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“A town built around a railroad -    you 
could make a fortune, huh? Hundreds 
of thousands of dollars. Hey, more 
than that.
Thousands of thousands.”
Once upon a Time in the West
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1. Started from humble beginnings, they're now on top of the world. A powerful vision, relentlessly 
executed, combined with early venture capital investments evolved into massive wealth and 
economic growth. Today, they invest nearly $400 billion annually into frontier tech  (comparable to 
the GDP of Norway), of which $20–30 billion in VC rounds (comparable to UK's total VC investment).

2. With a combined value at an all-time high of $14 trillion and a record share of corporate net earnings, 
they account for 32% of the S&P 500. Even this number understates their true underlying earnings 
power.

3. Now, as the biggest-ever platform shift in tech unfolds, occurring only every ~20 years, everything is 
up for grabs again. This time, acquisitions are off the table due to regulatory scrutiny. They dominate 
era-defining VC deals instead, for now. 

4. Mega opportunities are arising in applied AI. The Magnificent 7 are on the hunt for these 
opportunities, and AI is bringing them closer within reach. At the same time their home markets feel 
less defensible than before.

5. This report provides an opportunity to see the world through the eyes of the Magnificent 7. 
Their perspective compels you to think very big.

The Magnificent Seven (M7)
Alphabet, Amazon, Apple, Meta, Microsoft, Nvidia & Tesla



1 Showdown: high noon at silicon corral

2 AI know-alls: beyond picks & shovels

3 Striking gold: mega opportunities in AI 

4 Deals: lock, stock and barrel

5 Future: uncharted trails
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From humble beginnings.

Microsoft (1975) Apple (1976) Nvidia (1993) Amazon (1994) Alphabet (1998) Tesla (2003) Meta (2004)

Founder(s) Bill Gates and Paul 
Allen

Steve Jobs and 
Steve Wozniak

Jensen Huang, Chris 
Malachowsky and 
Curtis Priem 

Jeff Bezos Larry Page and 
Sergey Brin

Elon Musk, Martin 
Eberhard and Marc 
Tarpenning 

Mark Zuckerberg

Initial location Albuquerque Cupertino Santa Clara Bellevue Stanford / San Jose San Carlos Harvard 

Initial vision A computer on every 
desk and in every 
home

User-friendly 
personal 
computers

GPUs for gaming 
industry

Earth's biggest 
bookstore

Organize the world's 
information

Accelerate world's 
transition to 
sustainable energy

Connect college 
students

Humble 
beginnings

Developed Altair 
8800 software in a 
modest office 

Built Apple I in a 
garage; sold VW 
Microbus and HP 
calculator for 
funding

Started in a small 
office; early life 
hardships

Started online 
bookstore in a garage

Operated out of  San 
Jose garage of Susan 
Wojcicki

Numerous financial 
struggles

Launched from a 
Harvard dorm 
room; expanded 
quickly
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Crucial initial investment turned into massive wealth and economic growth.

Microsoft (1975) Apple (1976) Nvidia (1993) Amazon (1994) Alphabet (1998) Tesla (2003) Meta (2004)

Initial capital $1M ($5M in today's 
dollars) from David 
Marquardt 
(Technology Venture 
Investors) in 1981, 
turned partnership 
into C-corp 
(Microsoft was 
already very 
profitable by then)  

±$1M ($5M in today's 
dollars) from Mike 
Markkula (Fairchild, Intel 
exec), Arthur Rock, Don 
Valentine (Sequoia), 
Venrock

Also early: 
Morgenthaler, Matrix 
Partners, Andy Grove

Initial $2M at $6M valuatio, 
which became $20M ($43M 
in today's dollars) from 
Sequoia Capital, Sutter Hill 
in year of founding

±$100K from Nick 
Hanauer and Tom Alberg 
(two prominent VCs)

$8M from Kleiner Perkins 
in 1996

±$200K from
Andy Bechtolsheim 
(Sun co-founder) and 
David Cheriton 
(Stanford Prof.), $250K 
from Jeff Bezos, Ram 
Shriram (Netscape)

$25M from Kleiner 
Perkins and Sequoia 
in 1999

Ian Wright, JB 
Straubel (amount 
unknown)

$7.5M from Elon 
Musk in 2004

$13M from Antonio 
Gracias (Valor Equity) 
and Musk in 2005

$500K from Peter 
Thiel (2004), with Reid 
Hoffman, Mark 
Pincus, Maurice 
Werdegar (Western 
Tech)

$13M from Accel in 
2005

VC raised until IPO >$1M >$1M >$20M $8M $40M $820M $2.4B

IPO year 1986 1980 1999 1997 2004 2010 2012

Market Cap at IPO $780M $1.8B $400M $438M $2.3B $2.3B $10B

Revenue at IPO $198M $117M $48M $16M $3.2B $117M $5.0B

2024 revenues $212B $394B $60B $573B $284B $121B $143B

Current Market Cap $3.2T $2.9T $2.5T $1.9T $2.1T $570B $1.2T

Multiple of VC raised 1 3,200,000x 5,360,444x 125,000x 17,593x 58,333x 2,500x 571x

Source: Dealroom.co   
1. Not return on capital, but the economic multiplier by comparing market cap with the amount of capital raised. 
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Satya Nadella
Microsoft

Tim Cook
Apple

Jensen Huang
Nvidia

Sundar Pichai
Alphabet

Mark Zuckerberg
Meta

Elon Musk
Tesla

Andy Jassy
Amazon

CEO since 2014 2011 1993 2015 2004 2008 2021
( joined at peak)

Degrees from 
founder 3rd 2nd * Founder (1st) 3rd Founder (1st) Founder (1st) 2nd

Accolades

Led Microsoft's cloud 
and enterprise 

transformation.
OpenAI deal.

Scaled Apple, launched 
the Apple Watch and 

other services.

Co-founded Nvidia, 
pioneered GPU 

computing.

Android, Chrome and 
other products.

Created Facebook, 
expanded into a social 

media empire.

Revolutionized electric 
vehicles, advanced
sustainable energy.

SpaceX.

Key figure behind AWS.

Their current CEOs have overseen $11 trillion in value creation. 

Source: Dealroom.co   * at Apple there were also other CEOs in between, but Tim Cook comes right after Steve Jobs. 

Satya Nadella Tim Cook Jensen Huang Andy Jassy Sundar Pichai Mark Zuckerberg Elon Musk
Microsoft Apple Nvidia Amazon Alphabet Meta Tesla

Age 56 62 60 55 51 39 51
Hyderabad, Andhra 
Pradesh, India

Mobile, Alabama, 
U.S.

Tainan, Taiwan Scarsdale, New York, 
U.S.

Madurai, Tamil Nadu, 
India

White Plains, New 
York, U.S.

Pretoria, South 
Africa

1. 545B$2.T$2.

$2.9T

Nvidia
Jensen Huang

Apple
Tim Cook

Mark Zuckerberg
Founder

Sundar Pichai
Elon Musk

Founder Andy Jassy

$2.5T $2.5T

$1.2T

$545B

$1.5T

$200B

Market cap 
added since 

taking CEO role

Their current CEOs have overseen $11 trillion in value creation.
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… and a record share of the S&P 500 
combined value, at 32.1%.

Record combined value of $14 trillion, 
higher than during 2020 tech boom …

Microsoft

Nvidia

Apple

Tesla

Amazon

Meta

Alphabet

Combined market capitalization of Mag 7 Mag 7 combined market cap as % of S&P 500

32.1%$14 trillion
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Valuation supported 
by massive earnings 
power: share of S&P 
500 earnings are also 
at record level.
Share of net earnings is currently 
around 23%. That figure understates 
their underlying earnings power.  The 
Magnificent 7 invest more of their gross 
profit in R&D. 

Michael Mauboussin estimates that the 
Magnificent 7's Economic Profit 
(defined as ROIC – WACC x invested 
capital) could be as high 45% of the S&P 
500.

Source: Barclays Equity Research. 

Estimates

"Time to get fit"

https://www.imd.org/ibyimd/finance/the-magni
ficent-seven-m7-assessing-their-contribution-to
-the-performance-of-us-publicly-listed-firms/#:~
:text=Data%20from%20the%20Crux%20of,in%2
0the%20US%20stock%20market.

https://www.ft.com/content/44a084b6-2c5f-4e8
7-b5cf-abeaddd82b76

https://www.morganstanley.com/im/publicatio
n/insights/articles/article_roicandtheinvestmen
tprocess.pdf

Economic profit, defined as ROIC – WACC times 
invested capital, translates value creation from 
percentages to dollars. For example, if ROIC is 12 
percent, the WACC 7 percent, and a company 
has $1,000 in invested capital, the economic 
profit is $50 ($50 = [0.12 – 0.07] X $1,000). 

https://www.ft.com/content/44a084b6-2c5f-4e87-b5cf-abeaddd82b76
https://www.morganstanley.com/im/publication/insights/articles/article_roicandtheinvestmentprocess.pdf
https://www.imd.org/ibyimd/finance/the-magnificent-seven-m7-assessing-their-contribution-to-the-performance-of-us-publicly-listed-firms/#:~:text=Data%20from%20the%20Crux%20of,in%20the%20US%20stock%20market
https://www.imd.org/ibyimd/finance/the-magnificent-seven-m7-assessing-their-contribution-to-the-performance-of-us-publicly-listed-firms/#:~:text=Data%20from%20the%20Crux%20of,in%20the%20US%20stock%20market
https://www.imd.org/ibyimd/finance/the-magnificent-seven-m7-assessing-their-contribution-to-the-performance-of-us-publicly-listed-firms/#:~:text=Data%20from%20the%20Crux%20of,in%20the%20US%20stock%20market
https://www.imd.org/ibyimd/finance/the-magnificent-seven-m7-assessing-their-contribution-to-the-performance-of-us-publicly-listed-firms/#:~:text=Data%20from%20the%20Crux%20of,in%20the%20US%20stock%20market
https://www.imd.org/ibyimd/finance/the-magnificent-seven-m7-assessing-their-contribution-to-the-performance-of-us-publicly-listed-firms/#:~:text=Data%20from%20the%20Crux%20of,in%20the%20US%20stock%20market
https://www.ft.com/content/44a084b6-2c5f-4e87-b5cf-abeaddd82b76
https://www.ft.com/content/44a084b6-2c5f-4e87-b5cf-abeaddd82b76
https://www.morganstanley.com/im/publication/insights/articles/article_roicandtheinvestmentprocess.pdf
https://www.morganstanley.com/im/publication/insights/articles/article_roicandtheinvestmentprocess.pdf
https://www.morganstanley.com/im/publication/insights/articles/article_roicandtheinvestmentprocess.pdf
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Explore the data »

Explore the data »

Revenue multiple relative to growth and margins (Bessemerʼs Rule of X analysis)Many of the M7 are 
valued at a slight 
discount to the 
market.
 
Apple: premium valuation thanks 
to "safe haven" image, rightly or 
wrongly

Nvidia: a hyped stock, continued 
outperformance expectations 

Meta: investors don't love the high 
R&D and Capex

Amazon: solid eCommerce 
performance but AI strategy 
lagging

Alphabet: perceived vulnerability

Microsoft: very solid, not hyped

Tesla: pivot to robotaxis? 

Fair value line
Companies above the line are 
trading at an implied 
premium. Companies below 
the line are trading at an 
implied discount

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=QUARTER&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=QUARTER&statsType=rounds
https://app.dealroom.co/multiples?applyDefaultFilters=true
https://app.dealroom.co/multiples?applyDefaultFilters=true
https://app.dealroom.co/multiples?applyDefaultFilters=true
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Source: Dealroom analysis of Flow Partners data. 
Note: 2021-2023 based on actuals. 2024 and beyond based on analyst consensus estimates.

Even hyperscalers 
feel gravitational 
pull. Growth 
becomes harder to 
sustain. 

Microsoft is the exception: itʼs 
accelerating, boosted by its OpenAI 
partnership.

Apple is facing serious saturation of 
its killer product (iPhone). 

Nvidia expectations remain high. 
Market nervous about Nvidia 
hitting oversupply

Amazon keeps quietly 
performing strongly.

Apple is facing 
saturation of iPhone

Microsoft is only one 
accelerating, thanks to 
Azure AI (OpenAI powered). 

Past and future revenue growth of the Magnificent 7 
Start 2021-'24 CAGR 
End 2024-'27 CAGR
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In search for growth, they are increasingly on each other's turf.

Source: Dealroom.co and desktop research. 
* In this context includes assets not owned, but affiliated via Elon Musk and Jeff Bezos ownership.

AI hardware layer D1 / Dojo Maia, Cobalt MTIA TPUs Trainium/Inferentia Edge computing

AI model layer Grok / X.ai * OpenAI Open Source Gemini Siri

Mobility DRIVE Waymo Project Titan

Enterprise software Workspace

Cloud hosting DGX Cloud

Social X * Youtube

Search Copilot/Bing Siri

Global retail

Mobile Windows Phone

Gaming X-box, Activision Quest Twitch

Metaverse Neuralink * Quest Vision Pro

Smart home Optimus Google Home Alexa

Robotics Project GR00T Optimus robot

Healthcare Neuralink * Verily One medical Apple Health

Space SpaceX * Blue Origin *

Defense SpaceX *

Fintech/payments X Pay? Google Pay Apple Pay

Energy Capex Capex Capex

= Core  =  Extension / tangential / new =  Abandoned

*

Source: Dealroom.co and desktop research. 
* In this context includes assets not owned, but affiliated via Elon Musk and Jeff Bezos ownership.

*
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And now the third big platform shift is coming. It seems like everything's up for 
grabs. This happens only every 20 or so years.

Entire industries moving online, 
cloud & mobile.

Microsoft missed mobile but 
conquered cloud

'00s-'10s
Internet era 

Selling software and 
hardware to large 

companies

'80s-'90s
PC era

AI deeply embedded in education, 
healthcare, defense, manufacturing. But 

more generally: transforming how 
humans interact with software, resetting 

everything from search to media to 
enterprise cloud

'20s-'30s
Intelligence & 
autonomy era 

**
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https://www.instagram.com/reel/C6
3ckPcyhcq/?igsh=MzRueWs2dnl5
MHBw 

"Some people think there's going to 
be very few companies left over, 
and that it's pretty much very 
predictable from here. That point of 
view I do not share at all. Every 
time there's major technological 
innovation there's a tremendous 
opportunity for new players. For 
a reorganization of the industry. 
There is just as much opportunity 
for new companies to come along 
for new approaches to be taken."

– Steve Jobs in 1991, as 
CEO of NeXT. IBM was 
dominating the field

https://www.instagram.com/reel/C63ckPcyhcq/?igsh=MzRueWs2dnl5MHBw
https://www.instagram.com/reel/C63ckPcyhcq/?igsh=MzRueWs2dnl5MHBw
https://www.instagram.com/reel/C63ckPcyhcq/?igsh=MzRueWs2dnl5MHBw
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Major acquisitions are basically off the table. This means having one hand tied 
behind their back at a pivotal time. 

https://twitter.com/altcap/status/1778467927962104084?s=46 

2008 2020 2020 2020 2022 2023

Roomba

Diversify online services, 
compete with Google, 

boost ad revenue.

Expand into fintech, 
access customer data, 

enhance payment 
ecosystem integration.

Mobile market 
expansion

Access younger 
audience, expand social 

media presence, data.

Expand smart home 
ecosystem, leverage 
robotics technology, 

enhance consumer data.

Consolidate market, 
enhance cloud suite, 

boost innovation speed.

https://twitter.com/altcap/status/1778467927962104084?s=46
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Past acquisitions have 
been key for playing on 
platform shifts like 
mobile and video. 

Meta and Alphabet 
especially have taken 
massive advantage of 
M&A as a strategy, in 
the past.

Target Acquiror Year Size Rationale Impact
YouTube Google 2006 $1.7B Became a video content giant ⭐⭐⭐⭐⭐
Android Google 2005 $50M Counterbalance Apple's closed iOS. Expand search & ad to mobile ⭐⭐⭐⭐⭐
OpenAI Microsoft 2023 $10B Access to advanced machine intelligence across search and cloud Too early to tell

Instagram Facebook 2012 $1.0B Secure continued leadership, regain younger demographic ⭐⭐⭐⭐⭐
DoubleClick Google 2007 $3.1B Display ad dominance in targeting and infrastructure ⭐⭐⭐⭐⭐
Applied Semantics Google 2003 $0.1B Bolstered AdSense effectiveness and targeting ⭐⭐⭐⭐
NeXT Apple 1996 $0.4B Return of Steve Jobs + foundation for macOS ⭐⭐⭐⭐⭐
Mellanox Nvidia 2020 $6.9B Turn GPU clusters into super computers ⭐⭐⭐⭐⭐
LinkedIn Microsoft 2016 $26B Financially a success, strategically unclear ⭐⭐⭐
GitHub Microsoft 2018 $7.5B Developer (Open Source) Community ⭐⭐⭐⭐
Whole Foods Amazon 2017 $14B Grocery Market Entry, Brick and Mortar ⭐⭐⭐
Twitch Amazon 2014 $1.0B Live Streaming and Gaming Communities Entry ⭐⭐⭐
Oculus Facebook 2014 $2.0B Central to Meta's push into virtual reality ⭐⭐⭐⭐
WhatsApp Facebook 2014 $19B Messaging Market Dominance ⭐⭐⭐⭐⭐
Nuance Microsoft 2021 $20B Healthcare AI ⭐⭐⭐
Zappos Amazon 2009 $1.2B Amplified customer centric culture, new segment ⭐⭐⭐
Forethought (PowerPoint) Microsoft 1987 $14M Iconic part of office Suite ⭐⭐⭐
SoundJam MP Apple 2000 n/a The foundation for iTunes ⭐⭐⭐
Kiva Systems Amazon 2012 $0.8B Warehouse Automation ⭐⭐⭐
SolarCity Tesla 2016 $2.6B Solar Energy Synergy ⭐⭐⭐
Maxwell Tesla 2019 $218M Battery Tech Improvement ⭐⭐⭐
Audible Amazon 2008 $0.3B Leadership in audiobook market ⭐⭐⭐
Hotmail Microsoft 1997 $0.4B Email Service Expansion ⭐⭐
Beats Apple 2014 $3.0B Music Streaming Push ⭐⭐
Ring Amazon 2018 $1.2B Smart home ecosystem, integrate with Alexa ⭐⭐
PillPack Amazon 2018 $0.8B Personalized, online pharmacy experience ⭐⭐
Admob 2009 $0.8B Solidifying mobile advertising ⭐⭐⭐

Source: Dealroom.co analysis/opinion. 
List is not exhaustive. Additional deals include Waze, Nest, Fitbit, Motorola.

Past acquisitions 
have been key for 
playing on platform 
shifts like mobile and 
video. 

Meta and Alphabet 
especially have taken 
massive advantage of 
M&A as a strategy, in 
the past.
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Number of acquisitions and VC rounds by Magnificent 7

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_
~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~/r
ounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?sh
owStats=YEAR&statsType=rounds 

M7 M&A to VC round ratio in %

208 VC deals

VC dealsAcquisitions

2023

Source: Dealroom.co

7 Acquisitions

The result: a big 
inversion. 
Acquisitions have 
slowed to a halt, 
while venture capital 
activity is at an all 
time high.

The Magnificent 7 participated in 208 
VC deals in 2023. Meanwhile, only 7 
acquisitions happened. Activision 
($69B, Microsoft) and smaller ones 
like Fungible ($190M, Microsoft) and 
MX Player ($48M, Amazon).

What's going on?

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
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Number of VC rounds participated in by Magnificent 7 » Customize data

Source: Dealroom.co

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_
~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~/r
ounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?sh
owStats=YEAR&statsType=rounds 

Venture capital 
investment activity 
by the Magnificent 7 
is at an all time high.

And not just by 
number of deals…

Venture capital 
investment activity 
by the Magnificent 7 
is at an all time high.

And not just by 
number of deals…

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~alphabet_inc_~_~google~_~amazon_com~_~meta_6~_~microsoft~_~apple~_~nvidia~_~tesla_2~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?chartDataKey=count&showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
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Customize data »

VC amount of Magnificent 7 deals » Customize data

Investing $25B a year, more than all 
venture in the UK combined …

Source: Dealroom.co Source: Dealroom.co *estimated     
**Microsoft acquihire for $650M in Mar 24

… including era-defining companies 
such as OpenAI, Anthropic, Wayve.

Explore the data »

Annualized

9%5% 3% 9%4%2% 2% 3% 1%

% of all VC

… including era-defining companies 
such as OpenAI, Anthropic, Wayve.

Investing $25B a year, more than all 
venture in the UK combined …

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=QUARTER&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=QUARTER&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~_~alphabet_inc_~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~_~alphabet_inc_~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?chartDataKey=amount&showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~apple~_~nvidia~_~amazon_com~_~meta_6~_~google~_~microsoft~_~tesla_2~_~alphabet_inc_~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023_2022?sort=-amount&statsType=rounds
https://app.dealroom.co/curated-heatmaps/funding/industry/f/growth_stages/not_mature/investors/anyof_~tesla_2~_~microsoft~_~apple~_~amazon_com~_~alphabet_inc_~_~google~_~nvidia~_~meta_6~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?endYear=2024&interval=yearly&rows=gaming~enterprise%2520software~health~travel~legal~security~fintech~wellness%2520beauty~music~real%2520estate~fashion~sports~food~media~dating~telecom~education~energy~kids~hosting~home%2520living~event%2520tech~robotics~jobs%2520recruitment~transportation~semiconductors~marketing&sort=-_2023&startYear=2000&type=amount
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https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_
~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~/r
ounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?sh
owStats=YEAR&statsType=rounds 

▊ $250m+ (Mega+)

▊ $100-250m (Mega rounds)

▊ $40-100m (series C)

▊ $15-40m (series B)

… and involved in nearly 9% of all 
VC invested.

Customize data »

During 2016–2019, venture capital 
was dominated by VC firms ...

Source: Dealroom.co

… now involved in nearly 19% of all 
VC invested.

… while in 2023–2024, VC is 
dominated by the Magnificent 7.

Early stage
▊ $4–15m (series A)  
▊  $1–4m (seed)    
▊  $0–1m (pre-seed) 

Late stage
▊ $250m+    
▊ $100–250m

Breakout stage
▊ $40–100m (series C)    
▊ $15–40m (series B)

Early stage
▊ $4–15m (series A)  
▊  $1–4m (seed)    
▊  $0–1m (pre-seed) 

Late stage
▊ $250m+    
▊ $100–250m

Breakout stage
▊ $40–100m (series C)    
▊ $15–40m (series B)

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=QUARTER&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=QUARTER&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~_~alphabet_inc_~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
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https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_
~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~/r
ounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?sh
owStats=YEAR&statsType=rounds 

7.8 x 4.82 

While the Magnificent 7 
are among the worldʼs 
largest Venture Capital 
investors, this activity 
is dwarfed by their 
R&D, Capex, and share 
buybacks. 

2023 investment by Magnificent 7

Source: Dealroom.co analysis.

$320B
All the world's 
VC investment

While the 
Magnificent 7 are 
among the worldʼs 
largest Venture 
Capital investors, 
this activity is 
dwarfed by their 
R&D, Capex, and 
share buybacks.

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
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Magnificent Flywheel: 
36% of all R&D 
spending of every 
tech and tech 
adjacent company 
globally is done by the 
Magnificent 7.

Magnificent 
Flywheel: 36% of all 
R&D spending of 
every tech and tech 
adjacent company 
globally is done by 
the Magnificent 7.
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With energy 
demands 
rivalling that of 
big countries.

Combined ± 23 Gigawatts
For perspective, this is roughly 
roughly equal to the power from 
23 large energy plants and enough 
to provide power for 23M homes

With energy 
demands rivalling 
that of big countries.
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Source: SemiAnalysis (via Altimeter).

… which means Magnificent 7 are turning 
into (sustainable) energy companies.

The International Energy 
Agency projects that energy 
demand from data centres, AI, 
crypto could more than 
double from '22 to '26 to 1,000 
TWh (equals electricity usage 
of Japan), and equivalent to 
114,155 MW of 24/7 critical 
data center energy capacity.

💡 Amazon, Google, Microsoft, and Meta have invested 
in hundreds of solar and wind power projects to 
power their expanding data center portfolios

💡 Google reached 100% renewable energy back in '17

💡 Amazon is now the largest corporate backer of 
renewable energy, with more than 500 projects on 
its balance sheet, representing 77,000 
gigawatt-hours annually when fully operational

💡 In solar, Tesla leads (it acquired SolarCity)

💡 The Magnificent 7 have backed at least 9 Solar 
energy companies

💡 In 2024 Amazon acquired acquired a 960 MW 
nuclear-powered data center 

Data centers could soon consume up to 
19% of national power usage in the US …

… which means Magnificent 7 are turning 
into (sustainable) energy companies.

Data centers could soon consume up to 
19% of the US national power usage…

https://app.dealroom.co/companies/f/company_status/not_closed/growth_stages/not_mature/investors/anyof_~microsoft~_~google~_~apple~_~alphabet_inc_~_~amazon_com~_~nvidia~_~tesla_2~_~meta_6~/tags/anyof_solar%20energy_wind%20energy_not_outside%20tech?applyDefaultFilters=true&filter=sub_industries&showGrid=false
https://app.dealroom.co/companies/f/company_status/not_closed/growth_stages/not_mature/investors/anyof_~microsoft~_~google~_~apple~_~alphabet_inc_~_~amazon_com~_~nvidia~_~tesla_2~_~meta_6~/tags/anyof_solar%20energy_wind%20energy_not_outside%20tech?applyDefaultFilters=true&filter=sub_industries&showGrid=false
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Limitless (clean) energy will be a critical success factor.

Fusion
CommonWealth (Google backed)
TAE (Google, Amazon backed)
54 other companies »

Fission
TerraPower (Bill Gates backed)
Newcleo
Oklo
SHINE Technologies
30+ other companies »

Public clean energy companies 
Constellation Energy (21 nuclear reactors)
Brookfield Renewable
NextEra Energy Partners
First Solar
Enphase Energy
Sunrun
Algonquin Power & Utilities
Clearway Energy

Amazon acquired  buys 960-megawatt 
nuclear-powered data center from Talen Energy

AI Datacenter Energy Dilemma - Race for AI Datacenter Space

Geothermal
Fervo Energy (Bill Gates backed, Google*)
Baseload Capital (Bill Gates backed)
Eavor Energy (Microsoft backed)
100+ other companies »

Solar 
SolarCity (acquired by Tesla)
Robinsun
Enpal
800+ other companies »
11 companies backed by M7»

Selected energy transition incumbents

Tesla?

Source: Dealroom.co and Flow Partners
*Google is helping Fervo Energy develop its first of a kind enhanced geothermal plant to power its data centers.

Limitless (clean) energy will be a critical success factor.

https://app.dealroom.co/companies/tri_alpha_energy
https://app.dealroom.co/companies/f/tags/anyof_nuclear%20fusion?applyDefaultFilters=true&filter=sub_industries&showGrid=false&sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/tags/anyof_nuclear%20fission?sort=-startup_ranking_rating
https://www.semianalysis.com/p/ai-datacenter-energy-dilemma-race
https://app.dealroom.co/companies/fervo_energy
https://app.dealroom.co/companies/baseload_capital
https://app.dealroom.co/companies/eavor_technologies
https://app.dealroom.co/companies/f/tags/geothermal%20energy?sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/company_status/not_closed/launch_year_min/anyof_2014/tags/anyof_solar%20energy?applyDefaultFilters=true&sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/company_status/not_closed/launch_year_min/anyof_2014/tags/anyof_solar%20energy?applyDefaultFilters=true&sort=-startup_ranking_rating
https://app.datawrapper.de/archive/team/-zAFdE0w#/tToys


Page / 26  

EXTRA CONTENT
ALIGN HERE EXTRA CONTENT / SOURCES / INSPIRATION

How to spend it: 
$374 billion 
edition.

(Illustrative data as 
conversation starter 
and mental model).

🎠 Magnificent 7 Country Club 🎠  

1 
https://reports.turnerandtownsend.com/dcci-2023/data-centre-cost-trends 
2 State of AI Compute Index showed 350K H100 GPUs for Meta alone
3 Based on conversation with ChatGPT
4 Microsoft is said to be discussing $100B supercomputer with OpenAI

Item Price per unit Units Price

Data center build-out $10bn per GW 1 12 GW $120bn

Build supercomputers:

Buy Nvidia's H1 GPUs $30,000 per GPU 1 million 2 $30bn

Build own processors 4 $20bn

Sustainable energy $2bn per GW 3 20GW $40bn

Moonshots $50bn

Business as usual $50bn

Service charge $64bn

Total $374bn

How to spend it: $374 
billion edition.

(Illustrative data as conversation 
starter and mental model).

https://reports.turnerandtownsend.com/dcci-2023/data-centre-cost-trends
https://www.stateof.ai/compute


EXTRA CONTENT
ALIGN HERE EXTRA CONTENT / SOURCES / INSPIRATION

Gettin' up there doesn't 
worry me. Stayin' up 
there is what I mind.

(The Magnificent 7)

“Gettin' up there doesn't 
worry me. 
Stayin' up there 
is what I mind.”

The Magnificent 7



1 Showdown: high noon at silicon corral

2 AI know-alls: beyond picks & shovels

3 Striking gold: mega opportunities in AI 

4 Deals: lock, stock and barrel

5 Future: uncharted trails
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Mag 7 % of total VC

 … and half of all investment in 
foundational models comes from M7.

Generative AI investment has exploded in 
2023, and 2024 is on track to beat 2023 …

Annualized

2024
$4 billion from M7 = 24%

2023
$17 billion from M7 = 69%

2023–2024 (actual)

https://docs.google.com/spreadsheets/d/1fau
09amP5OZP_gdZkNLn-YwCwlGP_rbID7ryylNhw
3Q/edit#gid=0

49%*

69% from M7

* it was almost 70% until X.ai

2023 2024
Foundational layer 69% 23%

Application layer 42% 38%

Operational layer 47% 83%

Compute layer 42% 20%

40%

30% from M7

* it was even close to 70% until X.ai raised $6B from only non-Mag7 investors

… and half of all investment in 
foundational models comes from M7.

Generative AI investment has exploded in 
2023, and 2024 is on track to beat 2023…

Generative AI investment, global » customize data

Jan-May

Annualized

https://docs.google.com/spreadsheets/d/1fau09amP5OZP_gdZkNLn-YwCwlGP_rbID7ryylNhw3Q/edit#gid=0
https://docs.google.com/spreadsheets/d/1fau09amP5OZP_gdZkNLn-YwCwlGP_rbID7ryylNhw3Q/edit#gid=0
https://docs.google.com/spreadsheets/d/1fau09amP5OZP_gdZkNLn-YwCwlGP_rbID7ryylNhw3Q/edit#gid=0
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/anyof_generative%20ai_not_outside%20tech?showStats=YEAR&sort=-amount&statsType=rounds
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The most well-funded foundational LLM platforms.

65% of the 
Fortune 500 

now use Azure 
OpenAI 

Service 2

Anecdote: 
GPT-4 used 

$78M worth of 
compute to 

train 1

$80B value
$2B ARR

$12B raised

Messy PR and 
plagued by 

quality issues 

Anecdote: 
Gemini Ultra 
used $191M 
compute to 

train 1

Total funding 
unknown

Several open 
source LLM 

models

Funded by 
significant 

chunk of 
$30-40B 
annual 
budget

Claude model 
widely praised 
for its quality

Founder Dario 
Amodei vocal 
about safety

$15B value
$1B ARR

$8B raised

Integrated into 
X

$24B value
$6B+ raised

Significantly 
open source

$2B value
$550M raised 

and $600M 
more coming

 Focus on data 
protection, 

security, and 
transparency

$500M value
$641M raised 

(incl large 
grants)

Inspired by Themesis. Dealroom.co data. For full list of investors click on each bar.
1. Stanford AI Index Report 2024 2. Microsoft Q1 earnings call.

Announced 
LEGO model. 
Competition 
heating up 

with Alibaba 
and Baidu

Likely 
investing 

significant 
sums rivalling 

Meta

Model: B2C/B2B B2C B2C/B2B ? B2C/B2B ? B2C/B2B B2B B2B

Corp 
backing:

Microsoft Google Meta Bytedance Amazon, Google Alwaleed Bin Talal, 
others

Microsoft SAP, Bosch, Intel, 
Nvidia, HP, Lidl family

Google, Nvidia, 
Comcast, Intel

VC 
backing:

Khosla, Tiger, A16Z, 
Sequoia, Founders 
Fund, many others

A16Z, Sequoia, others LocalGlobe, Index, 
others

Cavalry, Earlybird, 
Lakestar, 468, many 

others

Walden, Pitango, 
others

230+ Gen AI model makers »

Smaller 
models, partly 

open source

$1.4B 
valuation

$321M raised

Microsoft Google Meta Bytedance Amazon, Google Alwaleed Bin Talal, 
others

Microsoft SAP, Bosch, Intel, 
Nvidia, HP, Lidl family

Google, Nvidia, 
Comcast, Intel

Khosla, Tiger, A16Z, 
Sequoia, Founders 

Fund

A16Z, Sequoia, others LocalGlobe, Index, 
others

Cavalry, Earlybird, 
Lakestar, 468, many 

others

Walden, Pitango, 
others

Several well-funded foundational LLM platforms.

https://app.dealroom.co/companies/openai
https://app.dealroom.co/companies/openai
https://app.dealroom.co/companies/openai
https://app.dealroom.co/companies/meta_6
https://app.dealroom.co/companies/meta_6
https://app.dealroom.co/companies/anthropic1
https://app.dealroom.co/companies/anthropic1
https://app.dealroom.co/companies/x_ai_2
https://app.dealroom.co/companies/x_ai_2
https://app.dealroom.co/companies/mistral_ai
https://app.dealroom.co/companies/mistral_ai
https://app.dealroom.co/companies/aleph_alpha
https://app.dealroom.co/companies/aleph_alpha
https://app.dealroom.co/companies/aleph_alpha
https://themesis.com/2024/05/13/emerging-agis-early-2024-playing-field/
https://aiindex.stanford.edu/wp-content/uploads/2024/04/HAI_AI-Index-Report-2024.pdf?utm_source=substack&utm_medium=email
https://view.officeapps.live.com/op/view.aspx?src=https://c.s-microsoft.com/en-us/CMSFiles/TranscriptFY24Q3.docx?version=9c918897-89d4-ad0e-1174-0c654842800e
https://app.dealroom.co/companies/bytedance
https://app.dealroom.co/companies/bytedance
https://app.dealroom.co/companies/f/tags/anyof_genai%20model%20maker?sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/tags/anyof_genai%20model%20maker?sort=-startup_ranking_rating
https://app.dealroom.co/companies/ai21
https://app.dealroom.co/companies/ai21
https://app.dealroom.co/companies/ai21
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The Open Source 
cat is out of the 
bag, solidified by 
Meta's embrace. 

For consumer LLMs the paid 
subscription model seems 
over. 

For Enterprise APIs, free is at 
least a major option.

Stanford AI Index Report 2024.

The Open Source cat 
is out of the bag, 
solidified by Meta's 
embrace. 

For consumer LLMs the paid 
subscription model seems over. 

For Enterprise APIs, free is at least a 
major option.

https://aiindex.stanford.edu/wp-content/uploads/2024/04/HAI_AI-Index-Report-2024.pdf?utm_source=substack&utm_medium=email
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38

8

8

213

Total 117 30 19 15 67 19

An increasingly crowded space, competing on price, speed and other attributes. 
Nearly every week a new front-runner by certain dimensions.

Layers
▊ Application 
▊ Operational 
▊ Foundational 
▊ Computational 

https://www.datawrapper.de/_/Hbek4/?v=9

120 AI models compared » 230+ Gen AI model makers »

https://datawrapper.dwcdn.net/Hbek4/10/
https://app.dealroom.co/companies/f/tags/anyof_genai%20model%20maker?sort=-startup_ranking_rating
https://www.datawrapper.de/_/Hbek4/?v=9
https://datawrapper.dwcdn.net/Hbek4/10/
https://datawrapper.dwcdn.net/Hbek4/10/
https://app.dealroom.co/companies/f/tags/anyof_genai%20model%20maker?sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/tags/anyof_genai%20model%20maker?sort=-startup_ranking_rating
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Several domain specialised foundational models emerging.

https://app.dealroom.co/companies/f/tags/anyof_genai%20model%20maker?sort=-startup_ranking_rating&show
Landscape=true

230+ Gen AI model makers »

https://app.dealroom.co/companies/f/tags/anyof_genai%20model%20maker?sort=-startup_ranking_rating&showLandscape=true
https://app.dealroom.co/companies/f/tags/anyof_genai%20model%20maker?sort=-startup_ranking_rating&showLandscape=true
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Computational layer

So far, vast majority of AI investment has been going into foundational layer.

Cloud infra layer

Foundational layer (= mostly full stack)

Ops layer

Application layer $20–30B
annual VC activity
by M7 in 2023–24

$374B 
M7 annual Capex and R&D 

budget (not all AI) $9B (40% from M7)

$2B (69% from M7)

$43B (49% from M7)

$6B (30% from M7)

<$1B (30% from M7)

💰

Energy layer

💰

💰
💰

💰
💰

$7B (32% from M7)
💰💰💰💰💰💰💰

$1B (42% from M7)
💰

$24B (79% from M7)
💰💰💰💰💰💰💰💰
💰💰💰💰💰💰💰💰
💰💰💰💰💰💰💰💰

$6B (42% from M7)
💰💰💰💰💰💰

<$1B (29% from M7)
💰

2023–'24 VC activity

$10B 1 (5% from M7)
Source: Dealroom.co. Inspired by Apoorv Agarwal.

1. Clean energy generation (Geo, Hydro, Nuclear, etc) around $10B. Not including smart grids, batteries etc.

https://apoorv03.com/p/the-economics-of-generative-ai
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/industries/anyof_energy/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/anyof_renewable%20energy_solar%20energy_wind%20energy_hydropower_geothermal%20energy_nuclear%20fission_nuclear%20fusion_wave%20energy_blue%20renewable%20energy_not_outside%20tech/years/anyof_2024?showStats=YEAR&sort=-amount&statsType=rounds
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Nvidia top clients (% of revenues)
Microsoft 15% 
Meta 13%
Amazon 6%
Alphabet 5%

GPUs are used to train own models 
and to provide compute to clients (via 
AWS, Google Cloud, Azure)

Building their own chips: 
Google TPUs
Microsoft Maia, Cobalt 
Amazon Inferentia, Trainium 
Meta MTIA
(Often Arm-based)

Meanwhile, Nvidia is investing in 
alternative cloud providers such as 
Corewave, to avoid market 
concentration in Cloud computing.

Broadcom builds custom chips for 
Bytedance.

https://app.datawrapper.de/chart/vC
d1y/visualize#refine 

Nvidia's biggest clients include some of the most prominent tech companies 
in the world, which are also key players in the artificial intelligence (AI) and 
cloud computing sectors. These top clients are:

1. Microsoft: Microsoft is one of Nvidia's top customers, accounting 
for 15% of Nvidia's total revenue. Microsoft utilizes Nvidia's GPUs for 
various services, including cloud computing and AI519.

2. Meta Platforms (formerly Facebook): Meta is another significant 
customer, contributing 13% to Nvidia's revenue. The company 
invests heavily in Nvidia's GPUs for its AI research and development, 
particularly in the area of artificial general intelligence (AGI)51119.

3. Amazon: Amazon accounts for 6.2% of Nvidia's total sales. 
Amazon's investment in AI and cloud services, including its AWS 
offerings, drives its need for high-performance Nvidia chips519.

4. Alphabet (Google): Alphabet, the parent company of Google, is 
responsible for 5.8% of Nvidia's revenue. Google uses Nvidia's GPUs 
for a range of AI applications and services519.

These companies are not only Nvidia's largest customers by revenue but are 
also actively involved in developing their own AI chips, which presents a 
potential challenge to Nvidia's market dominance. Despite this, they continue 
to purchase Nvidia's GPUs due to their high performance and established 
ecosystem51020.
Additionally, Nvidia's AI chips are in high demand across various industries, 
with the company's data center segment now accounting for a significant 
portion of its revenue. The data center segment, which includes AI chip sales, 
has become Nvidia's top producer of revenue and profits, overtaking its 
traditional stronghold in the gaming sector46.
The demand for Nvidia's AI chips is so high that CEO Jensen Huang has had to 
address how the company decides who can buy them, ensuring a fair 
allocation among the numerous eager customers7. This demand is reflected 
in Nvidia's financial results, with record quarterly revenue reported in the fourth 
quarter of the fiscal year 20241213.
It's important to note that while these tech giants are Nvidia's top clients, the 
company's GPUs are also widely used across various industries and by 
numerous other customers, contributing to its overall market share and 
revenue growth

Supercomputers
[...]https://www.linkedin.com/pulse/nvidia-vs-cloud-providers-raul-martynek

https://www.stateof.ai/compute 

These billions mostly trickle down to the AI compute layer, led by Nvidia. 

AI

Low-power 
Vaire (reversible computing)
Extropic (thermal computing)
SiPearl 
Syntiant (Microsoft & Amazon backed)
50+ other companies » 
4 companies backed by M7»

Nvidia Revenues 
(2021A–2027E)

● Custom silicon chips → 
lower TCO: all the 
hyperscalers and Meta are 
working on their own 
versions of semiconductors 
(Google, Microsoft, Amazon, 
and Meta). In due time, this 
should reduce total cost of 
ownership (TCO) not only 
because it will remove the 
margin stacking but also 
because allow them to 
specialize on workloads 

Broadcom x Bytedance

https://app.datawrapper.de/archive/team/-zAFdE0w/220020#/zTtT8
https://www.linkedin.com/pulse/nvidia-vs-cloud-providers-raul-martynek/
https://www.linkedin.com/pulse/nvidia-vs-cloud-providers-raul-martynek/
https://app.datawrapper.de/chart/vCd1y/visualize#refine
https://app.datawrapper.de/chart/vCd1y/visualize#refine
https://www.fool.com/investing/2024/03/14/the-scariest-nvidia-statistic-no-one-talking-about/
https://techovedas.com/what-are-nvidias-top-5-customers-driving-humongous-revenue-growth/
https://www.fool.com/investing/2024/03/14/the-scariest-nvidia-statistic-no-one-talking-about/
https://www.cnbc.com/2024/01/18/mark-zuckerberg-indicates-meta-is-spending-billions-on-nvidia-ai-chips.html
https://techovedas.com/what-are-nvidias-top-5-customers-driving-humongous-revenue-growth/
https://www.fool.com/investing/2024/03/14/the-scariest-nvidia-statistic-no-one-talking-about/
https://techovedas.com/what-are-nvidias-top-5-customers-driving-humongous-revenue-growth/
https://www.fool.com/investing/2024/03/14/the-scariest-nvidia-statistic-no-one-talking-about/
https://techovedas.com/what-are-nvidias-top-5-customers-driving-humongous-revenue-growth/
https://www.fool.com/investing/2024/03/14/the-scariest-nvidia-statistic-no-one-talking-about/
https://www.fool.com/investing/2024/01/24/nvidia-dominate-ai-market-dont-ignore-challenge/
https://qz.com/nvidia-generative-ai-google-microsoft-meta-1851206854
https://www.investopedia.com/how-nvidia-makes-money-4799532
https://finance.yahoo.com/news/gaming-nvidias-largest-business-now-110800872.html
https://finance.yahoo.com/news/customer-demand-nvidia-chips-far-013826675.html
https://investor.nvidia.com/financial-info/financial-reports/default.aspx
https://investor.nvidia.com/news/press-release-details/2024/NVIDIA-Announces-Financial-Results-for-Fourth-Quarter-and-Fiscal-2024/
https://www.linkedin.com/pulse/nvidia-vs-cloud-providers-raul-martynek/
https://www.stateof.ai/compute
https://app.dealroom.co/companies/f/tags/low-power?sort=-valuation
https://app.dealroom.co/companies/f/investors/anyof_~microsoft~_~google~_~apple~_~alphabet_inc_~_~amazon_com~_~nvidia~_~tesla_2~_~meta_6~/tags/anyof_low-power?applyDefaultFilters=true&filter=sub_industries&showGrid=false
https://cloud.google.com/tpu
https://www.theverge.com/2023/11/15/23960345/microsoft-cpu-gpu-ai-chips-azure-maia-cobalt-specifications-cloud-infrastructure
https://aws.amazon.com/silicon-innovation/
https://engineering.fb.com/2023/10/18/ml-applications/meta-ai-custom-silicon-olivia-wu/
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Nvidia top clients
Microsoft: 15% 
Meta 13%
Amazon 6.2%
Alphabet 5.8%

All are also building their 
own chips

https://app.datawrapper.de/chart/vC
d1y/visualize#refine 

Nvidia's biggest clients include some of the most prominent tech companies 
in the world, which are also key players in the artificial intelligence (AI) and 
cloud computing sectors. These top clients are:

1. Microsoft: Microsoft is one of Nvidia's top customers, accounting 
for 15% of Nvidia's total revenue. Microsoft utilizes Nvidia's GPUs for 
various services, including cloud computing and AI519.

2. Meta Platforms (formerly Facebook): Meta is another significant 
customer, contributing 13% to Nvidia's revenue. The company 
invests heavily in Nvidia's GPUs for its AI research and development, 
particularly in the area of artificial general intelligence (AGI)51119.

3. Amazon: Amazon accounts for 6.2% of Nvidia's total sales. 
Amazon's investment in AI and cloud services, including its AWS 
offerings, drives its need for high-performance Nvidia chips519.

4. Alphabet (Google): Alphabet, the parent company of Google, is 
responsible for 5.8% of Nvidia's revenue. Google uses Nvidia's GPUs 
for a range of AI applications and services519.

These companies are not only Nvidia's largest customers by revenue but are 
also actively involved in developing their own AI chips, which presents a 
potential challenge to Nvidia's market dominance. Despite this, they continue 
to purchase Nvidia's GPUs due to their high performance and established 
ecosystem51020.
Additionally, Nvidia's AI chips are in high demand across various industries, 
with the company's data center segment now accounting for a significant 
portion of its revenue. The data center segment, which includes AI chip sales, 
has become Nvidia's top producer of revenue and profits, overtaking its 
traditional stronghold in the gaming sector46.
The demand for Nvidia's AI chips is so high that CEO Jensen Huang has had to 
address how the company decides who can buy them, ensuring a fair 
allocation among the numerous eager customers7. This demand is reflected 
in Nvidia's financial results, with record quarterly revenue reported in the fourth 
quarter of the fiscal year 20241213.
It's important to note that while these tech giants are Nvidia's top clients, the 
company's GPUs are also widely used across various industries and by 
numerous other customers, contributing to its overall market share and 
revenue growth

AI chip companies
Groq (LPU)
Google's TPU (available through Google 
Cloud, developed by Groq founder)
Habana
Graphcore
Cerebras
100+ other companies » 

Energy efficient / high performance 
Vaire Computing (reversible computing)
Extropic (thermodynamic computing)
SiPearl 
Innolight Technology
Immedia
PA Semi 
Syntiant (Microsoft & Amazon backed)
50+ other companies » 
4 companies backed by M7 »

Quantum 
Quantinuum
PsiQuantum
IQM
Pasqal
±300 companies in Quantum landscape »

Supercomputers
[...]https://www.linkedin.com/pulse/nvidia-vs-cloud-providers-raul-martynek

https://www.stateof.ai/compute 

AI Chip landscape. 

Low-power 
Vaire (reversible computing)
Extropic (thermal computing)
SiPearl 
Syntiant (Microsoft & Amazon backed)
50+ other companies » 
4 companies backed by M7»

https://app.dealroom.co/compa
nies/f/tags/ai%20chips%20and
%20processors?filter=employe
es&showGrid=false&sort=-start
up_ranking_rating 

120+ AI Chips & Processors »

https://app.datawrapper.de/chart/vCd1y/visualize#refine
https://app.datawrapper.de/chart/vCd1y/visualize#refine
https://www.fool.com/investing/2024/03/14/the-scariest-nvidia-statistic-no-one-talking-about/
https://techovedas.com/what-are-nvidias-top-5-customers-driving-humongous-revenue-growth/
https://www.fool.com/investing/2024/03/14/the-scariest-nvidia-statistic-no-one-talking-about/
https://www.cnbc.com/2024/01/18/mark-zuckerberg-indicates-meta-is-spending-billions-on-nvidia-ai-chips.html
https://techovedas.com/what-are-nvidias-top-5-customers-driving-humongous-revenue-growth/
https://www.fool.com/investing/2024/03/14/the-scariest-nvidia-statistic-no-one-talking-about/
https://techovedas.com/what-are-nvidias-top-5-customers-driving-humongous-revenue-growth/
https://www.fool.com/investing/2024/03/14/the-scariest-nvidia-statistic-no-one-talking-about/
https://techovedas.com/what-are-nvidias-top-5-customers-driving-humongous-revenue-growth/
https://www.fool.com/investing/2024/03/14/the-scariest-nvidia-statistic-no-one-talking-about/
https://www.fool.com/investing/2024/01/24/nvidia-dominate-ai-market-dont-ignore-challenge/
https://qz.com/nvidia-generative-ai-google-microsoft-meta-1851206854
https://www.investopedia.com/how-nvidia-makes-money-4799532
https://finance.yahoo.com/news/gaming-nvidias-largest-business-now-110800872.html
https://finance.yahoo.com/news/customer-demand-nvidia-chips-far-013826675.html
https://investor.nvidia.com/financial-info/financial-reports/default.aspx
https://investor.nvidia.com/news/press-release-details/2024/NVIDIA-Announces-Financial-Results-for-Fourth-Quarter-and-Fiscal-2024/
https://app.dealroom.co/companies/cerebras_systems
https://app.dealroom.co/companies/f/launch_year_min/anyof_2000/tags/anyof_ai%20chips%20and%20processors?sort=-startup_ranking_rating
https://app.dealroom.co/companies/vair_computing
https://app.dealroom.co/companies/extropic
https://app.dealroom.co/companies/f/tags/low-power?sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/investors/anyof_~microsoft~_~google~_~apple~_~alphabet_inc_~_~amazon_com~_~nvidia~_~tesla_2~_~meta_6~/tags/anyof_low-power?applyDefaultFilters=true&filter=sub_industries&showGrid=false
https://app.dealroom.co/companies/quantinuum
https://app.dealroom.co/companies/psiquantum
https://app.dealroom.co/lists/36190
https://www.linkedin.com/pulse/nvidia-vs-cloud-providers-raul-martynek/
https://www.stateof.ai/compute
https://app.dealroom.co/companies/f/tags/low-power?sort=-valuation
https://app.dealroom.co/companies/f/investors/anyof_~microsoft~_~google~_~apple~_~alphabet_inc_~_~amazon_com~_~nvidia~_~tesla_2~_~meta_6~/tags/anyof_low-power?applyDefaultFilters=true&filter=sub_industries&showGrid=false
https://app.dealroom.co/companies/f/tags/ai%20chips%20and%20processors?filter=employees&showGrid=false&sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/tags/ai%20chips%20and%20processors?filter=employees&showGrid=false&sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/tags/ai%20chips%20and%20processors?filter=employees&showGrid=false&sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/tags/ai%20chips%20and%20processors?filter=employees&showGrid=false&sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/tags/ai%20chips%20and%20processors?filter=employees&showGrid=false&sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/tags/ai%20chips%20and%20processors?filter=employees&showLandscape=true
https://app.dealroom.co/companies/f/tags/anyof_ai%20chips%20and%20processors?sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/tags/anyof_ai%20chips%20and%20processors?sort=-startup_ranking_rating
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“Harmonica:
- Did you bring a horse for 

me?
Snaky:

-   (...) looks like we're shy 
one horse.

Harmonica:
-  [shaking head] You 

brought two too many.
Once upon a Time in the West

Once upon a Time in the West

Looks like we're shy one 
horse million H100 GPUs.

You brought 
two too many.

Once upon a Time in the West, adapted.
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Application Layer

Computing Layer

Foundational Layer

Operational Layer

Dealroom.co. Inspired by Apoorv Agarwal.

Most startups 
are in the 
application 
layer.

CHART AREA 
930x600, 
Border :  0
Just chart

Align top to this line

Align left side of chart
to this linex

x

Align top of chart
 to this line

Align right side of chart
 to this line

60+ 
startups

30+ 
startups

30+ 
startups

800+ 
startups

Computing layer

Foundational 
layer

Operational 
layer

Application 
layer

Beijing Light Year 
Beyond Technology

Layers
▊ Application 
▊ Operational 
▊ Foundational 
▊ Computational 

From this 
foundation & infra  
layer, a sprawling 
application 
ecosystem will 
emerge in the 
coming years – 
unless regulatory 
capture limits this. 

Writer

From this foundation 
& infra  layer, a 
sprawling 
application 
ecosystem will 
emerge in the coming 
years – unless 
regulatory capture 
limits this.

https://apoorv03.com/p/the-economics-of-generative-ai
https://app.datawrapper.de/chart/4oKRp/publish#export-image
https://app.dealroom.co/companies/jasper_ai
https://app.dealroom.co/companies/kore_ai/
https://app.dealroom.co/companies/photoroom
https://app.dealroom.co/companies/perplexity_ai
https://app.dealroom.co/companies/typeface
https://app.dealroom.co/companies/writer
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Amazon Apple Meta Alphabet

Application Layer

Waymo, Verily, Nuro, UiPath, Orca 
Security, Tempus, AI21, RunwayML, 
Salt Security, ID.me, Flatiron Health, 
Seismic Therapeutic, Magic, Typeface, 
AlphaSense, InstaDeep, CrowdStrike, 
Synthesia, Bowery Farming, 

Cruise, Figure, Wayve, InnovAccer, 
NetraDyne, Beamery, ClearMotion, 
Outreach, InnovAccer, Humane, 
Evisort, Onfido, Autogrid, 
RapidSOS, InnovAccer, Hunters, 
Outreach, Wayve

Figure, Generate Biomedicines, 
Skydio, Genesis Therapeutics, 
AI21, Kore.ai, RunwayML, 
Iambic Therapeutics, 
Inceptive, TuSimple, Evozyne, 
SoundHound, Perplexity AI, 
Outrider, Perplexity AI, Wayve

Figure, Aurora, AI21, 
Agility Robotics, 
RunwayML

Operational Layer Neo4j, Hugging Face, Dataiku, Modular 
AI, Trifacta, Collibra Databricks Databricks, Hugging Face, 

Domino Data Lab Hugging Face

Foundational Layer Anthropic Open Ai, Inflection AI Inflection AI, Adept AI, Cohere, 
Imbue, Aleph Alpha Anthropic, Inflection AI

Computing Layer Lambda, Lightmatter G42, Graphcore, d-Matrix
CoreWeave, WEKA, Ayar Labs, 
Enfabrica, Together AI, WEKA, 
Pliops

-

Magnificent 7 venture capital activity has happened across the AI stack.

https://app.dealroom.co/companies/verily_life_sciences
https://app.dealroom.co/companies/ai21
https://app.dealroom.co/companies/flatiron_health
https://app.dealroom.co/companies/figure_3
https://app.dealroom.co/companies/waive
https://app.dealroom.co/companies/figure_3
https://app.dealroom.co/companies/ai21
https://app.dealroom.co/companies/runwayml
https://app.dealroom.co/companies/perplexity_ai
https://app.dealroom.co/companies/ai21
https://app.dealroom.co/companies/neo_technology
https://app.dealroom.co/companies/hugging_face
https://app.dealroom.co/companies/databricks
https://app.dealroom.co/companies/databricks
https://app.dealroom.co/companies/hugging_face
https://app.dealroom.co/companies/hugging_face
https://app.dealroom.co/companies/anthropic1
https://app.dealroom.co/companies/inflection_1
https://app.dealroom.co/companies/inflection_1
https://app.dealroom.co/companies/anthropic1
https://app.dealroom.co/companies/inflection_1
https://app.dealroom.co/companies/graphcore
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While acquisitions are rare these days (Nvidia's the exception), several major AI and 
AI-related acquisitions have been done in the last ten years. 

Layers
▊ Application 
▊ MLOps & Infrastructure 
▊ Foundational model 
▊ Computational 

Amazon Apple Meta Microsoft Nvidia Alphabet

Application Layer

Dispatch, Zoox, Orbeus, 
Canvas Technology, 
ServiceFriend, Angel.ai, 
Body Labs, Evi, Alexa

Drive.ai, Polar Rose, 
Spektral, Vilynx, 
FacioMetrics, Voysis, 
Siri, PullString, 
RealFace, VocalIQ, 
Stamplay, AI Music, 
Emu, Shazam

CTRL-Labs, Mapillary, 
13th Lab, Presize.ai, 
FacioMetrics, AI Music, 
Moves App, Audio 
Analytic, Health 
Navigator, 
ServiceFriend, Ozlo, 
Grokstyle, Bloomsbury 
AI

Howdy AI, jClarity, 
Groove (dba Zikera), 
GitHub, Genee, 
Powerset, 
Netbreeze, SwiftKey

Deepmap

Industrial Perception, 
Meka Robotics, Boston 
Dynamics (exited), 
Schaft, Jetpac, AIMatter, 
Grokstyle, Behavio, 
BreezoMeter, Flutter, 
Emu, DNNresearch, 
Halli Labs, Api.ai

Operational Layer Graphiq, Evi Lattice Data, Acunu AI.Reverie, Jibbigo Metanautix, Lobe, 
Maluuba Deci AI, Run:AI Darwin AI, Moodstocks, 

Kaggle

Foundational Layer DeepMind

Computing Layer Annapurna Labs Bright Computing

1. Zoox (Acquired by Amazon in 2020) - Amazon's acquisition of 
Zoox, a self-driving car startup, is significant for its potential 
to revolutionize transportation and delivery services, aligning 
with Amazon's logistics and delivery ambitions.

2. CTRL-Labs (Acquired by Apple, originally by Facebook/Meta in 
2019) - This acquisition is significant due to its focus on 
neural interface technology, which could transform 
human-computer interaction.

3. DeepMind (Acquired by Alphabet in 2014, but continues to be 
significant due to ongoing developments) - Although not 
within the last five years, its ongoing contributions to AI, 
particularly in health and AI ethics, keep it relevant and 
significant.

4. GitHub (Acquired by Microsoft in 2018) - GitHub is a crucial 
platform for code collaboration. This acquisition significantly 
boosts Microsoft's influence in the developer community and 
its integration with other Microsoft cloud services.

5. Drive.ai (Acquired by Apple in 2019) - This acquisition 
underlines Apple's ongoing interest and investment in 
autonomous vehicle technology.

**

Amazon Apple Meta Microsoft Nvidia Alphabet

AI x health
Nuance, CTRL-Labs, Spectral 

Edge
FacioMetrics, CTRL-Labs

AI x transportation Dispatch, Zoox Drive.ai Mapillary, 13th Lab Deepmap

AI x marketing Presize.ai Howdy AI (by XOXCO) Nik Software

AI x privacy-enhancing technologies Two Hat Security

AI x robotics Canvas Technology, iRobot
Industrial Perception, Meka 

Robotics

AI x enterprise software Body Labs Inc., Evi RealFace, VocalIQ, Stamplay Bloomsbury AI, Jibbigo
Powerset, Netbreeze, 

SwiftKey
Flutter, Emu, DNNresearch

AI x media Orbeus
Polar Rose, Spektral, Vilynx, 

FacioMetrics
FacioMetrics, AI Music, Audio 

Analytic
jClarity Jetpac, AIMatter, Grokstyle

AI x others AI Music, Emu, Shazam AI Music, Moves App Groove (dba Zikera) Behavio, BreezoMeter

MLOps: AI model deployment and monitoring Deci AI Deci AI

MLOps: AI model training and development Darwin AI, Turi, Lobe Atlas ML Lobe, Maluuba Run:AI Darwin AI, Moodstocks

MLOps: AI data preparation and generation Graphiq Lattice Data, Acunu AI.Reverie Metanautix Kaggle

Generative AI: vertically-integrated models ServiceFriend, Angel.ai Voysis, Siri, PullString
Health Navigator, 

ServiceFriend, Ozlo, 
Grokstyle

GitHub, Genee Halli Labs, Api.ai

Generative AI: foundational models DeepMind

AI chips and processors Annapurna Labs Bright Computing

While acquisitions are rare these days (Nvidia's the exception), several major AI 
and AI-related acquisitions have been done in the last ten years.

https://app.dealroom.co/companies/zoox/
https://app.dealroom.co/companies/alexa_the_voice_assistant
https://app.dealroom.co/companies/drive_ai
https://app.dealroom.co/companies/siri
https://app.dealroom.co/companies/ctrl_labs/
https://app.dealroom.co/companies/github/
https://app.dealroom.co/companies/deepmap
https://app.dealroom.co/companies/boston_dynamics
https://app.dealroom.co/companies/boston_dynamics
https://app.dealroom.co/companies/lattice_io
https://app.dealroom.co/companies/deci_ai
https://app.dealroom.co/companies/run_ai
https://lawtech.dealroom.co/companies/bright_computing
http://drive.ai
http://presize.ai
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38

8

8

213

Total 117 30 19 15 67 19

Most deals are happening in the 
vertical AI layer …

Layers
▊ Application 
▊ Operational 
▊ Foundational 
▊ Computational 

… while the most capital goes to 
foundational models and transportation.

… while the most capital goes to 
foundational models and transportation.

Most deals are happening in the vertical 
AI layer…
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Total 117 30 19 15 67 19

Vertical
AI

Computing
Layer

Foundational
/Model Layer

Infrastructure 
Layer

Application Layer

Computing
Layer

Foundational/
Model Layer

Infrastructure 
Layer

Infrastructure Layer Foundational Layer Computational Layer

Application Layer Infrastructure Layer Foundational Layer Computational Layer

Total VC invested until April 2024

Number of companies backed until April 2024

Microsoft and 
Alphabet have 
been deploying the 
most capital, 
especially in the 
foundation layer …

… although the 
most rounds have 
happened in the 
application layer. 
Again led by 
Alphabet and 
Microsoft.

▊ Application Layer    
▊ Operational Layer
▊ Foundational Layer
▊ Computing Layer
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AI has been the biggest 
topic for Magnificent 7 
deals - but not all AI is 
created equally…

Explore Dealroom's Gen AI taxonomy
AI companies backed by Magnificent Seven

Gen AI taxonomy »

https://app.dealroom.co/lists/46996?showGrid=false&showTransactions=false


1 Showdown: high noon at silicon corral

2 AI know-alls: beyond picks & shovels

3 Striking gold: mega opportunities in AI 

4 Deals: lock, stock and barrel

5 Future: uncharted trails
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Nine mega opportunities in applied AI.

📱
Devices » Agents

$400B

📢
Search & Media

$600B

☁
Software Cloud

$600B

⚡
Energy & Climate

$2T

🛡
Defense

$2.5T

🚗
Mobility

$5T

🏫
Education

$6T

🏥
Healthcare

$8T 

🏭
Manufacturing

$25T

1. Mobile Devices: 📱
2. Online Ads: 🖥📊
3. Software Cloud: ☁
4. Compute: 🖥
5. Energy: ⚡
6. Defense: 🛡
7. Mobility: 🚗
8. Industry: 🏭
9. Healthcare: 🏥

https://emojipedia.org/school
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Devices: a gateway to Autonomous Agents, which could exponentially grow the 
value pool beyond today's $400B duopoly.

AI-first devices (& ambient 
computing)
100K Rabbit R1 units sold
100K Humane units sold
150M Amazon Echo users
+40 other companies » 

5B smartphone users globally

1.2B units sold each year
Total annual revenue of $400B of

which Apple $200B / Samsung $80B 

Health & fitness
100M Apple Watch users
40M Fitbit users
Samsung Ring (to be released)
+600 other companies »

Smart glasses
+200K Vision Pro sold
+6K Magic Leap sold
+20M Quest sold
+300K Meta Ray Ban sold
+50 other companies »

Brain computer interface
Neuralink
Mindmaze
+50 other companies »

AI-first devices (& ambient 
computing)
100K Rabbit R1 units sold
100K Humane units sold
150M Amazon Echo users
+40 other companies » 

Smart glasses
+200K Vision Pro sold
+6K Magic Leap sold
+20M Quest sold
+300K Meta Ray Ban sold
+50 other companies »

AI-first devices (& ambient 
computing)
100K Rabbit R1 units sold
100K Humane units sold
150M Amazon Echo users
+40 other companies » 

Smart glasses
+200K Vision Pro sold
+6K Magic Leap sold
+20M Quest sold
+300K Meta Ray Ban sold
+50 other companies »

AI-first devices (& ambient 
computing)
100K Rabbit R1 units sold
100K Humane units sold
150M Amazon Echo users
+40 other companies » 

Smart glasses
+200K Vision Pro sold
+6K Magic Leap sold
+20M Quest sold
+300K Meta Ray Ban sold
+50 other companies »

Ambient   ← →   Immersive

Computer
Copilot PC

https://app.dealroom.co/companies/f/business_models/anyof_manufacturing/company_status/anyof_not_closed/technologies/anyof_artificial%20intelligence/industries/anyof_consumer%20electronics
https://app.dealroom.co/companies/f/company_status/not_closed/tags/anyof_fitness
https://app.dealroom.co/companies/f/company_status/not_closed/tags/anyof_smart%20glasses?sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/tags/allof_brain%20computer%20interfaces?sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/business_models/anyof_manufacturing/company_status/anyof_not_closed/technologies/anyof_artificial%20intelligence/industries/anyof_consumer%20electronics
https://app.dealroom.co/companies/f/company_status/not_closed/tags/anyof_smart%20glasses?sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/business_models/anyof_manufacturing/company_status/anyof_not_closed/technologies/anyof_artificial%20intelligence/industries/anyof_consumer%20electronics
https://app.dealroom.co/companies/f/company_status/not_closed/tags/anyof_smart%20glasses?sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/business_models/anyof_manufacturing/company_status/anyof_not_closed/technologies/anyof_artificial%20intelligence/industries/anyof_consumer%20electronics
https://app.dealroom.co/companies/f/company_status/not_closed/tags/anyof_smart%20glasses?sort=-startup_ranking_rating
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Online advertising funnel: $600 billion duopoly could be upended by LLMs.

Generative AI
200M Character.ai visits
25M Midjourney visits
Sora by OpenAI

Browsers / Maps
3.5 billion Chrome users
1 billion Safari users
1 billion Google maps users

LLM based 
1.6B ChatGPT visits
300M Gemini visits
50M Perplexity
20M Copilot visits 
20M Claude visits
Meta.ai (3B Meta users)
Grok (500M X users)

3–5B monthly users
$240B ad revenues

$150B from search ads

$80 revenue per user

±3B monthly users
$132B ad revenues

±$40 revenue per user

SEARCH MEDIA

SME & ENTERPRISE
1.2M companies use Google AdWords 

10M advertisers on Meta ads
70% of Amazon sellers buy Amazon ads

$575 billion revenues ($50B ads, $100B cloud)
200 million Prime members

150 million Echo / Alexa users

Lifestyle / Gen Z / creators
2B Instagram users
1.6B Tik Tok users
750M Snap users

Video
2.5B Youtube users
260M Netflix subscribers

Search engines
80B Google visits
1.3B Bing visits 

Education
Duolingo: 56M monthly

RETAILERS
10M sellers on Amazon 

(150K with >$100K sales)
4.4M Shopify stores

1M sellers on Uber Eats
1,100 chains on Instacart

ENTERPRISE
200K on HubSpot

150K on SalesForce
400K SAP clients

40K Oracle clients

Professional
500M X users
1B LinkedIn users

Communities / Gaming
Discord: 150M monthly
Twitch: 140M monthly
Steam: 120M monthly
Reddit: 430M monthly

Online advertising funnel: $600 billion duopoly could be upended by LLMs.
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Generative AI x Media landscape (by headcount).

Financial Times: "Meta and Elon Muskʼs xAI fight 
to partner with Character.ai"

https://app.dealroom.co/companies/f/industries/anyof_media/t
ags/anyof_genai%20applications?applyDefaultFilters=true&sh
owLandscape=true

219 Gen AI x Media companies »

Generative AI x Media landscape (by headcount).

https://www.ft.com/content/5cf24fdd-30ed-44ec-afe3-aefa6f4ad90e
https://app.dealroom.co/companies/f/industries/anyof_media/tags/anyof_genai%20applications?applyDefaultFilters=true&showLandscape=true
https://app.dealroom.co/companies/f/industries/anyof_media/tags/anyof_genai%20applications?applyDefaultFilters=true&showLandscape=true
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Software Cloud: a $600B+ market of which $300B SaaS aan $270B Cloud Infrastructure.

Sales cloud
Salesforce $35B ARR 
HubSpot $2.6B ARR 
more companies»

Security cloud
Palo Alto $8.0B ARR 
Crowdstrike $3.1B ARR 
Okta $2.3B ARR
Wiz $450M ARR 
Snyk $210M ARR
Darktrace $680M ARR
more companies »

Developer cloud
Elastic $1.3B ARR 
Cloudflare $1.7B ARR 
GitHub (Microsoft) $1B ARR
Gitlab $580M ARR
Replit $35M ARR
more companies »

Distributed & privacy-enhanced 
computing
Gensyn
Decentriq 
Oasis Labs 
DynamoFL 
Landscape » 

AI Compute / GPU cloud
Azure AI $4B ARR (Microsoft)
CoreWeave $2B ARR (Nvidia backed)
Lambda Labs $250M ARR
Denvr Dataworks 
Applied Digital $150M
more companies»

Data cloud
Snowflake $2.8B ARR 
Databricks $1.6B ARR (Amazon & Nvidia)
more companies»

Source: Dealroom.co (Altec Investing for Cloud infra revenue chart)

Big three cloud infrastructure revenues 
already boosted by enterprises keen to find 
productivity gains through LLMs

Software Cloud: a $600B+ market of which $300B SaaS aan $270B Cloud 
Infrastructure.

https://app.dealroom.co/companies/f/sub_industries/anyof_crm%20%26%20sales/tags/anyof_cloud%20computing?applyDefaultFilters=true&sort=-valuation
https://app.dealroom.co/companies/f/tags/anyof_cloud%20security?applyDefaultFilters=true&sort=-valuation
https://app.dealroom.co/companies/f/sub_industries/anyof_cloud%20%26%20infrastructure/tags/anyof_developer%20tools?applyDefaultFilters=true&sort=-valuation
https://app.dealroom.co/companies/gensyn
https://app.dealroom.co/companies/decentriq
https://app.dealroom.co/companies/oasis_labs
https://app.dealroom.co/companies/dynamofl
https://app.dealroom.co/lists/32718
https://app.dealroom.co/companies/f/tags/anyof_genai%20computing%20layer?applyDefaultFilters=true&sort=-valuation
https://app.dealroom.co/companies/f/tags/anyof_big%20data%20and%20analytics_cloud%20native%20communications?applyDefaultFilters=true&sort=-valuation
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AI x Enterprise Software: coding tools, cyber security, sales, energy, & more …

9,500+ AI x Enterprise Software »

AI x Enterprise Software: coding tools, cyber security, sales, energy, & more …

https://app.dealroom.co/companies/f/industries/anyof_enterprise%20software/technologies/anyof_artificial%20intelligence?filter=sub_industries&showLandscape=true&sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/industries/anyof_enterprise%20software/technologies/anyof_artificial%20intelligence?filter=sub_industries&showLandscape=true&sort=-startup_ranking_rating
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$5T mobility market: electrification and autonomy.

https://edition.cnn.com/2024/04/03/cars/china-tesla-byd-competition-hnk-intl-dg/index.html#:~:text=Going%20
global&text=BYD%20sold%20about%203%20million,the%20global%20market%20for%20BEVs. 

Cars, robots (Gecko, Figure, Optimus, Anduril)

Autonomous driving landscape »

Top mobility players by market cap

▊ Tech first 

Self driving
5M Tesla users (Level 2)
50K Waymo rides / week (Level 4)
Cruise (Level 4, on hold)
Wayve (Nvidia/MSFT/Softbank backed)
Zoox (Amazon owned)
Aurora (Uber backed)
AutoX
May Mobility

$5T mobility market: electrification and autonomy.

https://app.datawrapper.de/archive/team/-zAFdE0w#/32dEi
https://edition.cnn.com/2024/04/03/cars/china-tesla-byd-competition-hnk-intl-dg/index.html#:~:text=Going%20global&text=BYD%20sold%20about%203%20million,the%20global%20market%20for%20BEVs
https://edition.cnn.com/2024/04/03/cars/china-tesla-byd-competition-hnk-intl-dg/index.html#:~:text=Going%20global&text=BYD%20sold%20about%203%20million,the%20global%20market%20for%20BEVs
https://app.dealroom.co/lists/30136
https://app.dealroom.co/lists/30136
https://app.dealroom.co/companies/waymo
https://app.dealroom.co/companies/cruise_automation/edit/history
https://app.dealroom.co/companies/waive
https://app.dealroom.co/companies/zoox
https://app.dealroom.co/companies/aurora_1
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Defense
Palantir $3B ARR
Anduril $200M ARR
Helsing
Shield
Rebellion Defense
Companies » 

Defense & Aerospace 
incumbents
_ 
_

Space
Isar 
Iseye
_ 
Companies »

In Aerospace & Defense, SpaceX and Airbus 
are the two most valuable companies  ...

Robotics
Figure
Gecko Robotics
Sadako (Nvidia backed, nuclear waste)

https://app.dealroom.co/companies/
f/launch_year_min/anyof_2014/tags
/anyof_space%20tech?sort=-startu
p_ranking_rating 

… while a growing numbers of startups are 
now entering the $2.5T defense sector.

US National Security & Defense Market Map by Michael Bloch » view 

https://app.dealroom.co/companies/f/tags/anyof_defence%20a
pplications_defence?applyDefaultFilters=true&filter=sub_industr
ies&showLandscape=true 

https://app.dealroom.co/lists/35945

BESSEMER https://app.dealroom.co/lists/47237 

Top 20 by market capitalization

… while a growing numbers of startups are 
now entering the $2.5T defense sector.

In Aerospace & Defense, SpaceX and Airbus 
are the two most valuable companies  ...

https://app.dealroom.co/companies/f/launch_year_min/anyof_2004/tags/anyof_defence_defence%20applications_dual-use%20tech?sort=-valuation
https://app.dealroom.co/companies/f/launch_year_min/anyof_2000/tags/anyof_space%20upstream?sort=-valuation
https://app.dealroom.co/companies/sadako_technologies
https://app.dealroom.co/companies/f/launch_year_min/anyof_2014/tags/anyof_space%20tech?sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/launch_year_min/anyof_2014/tags/anyof_space%20tech?sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/launch_year_min/anyof_2014/tags/anyof_space%20tech?sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/launch_year_min/anyof_2014/tags/anyof_space%20tech?sort=-startup_ranking_rating
https://app.dealroom.co/lists/35945
https://app.dealroom.co/companies/f/tags/anyof_defence%20applications_defence?applyDefaultFilters=true&filter=sub_industries&showLandscape=true
https://app.dealroom.co/companies/f/tags/anyof_defence%20applications_defence?applyDefaultFilters=true&filter=sub_industries&showLandscape=true
https://app.dealroom.co/companies/f/tags/anyof_defence%20applications_defence?applyDefaultFilters=true&filter=sub_industries&showLandscape=true
https://app.dealroom.co/lists/35945
https://app.dealroom.co/lists/47237
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https://app.dealroom.co/lists/47424?showGrid=false&showTransactions=false&share_token=MmYxMDE4Nzk0Z
mMwMzc3MjUxNGM0MGJhY2I0NTdmN2Q0ZWEwNjVlZQ== 

European Defense Tech Startup Landscape.

140 + European Defense startups »

European Defense Tech Startup Landscape.

https://app.dealroom.co/lists/47424?showGrid=false&showTransactions=false&share_token=MmYxMDE4Nzk0ZmMwMzc3MjUxNGM0MGJhY2I0NTdmN2Q0ZWEwNjVlZQ==
https://app.dealroom.co/lists/47424?showGrid=false&showTransactions=false&share_token=MmYxMDE4Nzk0ZmMwMzc3MjUxNGM0MGJhY2I0NTdmN2Q0ZWEwNjVlZQ==
https://app.dealroom.co/lists/47424?showGrid=false&showTransactions=false&share_token=MmYxMDE4Nzk0ZmMwMzc3MjUxNGM0MGJhY2I0NTdmN2Q0ZWEwNjVlZQ==
https://app.dealroom.co/lists/47424?showGrid=false&showTransactions=false&share_token=MmYxMDE4Nzk0ZmMwMzc3MjUxNGM0MGJhY2I0NTdmN2Q0ZWEwNjVlZQ==
https://app.dealroom.co/lists/47424?showGrid=false&showTransactions=false&share_token=MmYxMDE4Nzk0ZmMwMzc3MjUxNGM0MGJhY2I0NTdmN2Q0ZWEwNjVlZQ==
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Defense
Anduril $200M ARR
Shield
Shark Robotics
Companies » 

Defense & Aerospace 
incumbents
_ 
_

Space
Isar 
Iseye
_ 
Companies »

Intelligent machines are key to decentralisation, re-industrialisation, 
and security of advanced service economies.

Industrial (& dual-use)
Gecko Robotics
Anybotics
Agility Robotics (backed by Amazon, Sony) 
Companies » 

https://app.dealroom.co/companies/
f/launch_year_min/anyof_2014/tags
/anyof_space%20tech?sort=-startu
p_ranking_rating 

General purpose humanoid
Figure (powered by OpenAI, Nvidia, Microsoft, Intel)
1X Technologies (backed by OpenAI, Samsung)
Optimus by Tesla
Companies » 

Palantir $3B ARR
Helsing

2,250+ AI x Robotics »

Drones (Often dual-use)
Quantum-systems (Airbus backed)
Skydio (Nvidia backed)
Daedalean
Companies » 

Intelligent machines are key to decentralisation, re-industrialisation, and security 
of advanced service economies.

https://app.dealroom.co/companies/shield_ai
https://app.dealroom.co/companies/shark_robotics
https://app.dealroom.co/companies/f/industries/anyof_robotics/launch_year_min/anyof_2004/tags/anyof_defence_defence%20applications_dual-use%20tech?sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/launch_year_min/anyof_2000/tags/anyof_space%20upstream?sort=-valuation
https://app.dealroom.co/companies/gecko_robotics
https://app.dealroom.co/companies/anybotics
https://app.dealroom.co/companies/agility_robotics
https://app.dealroom.co/companies/f/industries/anyof_robotics/keyword/anyof_industrial_industrial%20technology_manufacturing%20and%20assembly%20robots_facility%20inspection%20and%20maintenance%20robots?sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/launch_year_min/anyof_2014/tags/anyof_space%20tech?sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/launch_year_min/anyof_2014/tags/anyof_space%20tech?sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/launch_year_min/anyof_2014/tags/anyof_space%20tech?sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/launch_year_min/anyof_2014/tags/anyof_space%20tech?sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/industries/anyof_robotics/technologies/anyof_artificial%20intelligence?sort=-startup_ranking_rating
https://app.dealroom.co/companies/figure_3
https://app.dealroom.co/companies/1x_1
https://app.dealroom.co/lists/47778?sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/industries/anyof_robotics/technologies/anyof_artificial%20intelligence?sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/industries/anyof_robotics/technologies/anyof_artificial%20intelligence?sort=-startup_ranking_rating
https://app.dealroom.co/companies/quantum_systems
https://app.dealroom.co/companies/skydio
https://app.dealroom.co/companies/daedalean
https://app.dealroom.co/companies/f/tags/anyof_drones_aerial%20drones%2C%20uav%2C%20unmanned%20aerial%20vehicles_industrial%20drones?sort=-startup_ranking_rating
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GRAPH 1 GRAPH 2

Lead 
optimization

Quantum for drug 
discovery

Pre-
clinical

Screening and 
response 

prediction

Compound 
screening

Chemistry and 
genomics

Manufacturing 
optimization

After
launch

Target discovery
& validation

Phase
I - III

Approval 
to launch

AI x Techbio startups are working on every phase of drug development, to make it 
faster, cheaper and more effective – an $800 billion market.

ComplianceClinical trial tech Data 
infrastructure 

Drug discovery 
tools

Market 
intelligence

Techbio x Drug Discovery by Dealroom.co and Speedinvest 2024.

Biomarker discovery

Cancer Tech 

Workflow Automation

AI x Techbio startups are working on every phase of drug development, to make it 
faster, cheaper and more effective – an $800 billion market.

https://app.dealroom.co/companies/qubit_pharmaceuticals
https://app.dealroom.co/companies/pasqal
https://app.dealroom.co/companies/bit_bio
https://app.dealroom.co/companies/aqemia
https://app.dealroom.co/companies/nagi_bioscience
https://dealroom.co/reports/techbio-x-drug-discovery
https://app.dealroom.co/companies/pear_bio
https://app.dealroom.co/companies/absoluteai_co_uk
https://app.dealroom.co/companies/castor_edc
https://app.dealroom.co/companies/medopad
https://app.dealroom.co/companies/rivia
https://app.dealroom.co/companies/flinn_comply
https://app.dealroom.co/companies/solve_intelligence
https://app.dealroom.co/companies/biologit
https://app.dealroom.co/companies/quinten_health
https://app.dealroom.co/companies/cogvio
https://app.dealroom.co/companies/lyfegen
https://app.dealroom.co/companies/molecule
https://app.dealroom.co/companies/oxford_nanopore_technologies
https://app.dealroom.co/companies/turbine_ai
https://app.dealroom.co/companies/orakl_oncology_com
https://app.dealroom.co/companies/cure51
https://app.dealroom.co/companies/microbiotica
https://app.dealroom.co/companies/biotx_ai
https://app.dealroom.co/companies/cyted
https://app.dealroom.co/companies/nucleix
https://app.dealroom.co/companies/owkin
https://app.dealroom.co/companies/bioptimus
https://app.dealroom.co/companies/automata
https://app.dealroom.co/companies/seqera_labs
https://app.dealroom.co/companies/milaboratories
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https://app.dealroom.co/li
sts/44107 

AI x Techbio landscape (Europe, made with Speedinvest).

450+ Tech Bio x Drug Disco companies »

AI x Techbio landscape (Europe, made with Speedinvest).

https://app.dealroom.co/lists/44107
https://app.dealroom.co/lists/44107
https://app.dealroom.co/lists/44107
https://app.dealroom.co/lists/44107
https://app.dealroom.co/lists/44107


1 Showdown: high noon at silicon corral

2 AI know-alls: beyond picks & shovels

3 Striking gold: mega opportunities in AI 

4 Deals: lock, stock and barrel

5 Future: uncharted trails
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7.8 x 4.82 

Customize data »

A rapid increase in 
venture deal activity, 
not just in AI but 
across multiple 
domains.

Health, fintech, energy, 
transportation, robotics.

* Core AI includes AI infrastructure, foundational 
models, MLOps,  and products and services which 
have AI as their core feature (e.g. autonomous 
mobility and AI drug discovery, among others).

Magnificent 7 focus since 2015 (number of rounds)

*A rapid increase in 
venture deal activity, 
not just in AI but 
across multiple 
domains.

Health, fintech, energy, 
transportation, robotics.

*Core AI includes AI infrastructure, foundational 
models, MLOps,  and products and services which 
have AI as their core feature (e.g. autonomous 
mobility and AI drug discovery, among others).

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=QUARTER&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=QUARTER&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~_~alphabet_inc_~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?chartDataKey=count&showStats=YEAR&statsType=rounds
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5.68 x 4.45 

Microsoft leads in 
Core AI, by number of 
VC deals.

Alphabet leads the 
way in Health and 
Fintech.

Amazon leads in 
Energy, 
Transportation and 
Robotics.

Number of VC rounds participated in, during 2013-2023 

Source: Dealroom.co

Core AI Health Fintech

Energy Transportation Robotics

Microsoft leads in 
Core AI, by number of 
VC deals.

Alphabet leads the 
way in Health and 
Fintech.

Amazon leads in 
Energy, 
Transportation and 
Robotics.
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https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_
~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~/r
ounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?sh
owStats=YEAR&statsType=rounds 

7.8 x 4.82 

Looking at a 10 year 
time horizon, climate 
tech has been the 
biggest investment 
area in the last decade 
for Alphabet, Microsoft 
and co. 

But the big news 
has been Generative AI:
a total of $18B invested in 
2023 alone.

Customize data »

VC investment by Magnificent 7 by category » customize data

Source: Dealroom.co. Segments are not mutually exclusive.

Looking at a 10 year 
time horizon, climate 
tech has been the 
biggest investment 
area in the last 
decade for Alphabet, 
Microsoft and co. 

But the big news 
has been Generative AI:
a total of $18B invested in 2023 
alone.

https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=QUARTER&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=QUARTER&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/investors/anyof_~meta_6~_~tesla_motors~_~nvidia~_~amazon_com~_~google~_~apple~_~microsoft~_~alphabet_inc_~/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?chartDataKey=count&showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=QUARTER&statsType=rounds
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Amazon does 2x more R&D 
spending than anyone else …

https://x.com/ibrahimajami/status/1
778285335706751200?s=46 

… while Meta spends by far the 
most as percentage of revenues.

Source: Dealroom.co analysis of public data.

… while Meta spends by far the most 
as percentage of revenues.

Amazon does 2x more R&D spending 
than anyone else …

https://x.com/ibrahimajami/status/1778285335706751200?s=46
https://x.com/ibrahimajami/status/1778285335706751200?s=46
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They're secretive about R&D. But Patent data provides directional clues about 
relative interest in different fields ... 

Total Patents Machine LearningNuclear Energy

Blockchain Gaze sensors (eye tracking) Speech Recognition

Insert title here

Source: Dealroom.co analysis of Cipher data. Selected clusters are shown here. For a an exhaustive list visit  

They're secretive about R&D. But Patent data provides directional clues about 
relative interest in different fields... 



1 Showdown: high noon at silicon corral

2 AI know-alls: beyond picks & shovels

3 Striking gold: mega opportunities in AI 

4 Deals: lock, stock and barrel

5 Future: uncharted trails
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OpenAI Alphabet Tesla Regulators

Microsoft Nvidia Meta Amazon

An AGI future, according to …

Made with ChatGPT 4o

An AGI future, according to …
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DEVICE 
LOCK-IN

USER x DATA 
FLYWHEEL

ENTERPRISE
LOCK-IN

TECHNOLOGICAL
HEAD-START

Moats in an AGI world.

Hardware
Software
Users/data

Capital
Compute
Data
Distribution

Ai suggested 50% meta

Bifurcation big small models

Airlines = compete away
Lineage = profit
Industrial companies = 

Moats in an AGI world.
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Winner Pro Cons

Most active in VC Alphabet No regulatory scrutiny Unclear true impact

Smartest acquisitions Alphabet Play on paradigm shifts Antitrust risk

Most creative dealmaking Microsoft Make 'em dance Long-term impact

Most efficient innovator Tesla Master of own destiny Miss paradigm shifts

Brute force R&D investment Amazon Control destiny Spending money doesn't 
mean innovation

Most patents Microsoft Ideas an IP matter Execution matters more

Partner Apple (partner with Google) Low immediate risk Long term innovation

Scientific cutting edge Alphabet Attractive for top talent Execution matters more

Most active in VC

Smartest acquisitions

Scientific cutting edge

Most creative dealmaking

Most patents

Partner (with Google)

R&D investment

Most efficient innovator

Source: Dealroom.   1) EU AI Act approved on May 2024   2) Yann LeCun argues current AI methods are flawed as he pushes for ʻworld modellingʼ 
vision for superintelligence with its FAIR Lab. The lab is separated from GenAI team more focused on short term applications (Financial Times)

Ten big questions

1. How will China tensions (trade, Taiwan) play out, especially for Apple, Tesla, Nvidia?
2. Will AI development continue exponentially, linear or flatten?
3. Are LLMs really a path to AGI or will other architectures prevail?
4. What's cooking inside Meta's AI lab, led by Yann LeCun?2

5. Will Apple integrate an OpenAI solution inside iPhone?
6. How will AI regulation & legislation unfold in the US and in Europe?1 
7. Will anti-trust lean in and also block VC deals, or take a step back?
8. Can growing energy demands be met sustainably? 
9. Have we been shown todayʼs true cutting edge of AI?

10. Who would have won the cage fight between Musk and Zuck 

Ten big questions.

https://www.ft.com/content/23fab126-f1d3-4add-a457-207a25730ad9
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I got on board within 
sight of the Atlantic AGI, 
and before my eyes 
close I want to see the 
blue of the Pacific a new 
era of abundance 
outside that window.

(Once Upon A Time In The West)



EXTRA CONTENT
ALIGN HERE EXTRA CONTENT / SOURCES / INSPIRATION

X


