2B -$28
-$4B Burned $11.1 billion

CI.IA',’:DI:;E; 2017 2019 2021 2023 2010 2014 2015:’,- 2022 @ OpenAI z
Pisk b ike ek 2w Fibi it g%
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< BE s )

BIDU EI£210-29 16:00:00 =%

59.0655 AMNE# @~ >
1 27:60 +0.78 +0.62% US fit = M LO

512910 FF 12854 832081/ SiH{E 438.6512

-- G??} £ 125.08 #80.93% & 4.081Z m&ETTM 11.17

HEg 119.5 -4.4 -3.55% ADRIRE/BIR +3.72% © >

TWWIDIA HIIY R E2.89T53K KT O3 62753 >

#fF 127.60 0.00 0.00% 19:59:16 ZEZRAYA]

8 EH HK BK EBK ZFK £K £5#v

1% MA5:125.26 10:122.55 20:127.54 @ﬁﬁfgm
155.02 149.51 ~—

136.05 b

] -l U!-
4 / N

NVIDIA SAYS ONE CUSTOMER MADE

BOOGLE ACQUIRES CLOUD SECURITY UP W e
FIRM WWIZ FOR $32 BILLION REVENUE LAST QUARTER b

READ THE CAPTION Y
79,13 84-64

5.
Pl e o
e o

2 EmARIBOER 2 — Jfhin B Baidufjijif
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A 1GW Al data center cheat sheet

1GW GPU cluster: $50bn capex, $8.6bn D&A p.a.

10GW

IGW NVL 72 GB200 capex/D&A Capex Useful life D&A p.a.

Total per IGW of capacity $50bn
Compute and storage $30bn $6.0bn
% of total 80% 70%
GPUs $Z21bn 5 years $4.2bn
% of total 42% 50%
ASP $35k l u Ew
Chips per GW 600k
Average power/GPU 1L.7kW
CPUs $ibn 5 years $0.2bn
% of total 2% 2%
Other server and storage $8bn 5 years $1.6bn
% of total 16% 18%
Networking $6bn 5 years $1.2bn
% of total 12% 14% E E w
Building, power & cooling $14bn 10 years $1.4bn

% of total 28% 6%
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2025 Q3 (GOQG)

Alphabet

Revenue 102.3B 16% EPS 2.87

120 3
100 i
BO
B0
40
20

0 }
2403 2404 25Q1 25Q2 2503 2403 2404 25Q1 25Q2 2503

Segments Growth Operating Income

Google Search NN +15% Google Services MU +8,6%

Google Cloud ! +B4%
I

Google Cloud - +345,
Youtube = +15% Other Bets -279%

. il
LR | +21% Operating Margin ~ g

o
1%

%ﬂz 32% 3%
o

3

2403 2404 25Q1 25Q2 2503

CapEx 239B +83%

oogle Network = -3%

Other Bets -T1%:
0 10 20 30 40 50 &0

&%
IEDhsenﬁ_))

o
2403 24Q4 25Q1 25Q2 25Q3

Googlem#i—FEA

OpenAl, NVIDIA Sign $100 Billion
Deal to Deploy 10 GW of Al

Systems

PefBiR A Open ALV i

Capital Expenditure by Hyperscalers

Estimated Values in USD Billion
315.0 L Total Capex

w dWS

|
@.‘" 0 Meta

77

4

Google

a® Microsoft

2015 206 207 2018 2019 2020 2021 2022 2023 2024 2025

Source: Company Reports, Houlihan Lokey Report 2025

www.dcpulse.com l. PU Ise'

LT IRIAEE Capex
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OPENAI
AT $500B?

Exceptionally Strong Demand for
Grace Blackwell NVL72

Driven by Two Exponentials
Visibility into more than half a trillion dollars in
cumulative Blackwell and Rubin revenue
through CY2026 (so far)

More than 5X Hopper's lifetime revenue

INSIDE THE S6B
EMPLOYEE STOCK SALE

TL:DR: It’s a secondary, not an IPO

OpenALXRifH sefhibae i)
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Al's $200B Question

GPU capacity is getting overbuilt. Long-term,
this is good. Short-term, things could get messy.

DAVID CAHN

12025 FERERHATEOI M, LR

PUBLISHO® SEPTEMBER 20, 2023 #53% 8400 1Z. PRLATHRSCIE &7

Al's $600B Question

R The $1 Trillion Question
The AI bubble is reaching a tipping point.

Navigating what comes next will be essential. Without The Al Buildout, The U.S. Economy Might Already Be In Recess

BW DAVID CAHN
PUBLISEED JUNE 20, 2024

i JAMES HEATH
. 4 OCT 08, 2025
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OPEN Al PREPARES

OpenAl planning to 125x energy capacity in 8 years
| | - Indi- —— rodan FOR

Energy Capacity
Sam Altman via Slack: “OpenAl started the year e by Country
500 at around 230 megawatts of capacity and is-on = United States (488 GW)
i A i et b e L 250 GW
track to exit 2025 north of 2GW of operational &
200 capdcity. OpenAl’s audacious long-term goal is T g e A i
to build 250 gigawatts of capacity by 2033.” g
100 L=
. g ® S - = Germany (57.7 GW)
W = = United Kingdom (35.3 GW)
< Annual Growth
& 20 1.8x
O s ”
(] . T I I
=l 10 -
c,% _a” - = Singapore (6.55 GW) 1 R I I N
= ! s = Ireland (3.94 GW)
5 End of 2025
. . = lceland (2.30 GW)
< 2 2GW il
<
3]
)

/ = Malta (0.34 GW)

0.2 Beginning of 2025

0.23 GW p e n
0.1

2025 2026 2027

=
~
0

2029 2030 2031 2032 2033

YEAR
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MICROSOFT AND APPLE JOIN THE $4 TRILLION CLUB ALPHABET SURGES PAST AMAZON TO BECOME
THE WORLD’S FOURTH $3 TRILLION COMPANY

Market Capitalization (Billion USS$) 3,500

4.5 Market Capitalization (Trillion USS)

00 —m 1 1,000
Jan 2024 Apr Jan2025  Apr Jul Oct 29 Jan 2024 Apr Jan 2025  Apr Jul Oct-24

Sources: NASDAQ, Econovis www.econovis.net  (X) @econovisuals (B Sources: NASDAQ, Econovis www.econovis.net  (X) @econovisuals (B
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ThE BATM MA.AN StﬂCkE TﬂIE Of ThE TEIDE U.S. STOCK MARKET CAP-TO-GDP RATIO
[As of October 29, 10:50am ET] CLIMBS TO RECORD 221% IN 2025
U.S. Stock Market Capitalization to GDP Ratio 250%
Mkt
Cap 2020
Letter Name Ticker [$T] Industry COVID-18 Pandemic
Broadcom ﬁgﬁﬂ 1.8 Semiconductors 5000 5008
Dot-Com Bubble | Global Financial Crisis

AAPL 4.0 Telecoms
Apple us = Equipment ()
Tesla TELA L5 Motor Vehicles 13%

USs -

. MSFT 4.0 Packaged iar

Microsoft Us e Software 28%

META 1.9 Internet :
Meta Us - Software/Services 28%
Amazon THLEN 2.5 Internet Retail 5%

Us —

GOOGL 3.3 Internet 0%
M‘phabﬂt us — Software/Services 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025
Nvidia NVDA 5.1 Qemiconductors Sources: BEA, WFE, WB, Econovis www.econovis.net  (X) @econovisuals (B

US | —]
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$124 Trillion

THE WORLD ECONOMY IN 2026

1 Quadrillion Dollars
$1,000,000,000,000,000

Projected

¥ $100,000,000

nominal "’J : N =
O GDP (USD)

$1,000,000,000

;sﬁ

$1,000,000,000,000

americaslastdays.blogspot.com

1. ERERHE (FEEFER)

quadrillion B FXAEERA (10%), BEHERLFEAR, (NEATFREE/R S

« EMEFESEM: BATEHAFOGES. GDP S@HEEASNME, Hi, SHREHHESSEEH#T 100
R{ZEm (10%), AR iEAZ quadrillion 3.,

« F5TE: (tEXFEE. FHIESWFWMAIFHE, Fi0, MIRNFEELNHN 5.97x10%F7 (BAERE
A9 quadrillion), EREREIEERFITTECEMIEN FEAL,

« WIRFMSER: EAREEANENEER, NSKRAESEMITESEEEEEAE quadrillion 75 (B
PB fRUAL), BHRIERILA TB, PB X,
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The
Economist

Weekly edition The world in brief War in the Middle East War in Ukraine United States The world economy Business

' EMBANKMENT |
G

EMBANKMENT

Business | Schumpeter

What if OpenAl went belly-up?

To gauge the centrality of the Al superstar, we conduct a thought experiment

Chat GDP

The Economist




SAM ALTMAN SAYS
INVESTORS ARE ACTING
IRRATIONALIN A
BOOMING Al BUBBLE

SEHKITIE

&l/j | Al s BRRIEA?
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‘ SHILPA REDDY

:-The Al Bubble:Risk or Opportunity?

Valuation Metrics of Al-Centric Companies (Ot 2025)

npany Markot Cap Forward P/E
------_I . ‘anced Micro Devices (AMD) s3808 78 6
A case for cautious optimism abet (600G/G00GL) ga.T 23
azon (AMIN) 23T b=
SHILPA REDDY - 13 MIN READ sdcom (AVGO) $167 2.8«
@ (META) S1.8T 246
rosoft (MSFT) 5357 333x
dia (NVDA) S4.4T 29.9x
ele (ORCL) $8028 42.2x

ﬂ ARTIFICIAL INTELLIGENCE MADE SIMPLE

r-----|

The"Alis a Bubble"INarrative is Stupid, Wrong,

and Dangerous

How the memes and surface level analysis are distracting
from Nvidia's play to control the ecosystem.

DEVANSH - 24 MIN READ

ENTERPRISE Al TRENDS

r-----|

JAl bubbles are Hot evenly distributed

g Revenues

Including monetizing peopie wiho use ChatGPT for free.
AR @ At B Mlew proSest il (e sle metesE ssesl
L Erogeciinn i of G 2025

Thoughts on the most hated rally of all time -

faan

PAID - JOHN HWANG - 10 MIN READ I

{E

il
e
q_LE

NZI SCHEMES{ON TWITTER", ” W8

10H27H

10H20H

a8 incroaied 45 revenue projectons, antcpating moee bram ChatGPT and new

I MW A SO0 JON" D

n THE Al OPPORTUNITY

r-----|

Sh*it, are wq in a bubble? - 1dThings You Need to
"N N N NN
Understand About the OpenAl Bubble

Had to read about this and it's not looking good. OpenAl
circular financing is looking like a bubble about to burst

PAID + GUILLERMO FLOR -« 8 MIN READ

INTERESTING ENGINEERING++

r--------'

ALL INj Al's House of Cards? |

A Speculative Analysis of the $500 Billion ~ $1 Trillion
Circular Investing/Financing Ecosystem

INTERESTING ENGINEERING ++ - 1 HR 8 MIN READ

N. BARATTE - TECHSTOCKO1

= Yhatarethe grguments in favor and against an Al
bubble? 1

Al today is like Cloud Computing in 2014
I NICOLAS BARATTE - TECHSTOCKO1 - 8 MIN READ

10H15H

w Mvidia and OpenAl Fuel the Al Money Machine

Aardware or Softwore - irvestment - Services - Venture Capital
ches sived by markel vaios

Amvhionce
Haoalihea

s AMD ginis

#nAl cgiion to buy

e W0 H'HIIIMI dhanes,
i

108138

US Hyperscalers Cloud revenues USS bn

- = |

e 2005 2016 AT A8 2018 0H0 2021 2027 NI N

5 AMIN sGOOG wMEFT
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itz 3 OATUE

identified © distinct bubble types...

Stock Market

IEE =15
Fz 'I‘E Infrastructure

Real Estate
£ 42
19‘17:

Credit / Debt

L.Gave kal

Collectible / Alternative Asset
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/ Hardware or Software . Investment  Services . Venture Capital
Circles sized by market value

A funds or invests in B
A & B

Microsoft
$3.9T

Ambience
Healthcare

NVIDIA ( Supermicro Harvey Al( e\\\‘\

‘\\"‘ OpenAl
A Anysphere ( k/—% $500B

Alis aclient of B

Nebius

CoreWeave

Lambda \
Nvidia agrees

to invest up to

OpenAl to deploy
6 gigawatts of AMD

GPUs. AMD glves $100 billion in .
OpenAl optlon 'to buy OpenAl .
up to 160 mlillon shares. \ W : L
CoreWeave _ |
Nvidia . T
- $4.5T OpenAl inks a
Crusoe , $300 billion cloud
AMD deal with Oracle.
A Oracle
spends tens
of billions on
Nvidia chips. - 1

Oracle

A

N

Oracle '|

Nscale"\

Mistral -

GV / Google Microsoft

N R

Figure Al ~ IV _________,
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Select capital flows among six Al-industry companies

Large tech companies are tying their forfunes to OpenAl Chip purchases M Infrastructure purchases and rentals

Equity investment Revenue sharing
& openAl
|

OpenAl recently agreed to
buy $300 billion of
computing power from
Oracle over about five years

Custom chip Data
Stargate Serig centre
Project deal
Infrasfruciur& © BROADCOM'
contract, equily Cloud/Al p
ORACLE integration
Stargate [Xifa Go g|€ partner
Project Strategic centre | | -
Investor, compute deal Hosting
cloud/Al partner Sovereign Al | partner
Integration v infrastructure
|—> o . L
(‘% NVIDIA. l aquron OpenAl Microsoft Nvidia CoreWeave AMD Oracle
- Investor, Multiple
SoftBank supplier, governments, 00 Meta
customer companies
Investment,
Customer. | LNE S BB, hosting
i hosting
CVI CoreWeave pariner
B8 Microsoft Customer T .
L ANTHROP\C
Note: Some chip purchases are through intermediaries. Some investments and other arrangements subject to
conditions.
SeiteecCit Hesenrorc ER rese aren FINANCIAL TIMES Sources: staff reports; Morgan Stanley

FT graphic Eva Xiao Nate Rattner/WSJ
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Al funding’s circular web

The Nvidia-OpenAl partnership is the latest in a series of investments as tech companies pour billions into data
centers and compute power.

AMD

OpenAl

Intel

Nvidia

CoreWeave

SoftBank
Group

Microsoft
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= March 10, 2000
The Rise and Fall fasiay sotache
, et taaenenres CloSINg NG Of e
The Nasdaq Composite Index, daily close 5048.62.
May 15, 1997 Jan. 10,2000 AOL
2000 Amazon.com goes agreestopay $156 Sopt. 8,2004 Former
public at $18 a share  billion in stock for Time imestment banker Frank
today, split-adjusted) second-largest  ——— Theglobe.com is in jail for obstructing an IPO
4000 and rises 31% that day.  acquisition ever. delisted; stock closes probe.
......................................................................... . .]. . a‘_lscﬂnts.._........ R RO SR B e R R
Nov. 13, 1998 ]
- April 12, 1996 Stock of theglobe.com
Yahoo's stock price more | goes public and soars
"""""" than doibles ts first day | “606% that day, closing y aff 1T L | e 8002 BASCAR e
as a public company to at $63.50. Dec. 9, 1999 of 1114.11. Friday's close:
close at $33 (equivalent VA Linto 2070.61
2000 of $1.38 today, Systems goes
........... Spiﬂ‘adJUS{Ed.) e (e L__pdbhclandgains‘ ¥ .
698% that day.
Dec. 16, 1998
a r
1000 g YN Analyst Henry Blodget says d 3"5' o blic: and
........................ ﬁmazon aockl men. b.elmv sesssnnn PR, ..n.agl.e..goissj:;:’. - .“.:r.an, 4
Dec. 5, 1996 §250, will hit $400 St e (Nt

Man Greenspan wams of
“irrational exuberance.”

e '$400 " san. 14, 2000
WA Jedp The Dow Jones Industrial Average

does, within “'ere“i peaks at 11722.98. Souros: WS) Market Data Group

1995 1996 1997 1998

1999 2000 2001 2002 2003 2004 2005

S&P 500: Then and Now

——1994-2000 (LHS) Present (RHS)

1,600 A

1,400

1,200 A

1,000 -

800 A

600 -

400 T T T T T

1994 1995 1996 1997 1998 1999

2022 2023 2024 2025 2026 2027

2000

2028

9,500

8,500

4,500

3,500
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GELLICE S

O FARBEARZ LB E B ARRSHERAIFER

® 237 HHIE
1840s - 1870s

FEapMERA

g5 *ER KIEREBR

iy . D Eesmane

ﬂﬁ.‘iiﬁ (&1 -H'M- RESH IR Fa o

Couvea b Swedan | )awnar Sl |

ﬁﬂ . - & TN niEN §

1997 - 2001 "RIRAE R

V=T

AP |
2005 - 2012 HEER

RS ES

ATt T

AERA, FARAZLHBRABSRMNETSNSEREGR, ERELIEBINE
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Exhibit 11: The 2000s saw a decoupling of prices from
earnings

Cisco share price and earnings expectations

Index level, rebased to 100 in January 1998

1.000
This 1
800
6500
NIy
oo | CISCO
200
s |
(} .

98 9y 00 ‘0 02
® Price @ 12-month forward earnings per share

Source: IBES, LSEG Datastream, J.P. Morgan Asset Managemeant, Past
performance is not a relmble indicator of current and future results. Data
as of 12 November 2024,

SRR

Exhibit 12: Today, rapidly rising earnings have supported
tech valuations

Nvidia share price and earnings expectations
Index level, rebased to 100 in January 2020

3,000 This 1S nwot 3 bubb\e!

2,500
2,000 W
1,500 @2 _, !

NVIDIA.

1,000 \
price

500 |
earnings

0 - - = - -
20 21 22 23 24

® Price @ 12-month forward earnings per share

Source: IBES, LSEG Datastream, J P. Morgan Asset Management, Past
performance is not a reliable indicator of current and future results. Data
as of 12 November 2024

o~ . .
“4 by Lin @speculator_io
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Valuations of the largest tech companies are lower vs. 1999

NTM P/E (1999) NTM P/E (today)

Top 7 Tech of the 90s Top 7 Tech of Today

Average: 28x

CISCO  oRASe
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CapEx as % of operating cash flows B Growth

75%
65%
61%
56% _— 55%
a4% a2 -
38B%

34% 32%I II
= Nom g A R+ o % 0 m 3 O
~N 2 O o O o O O o S O N

| ™ Fsf -'-_I S e et o . = —
| | L L | R L | L R - i o |

135%

80%
72%
62%
53%
41?-i|
0 I O SIS S« B
o o I 3 g 8

™

Internet

; 93%
buildout G0
a0
Energy e
supercycle - 68%
62%
=iy
A0
30 |
20}
|; i
i oo ) |
o L )

% AT&T E)f(on B Microsoft (GO g|€ 0O Meta amazon ORACLE
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. .. . Qﬁ Demis Hassabis {2
Figure 1. Gemini Token Usage Accelerating through 2Q €3 @demishassabi

1.000T 080T We processed over 1.3 Quadrillion tokens last month - that's
i 1,300,000,000,000,000 tokens! or to put it another way that's 500M
900T tokens a second or 1.8 Trillion tokens an hour... &
Gemini token usage accelerating
800T +2x since April '25

700T
600T
500T

Tokens

4 Gemini Enterprise

400T
300T
200T
100T

oT
Apr'24 Dec '24 Feb'25 Mar '25 Apr'25 Jun'25

A 12T W3 ¥ Quadrillion
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Two reds = trouble
Al boom or bubble panel

ECONOMIC STRAIN
Capex/GDP (%)

VALUATION HEAT
Price/Ear

Exponential View 2025

IR EBEITFI A T?

INDUSTRY STRA!N

vestment/Rev

Composite index

FUNDING QUALITY

REVENUE GROWTH

e doubling
ears

‘ ’ / \ \ o FRERL - SRS : MBI ORBUR SR AR A SR BN 12
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o fithis - BIEFE : BIEORIDR RIS iz, MERIEFNIZAIBIA?
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 FOUR-QUADRANT VISUALIZATION DA AT EREMIARRE?

SI1ME 5000 {23 E 1 A{ZETi MR EMAESRERIHNE DT

BB ITE++
2025%10R13H
\ The Dreamer |

i AN By (O )(ce

QUADRANT 1:ALLIN
WITH A BAD HAND @

| AlLaBS | TR [ xmSPY:
J 4 L \ The Doamed |

o
ot

s | CHIP |
. \ MAI{ERS

B CEARTEA, T, TTRAIFo

.-‘_"---

| ASARTLPS ) AN LHEFEH, FETABIZFAGHERM R T LAEHAT -

Al EXFOURE

. - = rRERE (5P11) :CoreWeavefIxAI SPV

Sl BRI TSR % GARBD @
D R

Sl . V(DN A TIEACET A (RBE2)

© MICRSOFT
GOOGLE/ALPHABET |
The Strategist

RISK LEVEL ORANGE
Critiical Moderate
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® $%ﬁ&$?$ Mﬁﬂl‘g HB A%-#$8 @jasonfurman - 1/\Bd (f e

oy NRFIEPMERER, (FRBRNZEE, RAET.

BRANE REBERTEESIEREATNILR, et R s E AR 2 IR U, SRS AT B A R R BRE AR, TIRATIH—
WA R AR A RS T3, TR AR T R
A SIS A AR Se I, 3223 SR L R sk B L IR A,

(FEeEXTBEFHKIBEE,

If you call a bubble early you’re not prescient,
you’re wrong

Wilshire 5000 Index

e MRENZTEM, XFEMRAIBET LB “TRhi 1T~ Y- _
B85 55 S O A SR P T 1 5 D K O, o |G

12,000, |-"ranen

a2 TAEi 72 A B v e ek 10000 |(126/1996)
o WRZAKBL, MWk LI R MBI A 2 5l -
FRBLSIRATE DR “HUDIETR” W, SUERISHOINED L5, - 230 om - Qs

RO BREEm B A2
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