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# SYMBOL SEGMENTS COMPANY MULTIPLE THESIS

1 HURA biotech TuHURA Biosciences,

Inc. 
10.1x If TuHURA converts its FDA‑SPA Phase 3 in MCC into approval and adds a VISTA combo

readout in NPM1‑mut AML by 2029, it can become a focused ‘checkpoint‑resistance’ plat‐

form with credible $200M+ 2030 sales and multi‑indication optionality. 

2 FIVN ai

communications

enterprise

software

Five9, Inc. 8.6x Agentic AI shifts contact-center spend from people to software. Five9’s enterprise-grade CX

stack, 1,400+ partner routes, and tight NOW/Salesforce/Microsoft ties position it to capture

labor TAM as AI Agents automate work—driving mix uplift, margins, and multiple expansion

from today’s compressed valuation. 

3 AISP ai

cybersecurity

defense

enterprise

software

Airship AI Holdings, Inc. 8.5x Convert DOJ/DHS foothold and ‘brand-name-only’ procurement wins into a channel-led,

edge-to-cloud AI surveillance platform with rising software mix; if execution tightens, a 5–10x

rerate by 2030 is feasible. 

4 STEM ai energy

enterprise

software

Stem, Inc. 7.8x Pivoted to a software-first, hardware-agnostic control plane (Athena + PowerTrack EMS) with

a large installed base; if Stem converts rising AI/data-center-driven power volatility into

premium optimization, it can scale ARR and reach profitable, capital-light growth by 2030. 

5 ETH crypto Grayscale Ethereum

Mini Trust ETF 
7.5x ETH is the lowest‑fee, staking‑enabled U.S. Ether ETP. In a Last Economy where digital trust

rails matter, this product can aggregate RIA/retail flows and compound ETH per share via

staking, creating a plausible 5–8x AUM path by 2030. 

6 RLAY ai biotech

software

Relay Therapeutics, Inc. 7.2x With cash runway into 2029 and a Phase 3-ready, mutant‑selective PI3Kα franchise expand‐

ing from oncology into genetic disease, Relay can compound into a multi‑asset commercial

story by 2030 if RLY‑2608 wins and vascular malformation data convert. 

7 PRME biotech

healthcare

Prime Medicine, Inc. 6.8x If Prime converts its 2025 clinical proof-of-concept into first approvals in Wilson’s and AATD

by 2029–2030 and scales a licensing flywheel (BMS + disease foundations), the platform can

support multi‑asset revenue and a 5–10x equity re‑rate. 

8 BFLY ai enterprise

hardware

software

Butterfly Network, Inc. 6.8x Chip-based ultrasound + device‑agnostic enterprise software + an AI app ecosystem shift

BFLY from a hardware niche to a distribution-led imaging network; with 60%+ GM, Compass

AI, HomeCare, and OEM chip licensing, a platform re‑rating by 2030 is plausible. 

9 CRNC ai enterprise

software

Cerence Inc. 6.6x A trusted, SOC-agnostic in-car AI layer with 52% OEM production reach, rising attach/PPU,

and a hybrid edge-cloud xUI platform positions Cerence to double share-of-wallet and layer

voice commerce by 2030—supporting a 2–5x equity rerate if execution stays tight. 
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10 BEAM biotech Beam Therapeutics Inc. 6.5x Base editing just crossed from science to clinic. With first-in-human in vivo correction (AATD),

best-in-class SCD data, RMAT momentum, and ~$1.2B cash, Beam can scale into a multi-

asset genetic medicines leader by 2030. 

11 PATH ai automation

enterprise

software

UiPath, Inc. 6.5x Agentic orchestration + a massive installed base positions UiPath to convert AI pilots into

production automation at scale; with new SKUs (Test Cloud), OpenAI/Azure integrations, and

vertical agents (Peak), a 5–7x re‑rate by 2030 is achievable. 

12 AUR hardware

robotics

software

transportation

Aurora Innovation, Inc. 6.2x First mover in commercial driverless freight with deep OEM/Tier‑1 industrialization and TMS

integrations; if Aurora scales routes and per‑mile DaaS pricing while converting driver cost

into software revenue, it can compound into a logistics compute network by 2030. 

13 IBIT crypto iShares Bitcoin Trust 6.2x Dominant, lowest-friction Bitcoin gateway. If BTC’s market cap scales to ~$8T and IBIT’s

share rises from ~4% to ~7–8% via advisor models, options/liquidity and global distribution,

IBIT can 5–7x AUM by 2030. 

14 SDGR ai biotech

enterprise

healthcare

software

Schrödinger, Inc. 6.0x Scale trusted physics+AI software into a de facto drug design OS while monetizing a partner-

heavy pipeline (SGR‑1505 Fast Track) and royalties; if Schrödinger bundles compute, data

rights, and workflow UX, it can 5–7x market cap by 2030 without betting the company on a

single drug. 

15 AI ai defense

enterprise

software

C3.ai, Inc. 5.8x Sales reset and leadership change aside, a partner-led OEM model on an agentic AI platform

plus federal/industrial vertical apps gives C3 a credible path to reaccelerate and capture

~0.5% of AI application software by 2030. 

16 DNA biotech

defense

enterprise

software

Ginkgo Bioworks

Holdings, Inc. 
5.8x Shift from bespoke cell‑engineering projects to scaled tools, automation and AI‑grade data

can turn Ginkgo into the default operating layer for wet labs—expanding margins and distribu‐
tion while governments fund biosecurity—setting up a 5–7x market cap by 2030 if execution

on productization and GTM lands. 

17 BKSY ai defense

enterprise

software

space

BlackSky Technology

Inc. 
5.8x Turn real-time GEOINT into an AI-native utility: scale Gen‑3 capacity, monetize Spectra

analytics, and extend into wide‑area AROS collections to win government and allied demand

by 2030. 
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18 NNOX ai enterprise

medical devices

software

Nano-X Imaging Ltd. 5.5x By 2030, Nanox can convert low-cost 3D radiography + AI + teleradiology into an image-

volume network, shifting revenue from lumpy hardware sales to recurring ima‐

ging‑as‑a‑service. 

19 PDYN ai defense

enterprise

robotics

software

Palladyne AI Corp. 5.4x If Palladyne converts its hardware‑agnostic, edge autonomy stack into a de facto add‑on for

U.S. defense sUAS and retrofit kits for factory robots, it can scale recurring licenses from

near‑zero to nine figures by 2030, driving a multi‑bagger despite today’s tiny revenue base. 

20 ESTC ai cloud

cybersecurity

enterprise

software

Elastic N.V. 5.2x Elastic is pivoting from a logging/search tool to a Search AI distribution platform: serverless

packaging, an AI SOC wedge (EASE), native GPU inference, and deep hyperscaler go-to-

market give it multiple new SKUs and channels to convert the AI data deluge into usage-

driven revenue by 2030. 

21 SERV advertising ai

enterprise

robotics

software

Serve Robotics Inc. 5.2x With Uber distribution, Magna manufacturing, and multi‑modal (robots+drones) partnerships,

Serve can scale from pilot economics to a 20k+ robot network, layering software and DOOH

revenue to plausibly exceed $1B revenue by 2030 if it diversifies beyond Uber and sustains

high uptime and low delivery cost. 

22 S ai

cybersecurity

enterprise

software

SentinelOne, Inc. 5.2x Agentic AI + unified data gives SentinelOne a non‑linear path from endpoint EDR to an

autonomous SecOps platform; with AWS Marketplace distribution and AI SIEM, acquisitions

in AI/runtime and telemetry pipelines, it can scale share as AI drives security to automation

by 2030. 

23 FLNC ai energy

hardware

software

Fluence Energy, Inc. 5.0x If domestic-content supply wins U.S. share and Fluence IQ becomes the default optimizer for

merchant batteries, Fluence can scale from integrator to platform—compounding on backlog,

software ARR and tariff-driven reshoring to capture a mid‑single‑digit slice of a much larger

2030 storage TAM. 

24 POET ai

communications

hardware

networking

semiconductors

POET Technologies Inc. 5.0x If POET converts current sampling wins and Malaysia/China+1 capacity into volume ship‐
ments of 800G/1.6T optical engines and external light sources, it can evolve from pre-

revenue to a scaled AI-connectivity supplier by 2030, compounding network capital with

module OEMs (FIT/Luxshare/Lessengers) and silicon partners (Semtech) to win share as AI

optics become the bottleneck. 
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25 MSTR crypto

enterprise

software

Strategy Inc 4.8x Public-market bitcoin accumulator with a capital-markets flywheel; if BTC’s financialization

compounds and Strategy scales its multi-class securities, market cap can 2–4x by 2030

despite ETF competition. 

26 CRSP biotech CRISPR Therapeutics

AG 
4.8x Turn the first CRISPR approval into compounding cash flows via a 40% CASGEVY profit split,

then layer an in vivo editing and off‑the‑shelf CAR‑T platform to shift from milestone-driven

biotech to scaled, multi-asset operator by 2030. 

27 CRWV ai enterprise

software

CoreWeave, Inc. 4.8x Purpose‑built AI cloud with early Blackwell at scale, multi‑year take‑or‑pay backlog, and W&B

developer platform gives CoreWeave a speed‑to‑capacity and UX moat; if it converts power

contracts to live GW and shifts mix to sticky inference SKUs, it can 3x by 2030 despite capex

and customer concentration. 

28 AMBA ai automotive

enterprise

hardware

semiconductors

Ambarella, Inc. 4.6x Edge AI moves from cameras to cars: Ambarella can leverage its best‑in‑class vision/

per‑watt silicon, Tier‑1 auto partners and new edge‑infrastructure SKUs to scale from an IoT

leader into multi‑billion automotive and enterprise edge inference by 2030. 

29 NBIS ai cloud

enterprise

hardware

Nebius Group N.V. 4.5x Nebius can convert long-dated AI compute contracts and rapid power/site rollouts into a

dense neocloud network, compounding capacity, cash flow and trust to 3–5x equity by 2030. 

30 COIN crypto

enterprise

software

Coinbase Global, Inc. 4.5x By 2030 Coinbase can evolve from a fee-heavy U.S. exchange into the default onchain fin‐
ance stack—U.S.-regulated distribution + USDC economics + Base L2 + global derivatives—

driving high-margin subscriptions/infrastructure while keeping crypto beta optionality. 
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HURA

Analysis as of: 2025-10-07 

TuHURA Biosciences, Inc.

Phase 3 immuno‑oncology company developing therapies to overcome primary and acquired resistance to checkpoint

inhibitors; lead asset IFx‑2.0 in MCC plus VISTA mAb TBS‑2025 for AML.

biotech

Summary

Turning checkpoint resistance into a product line

A de‑risked MCC Phase 3 under SPA plus a Phase 2 VISTA combo in AML creates a credible route from zero revenue to

$200M+ by 2030. Execution, capital and combo efficacy are the swing factors.

Analysis

THESIS

If TuHURA converts its FDA‑SPA Phase 3 in MCC into approval and adds a VISTA combo readout in NPM1‑mut AML by

2029, it can become a focused ‘checkpoint‑resistance’ platform with credible $200M+ 2030 sales and multi‑indication

optionality.

COMPARATIVE ADVANTAGE

Regulatory edge via FDA Special Protocol Assessment (single pivotal P3 potentially covering accelerated + full approval),

tight “attach” to Merck’s Keytruda distribution, and a pipeline aimed at both primary (IFx‑2.0) and acquired (VISTA mAb)

CPI resistance—turning a major failure mode into a franchise.

CRITIQUE

Tiny orphan TAM in MCC, intratumoral delivery friction, financing dependence, and a long history of failed I/O combos

could cap uptake and delay approvals.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

10.1x (from 2 most recent periods)

REASONING

P3 under SPA initiated (IFx‑2.0) with 2H26 topline; MCC launch by 2027 drives ~$100M; VISTA add‑on in r/r NPM1‑mut

AML Phase 2 starts 2H25 enabling a 2029/30 launch for ~$100M; modest adjunct expansion adds ~$20M. 8–9x 2030

sales supports ~$1.8–2.0B cap vs ~$125M today (~12x).

ELI5 RATIONALE

If two drugs work and get okayed, doctors add them to Keytruda or menin pills for tough cancers. Selling a few thousand

treatments a year at high prices makes a few hundred million in sales—worth much more than today’s tiny value.



Risk Assessment

OVERALL RISK SUMMARY

Key risks: P3 efficacy miss; intratumoral workflow adoption; cash runway/raises; VISTA biology validation in AML; CMC/

manufacturing scale‑up; dependency on Keytruda ecosystem and trial timelines.

TECHNOLOGY MATURITY 0.60

ADOPTION TIMING 0.60

MOAT DEFENSIBILITY 0.60

CAPITAL INTENSITY 0.70

REGULATORY 0.50

EXECUTION & GOVERNANCE 0.50

CONCENTRATION 0.70

UNIT ECONOMICS 0.40

VALUATION 0.20

MACRO SENSITIVITY 0.60

Citations

KEY WEB PAGES

https://ir.tuhurabio.com/news-events/press-releases/detail/27/tuhura-biosciences-inc-reports-second-quarter-2025-

financial-results-and-provides-a-corporate-update

https://ir.tuhurabio.com/news-events/press-releases/detail/7/tuhura-biosciences-initiates-its-phase-3-accelerated-

approval-trial-of-ifx-2-0-as-an-adjunctive-therapy-to-keytruda-pembrolizumab-in-first-line-treatment-for-advanced-or-

metastatic-merkel-cell-carcinoma

https://www.prnewswire.com/news-releases/tuhura-biosciences-completes-acquisition-of-kineta-302494115.html

https://ir.tuhurabio.com/news-events/press-releases/detail/10/tuhura-biosciences-inc-enters-into-12-5-million-equity-

financing-transaction-and-receives-additional-3-0-million-in-warrant-exercise-proceeds-to-advance-its-pipeline-of-novel-

treatments-to-overcome-primary-resistance-to-cancer-immunotherapy

https://stockanalysis.com/stocks/hura/

https://www.fda.gov/drugs/fda-approves-pembrolizumab-merkel-cell-carcinoma

https://merkelcell.org/news-and-publications/2024/pembrolizumab-for-the-first-line-treatment-of-recurrent-locally-

advanced-or-metastatic-merkel-cell-carcinoma-results-from-the-single-arm-open-label-phase-iii-keynote-913-study/

https://www.grandviewresearch.com/industry-analysis/immune-checkpoint-inhibitors-market-report

https://www.cancer.org/cancer/types/acute-myeloid-leukemia/about/key-statistics.html

https://www.grandviewresearch.com/industry-analysis/acute-myeloid-leukemia-therapeutics-market

https://www.reuters.com/business/healthcare-pharmaceuticals/indias-sun-pharma-acquire-checkpoint-

therapeutics-2025-03-10/

https://www.fda.gov/drugs/resources-information-approved-drugs/fda-approves-cosibelimab-ipdl-metastatic-or-locally-

advanced-cutaneous-squamous-cell-carcinoma
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Outcome hinges on two binary readouts (IFx‑2.0 P3, TBS‑2025 P2→P3) and financing cadence.
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FIVN

Analysis as of: 2025-10-07 

Five9, Inc.

Cloud contact center (CCaaS) platform embedding GenAI/agentic automation, WEM and deep CRM/ITSM integrations for

enterprise customer experience.

ai communications enterprise software

Summary

AI turns call centers into software growth

AI agents are starting to absorb contact-center work. With deep enterprise integrations and a vast partner network, this

platform can convert labor into software revenue and re-rate from a depressed multiple by 2030.

Analysis

THESIS

Agentic AI shifts contact-center spend from people to software. Five9’s enterprise-grade CX stack, 1,400+ partner routes,

and tight NOW/Salesforce/Microsoft ties position it to capture labor TAM as AI Agents automate work—driving mix uplift,

margins, and multiple expansion from today’s compressed valuation.

COMPARATIVE ADVANTAGE

Enterprise-ready CX with 99.999% SLA, proven at scale; accelerating AI monetization (AI revenue +42% YoY; ~10% of

enterprise subs); unique Agentic AI Agents + Trust & Governance; distribution via 1,400+ partners and embedded

ServiceNow/Salesforce/Microsoft/Google Cloud channels; recurring model with improving EBITDA/FCF.

CRITIQUE

Hyperscalers/CRMs could bundle AI contact center into suites, compressing price/margins while agentic AI adoption lags

due to governance, security and ROI proof—blunting Five9’s share of labor TAM.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

8.6x (from 2 most recent periods)

REASONING

From ~$1.9B cap and ~1.7x P/S to ~$16B by 2030 is plausible if: (1) revenue scales to ~$4B via AI Agents shifting a sliver

of labor to software; (2) adj. EBITDA exits >25% as AI mix rises; (3) EV/S re-rates to ~3.5–4.0x on durable FCF, platform

attach, and partner-led distribution. Metrigy shows ~13% CCaaS share; maintaining share in a larger, AI-expanded TAM

suffices.

ELI5 RATIONALE

Call centers pay lots of people. If smart software does more of that work, Five9 can sell more and make better profits.

Because the stock is cheap now, even moderate success could make it worth many times more by 2030.



Risk Assessment

OVERALL RISK SUMMARY

Key risks: hyperscaler/CRM bundling, slower AI-agent adoption/guardrails, security/abuse in agentic workflows, and

partner/channel execution. Upside hinges on converting labor spend to AI SKUs while holding share vs. NICE/Genesys/

Zoom.

TECHNOLOGY MATURITY 0.20

ADOPTION TIMING 0.45

MOAT DEFENSIBILITY 0.50

CAPITAL INTENSITY 0.30

REGULATORY 0.35

EXECUTION & GOVERNANCE 0.40

CONCENTRATION 0.50

UNIT ECONOMICS 0.30

VALUATION 0.20

MACRO SENSITIVITY 0.50

Citations

KEY WEB PAGES

https://investors.five9.com/news-releases/news-release-details/five9-reports-record-revenue-283-million-second-quarter

https://www.investing.com/news/earnings/five9-stock-soars-as-q2-revenue-beats-estimates-guidance-tops-

expectations-93CH-4164505

https://ycharts.com/companies/FIVN/ps_ratio

https://ycharts.com/companies/FIVN/enterprise_value

https://stockanalysis.com/stocks/fivn/market-cap/

https://companiesmarketcap.com/five9/marketcap/

https://www.five9.com/news/news-releases/five9-launches-agentic-cx-ai-agents-can-reason-decide-and-take-action

https://investors.five9.com/news-releases/news-release-details/five9-launches-agentic-cx-ai-agents-can-reason-decide-

and-take

https://www.five9.com/news/news-releases/five9-launches-five9-fusion-servicenow-deliver-unified-ai-powered-customer

https://www.servicenow.com/company/media/press-room/five9-ai-powered-solution.html

https://metrigy.com/product/customer-experience-metricast-2025-contact-center-platforms-market-share-forecast-2q25/

https://www.nice.com/press-releases/nice-reports-12-year-over-year-cloud-revenue-growth-for-the-second-quarter-2025-

and-raises-full-year-2025-eps-guidance

https://stockanalysis.com/stocks/nice/market-cap/

https://ycharts.com/companies/RNG/market_cap

https://www.statmuse.com/money/ask/zm-market-cap

https://investors.five9.com/news-releases/news-release-details/five9-named-leader-2025-gartnerr-magic-quadranttm-

contact-center/

https://www.five9.com/trust
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https://investors.five9.com/news-releases/news-release-details/five9-now-available-globally-google-cloud-marketplace/

Reflection

ANALYSIS SENSITIVITY

Outcome hinges on AI-agent adoption curve and competitive bundling; otherwise robust.
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AISP

Analysis as of: 2025-10-07 

Airship AI Holdings, Inc.

AI-driven video, sensor, and data management platform with edge devices (Outpost AI) and software (Acropolis/

Command) serving U.S. public sector and enterprises.

ai cybersecurity defense enterprise software

Summary

From pilots to platforms in public safety AI

Federal wins and rising software margins position the company to scale from niche deployments to a durable, channel-led

platform. Execution on award conversion and ARR mix will determine whether a 5–10x rerate happens.

Analysis

THESIS

Convert DOJ/DHS foothold and ‘brand-name-only’ procurement wins into a channel-led, edge-to-cloud AI surveillance

platform with rising software mix; if execution tightens, a 5–10x rerate by 2030 is feasible.

COMPARATIVE ADVANTAGE

Trusted federal vendor (DOJ/DHS) with NDAA-aligned stack, edge analytics (Outpost AI) + enterprise platform (Acropolis),

and growing partner-led distribution; recent multi-award momentum and 70% Q2 gross margin signal mix shift toward

high-margin software/services.

CRITIQUE

Pipeline and contract ‘awards’ may not convert to timely, recurring revenue; heavy federal concentration, small balance

sheet, and stronger incumbents (MSI/AXON/PLTR) could cap scale and multiples.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

8.5x (from 2 most recent periods)

REASONING

2025 guide ≈$30M on $21.5B TAM (<0.2% share). With DOJ/DHS momentum ($11M Sept awards), partner GTM, and

productization (EDS, gen-AI UI), AISP can compound ~45–55% to ~$300M rev by 2030. Applying 5–6x EV/S (micro-cap

governance/CapEx discount vs AXON/PLTR) implies ~$1.5–1.8B market cap—≈9x from ~$0.175B today.

ELI5 RATIONALE

They sell smart cameras + software to U.S. agencies. If they turn today’s pilot wins into many paying subscriptions, they

can be much bigger. At a normal software value, nine $1 bills for every $1 today is doable.



Risk Assessment

OVERALL RISK SUMMARY

Core risks: federal concentration/appropriations, conversion of awards to ARR, hardware working-capital drag, and

competition from well-financed incumbents. Governance/derivative-liability optics add volatility.

TECHNOLOGY MATURITY 0.25

ADOPTION TIMING 0.55

MOAT DEFENSIBILITY 0.50

CAPITAL INTENSITY 0.45

REGULATORY 0.60

EXECUTION & GOVERNANCE 0.55

CONCENTRATION 0.70

UNIT ECONOMICS 0.45

VALUATION 0.50

MACRO SENSITIVITY 0.60

Citations

KEY WEB PAGES

https://ir.airship.ai/news-events/press-releases/detail/42/airship-ai-reports-second-quarter-2025-financial-results

https://ir.airship.ai/news-events/press-releases/detail/43/airship-ai-announces-11-0-million-of-firm-fixed-price-brand-

name-only-awards-from-us-federal-law-enforcement-agencies-in-september

https://ir.airship.ai/news-events/press-releases/detail/40/airship-ai-reports-full-year-2024-financial-results

https://ir.airship.ai/sec-filings/all-sec-filings/content/0001654954-25-005757/airsp_ex991.htm

https://stockanalysis.com/stocks/aisp/market-cap/

https://www.cnbc.com/quotes/AISP

https://www.grandviewresearch.com/industry-analysis/digital-evidence-management-market-report

https://www.mordorintelligence.com/industry-reports/video-analytics-market

https://www.grandviewresearch.com/industry-analysis/video-management-software-market

https://stockanalysis.com/stocks/rekr/market-cap/

https://stockanalysis.com/stocks/veri/market-cap/

https://ycharts.com/companies/CGNT/market_cap

Reflection

ANALYSIS SENSITIVITY

Outcome hinges on award-to-ARR conversion and funding cadence at DOJ/DHS.
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STEM

Analysis as of: 2025-10-07 

Stem, Inc.

AI-driven clean energy software company providing asset management, EMS/dispatch optimization and services for solar,

storage and DER fleets.

ai energy enterprise software

Summary

Software control plane for volatile, AI‑era grids

A reset balance sheet and growing software AUM position this operator to monetize PV and storage volatility. If EMS/AI

upsell lands in data-center and utility workflows, a multi‑bagger by 2030 is plausible.

Analysis

THESIS

Pivoted to a software-first, hardware-agnostic control plane (Athena + PowerTrack EMS) with a large installed base; if

Stem converts rising AI/data-center-driven power volatility into premium optimization, it can scale ARR and reach

profitable, capital-light growth by 2030.

COMPARATIVE ADVANTAGE

Large AUM data network (≈32.7 GW solar, 1.7 GWh storage), proven grid integrations, and new EMS/AI modules;

hardware-agnostic stack slots into utility, C&I and community solar workflows with multi-jurisdiction compliance and long-

duration service contracts.

CRITIQUE

Moat is software/process vs. integrators with bigger balance sheets; policy/tariff whiplash and hyperscaler/utility in-house

tools could compress pricing and slow AUM growth.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

7.8x (from 2 most recent periods)

REASONING

Rebased to software with improving gross margins and ARR; if ARR compounds on expanding PV/storage AUM and new

data-center/microgrid EMS SKUs, $500M revenue by 2030 is plausible. Applying a 3–4.5x sales multiple on recurring-

heavy mix implies ~$1.5–$2.3B market cap (≈7–12x vs. ~$0.19B today); I anchor at ~7.5x to reflect execution and policy

risk.

ELI5 RATIONALE



If they keep adding lots of solar and battery sites to their app and charge a bit more for smarter features, their sales can be

a few times bigger. Even a fair price tag on that bigger, steadier business makes the company worth many times more

than today.

Risk Assessment

OVERALL RISK SUMMARY

Key risks: policy/tariff volatility, hyperscaler/utility insourcing, integrator competition, liquidity cost (PIK notes), and local

BESS permitting pushback. Upside hinges on ARR growth from EMS upgrades, data-center microgrids, and international

AUM.

TECHNOLOGY MATURITY 0.25

ADOPTION TIMING 0.45

MOAT DEFENSIBILITY 0.60

CAPITAL INTENSITY 0.45

REGULATORY 0.60

EXECUTION & GOVERNANCE 0.55

CONCENTRATION 0.60

UNIT ECONOMICS 0.35

VALUATION 0.30

MACRO SENSITIVITY 0.50

Citations

KEY WEB PAGES

https://investors.stem.com/news/news-details/2025/Stem-Announces-Second-Quarter-2025-Results/

https://investors.stem.com/news/news-details/2025/Stem-Announces-First-Quarter-2025-Results/default.aspx

https://investors.stem.com/news/news-details/2025/Stem-Inc--Significantly-Strengthens-Balance-Sheet-Through-

Convertible-Notes-Exchange-and-New-Notes-Issuance/default.aspx

https://investors.stem.com/news/news-details/2025/Stem-Inc--Announces-1-for-20-Reverse-Stock-Split/default.aspx

https://investors.stem.com/news/news-details/2025/Stem-Appoints-New-Chief-Financial-Officer/default.aspx

https://stockanalysis.com/stocks/stem/market-cap/

https://about.bnef.com/insights/clean-energy/global-energy-storage-growth-upheld-by-new-markets/

https://iea-pvps.org/snapshot-reports/snapshot-2025/

https://www.iea.org/energy-system/electrical%20energy/grid-scale-storage

https://www.utilitydive.com/news/us-utility-scale-energy-storage-double-2027-eia/750338/

https://www.reuters.com/markets/commodities/us-power-sector-battery-storage-momentum-keeps-

charging-2025-06-24/

https://www.publicpower.org/periodical/article/electricity-demand-data-centers-worldwide-set-more-double-2030-iea

https://ir.fluenceenergy.com/news-releases/news-release-details/fluence-energy-inc-reports-second-quarter-2025-

results-lowers/

https://www.sec.gov/Archives/edgar/data/1828536/000182853625000102/ex991_evpressreleasex2025q2.htm

https://investors.stem.com/news/news-details/2025/Stem-Launches-PowerTrack-EMS-Expanding-Global-Product-Suite-

for-Standalone-and-Hybrid-Energy-Storage-Control/default.aspx
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https://www.ess-news.com/2025/05/21/global-battery-storage-deployments-reach-nearly-9-gwh-in-april-reports-rho-

motion/

Reflection

ANALYSIS SENSITIVITY

Outcome hinges on ARR growth and attach rates; policy/tariff shifts could swing TAM.

• 

© 2025 Next Arc Research. All rights reserved. Redistribution is strictly prohibited.

This content is for informational purposes only. Not investment advice.

https://www.ess-news.com/2025/05/21/global-battery-storage-deployments-reach-nearly-9-gwh-in-april-reports-rho-motion/
https://www.ess-news.com/2025/05/21/global-battery-storage-deployments-reach-nearly-9-gwh-in-april-reports-rho-motion/


Next Arc Research

Disclaimer: This content is for informational and educational purposes only and should not be construed as financial or investment advice. Always

do your own research and consult a licensed financial advisor before making investment decisions. 

ETH

Analysis as of: 2025-10-07 

Grayscale Ethereum Mini Trust ETF

Low‑fee U.S. spot Ethereum exchange‑traded product sponsored by Grayscale that holds and stakes ETH.

crypto

Summary

Low‑fee Ether ETP aims to win with staking

Cheapest U.S. Ether ETP with live staking can gather flows as crypto becomes core portfolio plumbing. If US ETH ETP

TAM hits ~$200B, a 12% share implies ~7× AUM by 2030.

Analysis

THESIS

ETH is the lowest‑fee, staking‑enabled U.S. Ether ETP. In a Last Economy where digital trust rails matter, this product can

aggregate RIA/retail flows and compound ETH per share via staking, creating a plausible 5–8x AUM path by 2030.

COMPARATIVE ADVANTAGE

0.15% fee (industry‑low) plus a formal policy to stake as much ETH as practicable with a liquidity sleeve; crypto‑native

brand; Coinbase Custody; live staked share reported daily. This combo can out‑yield rivals that don’t stake and undercut

them on price.

CRITIQUE

ETPs are commodity products; BlackRock/Fidelity distribution moats, staking policy/regulatory whiplash, and ETH price

beta could cap share gains and multiples.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

7.5x (from 2 most recent periods)

REASONING

Base AUM ~$3.3B (10/07/25). If US ETH ETP TAM scales to ~$200B by 2030 as tokenization/stablecoin rails deepen, and

ETH holds ~12% share on lowest fee + staking, AUM ≈$24B. Price + net creations + staked yield imply ~7x. Execution

focus: distribution, staking uptime, spreads.

ELI5 RATIONALE

If the pie of ETH ETFs gets 10× bigger and this fund keeps a good slice because it’s cheapest and earns staking rewards,

its size can grow about 7×.



Risk Assessment

OVERALL RISK SUMMARY

Core risks: ETH price beta; distribution disadvantage vs BlackRock/Fidelity; regulatory stance on ETP staking; reliance on

Coinbase Custody; commodity competition compressing fees/spreads.

TECHNOLOGY MATURITY 0.10

ADOPTION TIMING 0.35

MOAT DEFENSIBILITY 0.70

CAPITAL INTENSITY 0.05

REGULATORY 0.55

EXECUTION & GOVERNANCE 0.35

CONCENTRATION 0.60

UNIT ECONOMICS 0.20

VALUATION 0.05

MACRO SENSITIVITY 0.80

Citations

KEY WEB PAGES

https://etfs.grayscale.com/eth

https://cdn.sanity.io/files/crh39rus/prod-v2/5aead6cebae7cada0eb63d4efeff09621af2d5b2.pdf

https://etfs.grayscale.com/ethe

https://www.ishares.com/us/products/337614/

https://ethwetf.com/

https://www.vaneck.com/us/en/investments/ethereum-etf-ethv/

https://www.reuters.com/sustainability/boards-policy-regulation/global-crypto-etfs-attract-record-595-billion-bitcoin-

scales-new-highs-2025-10-07/

Reflection

ANALYSIS SENSITIVITY

Outcome hinges on ETH price, US ETP TAM growth, and staking approval/uptake.

• 

• 

• 

• 

• 

• 

• 

© 2025 Next Arc Research. All rights reserved. Redistribution is strictly prohibited.

This content is for informational purposes only. Not investment advice.

https://etfs.grayscale.com/eth
https://cdn.sanity.io/files/crh39rus/prod-v2/5aead6cebae7cada0eb63d4efeff09621af2d5b2.pdf
https://etfs.grayscale.com/ethe
https://www.ishares.com/us/products/337614/
https://ethwetf.com/
https://www.vaneck.com/us/en/investments/ethereum-etf-ethv/
https://www.reuters.com/sustainability/boards-policy-regulation/global-crypto-etfs-attract-record-595-billion-bitcoin-scales-new-highs-2025-10-07/
https://www.reuters.com/sustainability/boards-policy-regulation/global-crypto-etfs-attract-record-595-billion-bitcoin-scales-new-highs-2025-10-07/


Next Arc Research

Disclaimer: This content is for informational and educational purposes only and should not be construed as financial or investment advice. Always

do your own research and consult a licensed financial advisor before making investment decisions. 

RLAY

Analysis as of: 2025-10-07 

Relay Therapeutics, Inc.

Compute-native biotech using its Dynamo platform to design mutant‑selective small molecules; lead asset RLY‑2608

targets PI3Kα in HR+/HER2‑ breast cancer and vascular malformations.

ai biotech software

Summary

Compute‑first chemistry aims for mutant‑selective scale

A refocused, well‑funded platform is pushing a pivotal PI3Kα program in breast cancer while opening a second leg in

vascular malformations. If both convert, the revenue mix supports a material re‑rating by 2030.

Analysis

THESIS

With cash runway into 2029 and a Phase 3-ready, mutant‑selective PI3Kα franchise expanding from oncology into genetic

disease, Relay can compound into a multi‑asset commercial story by 2030 if RLY‑2608 wins and vascular malformation

data convert.

COMPARATIVE ADVANTAGE

Dynamo compute+wet‑lab platform engineered for protein motion/allostery yields mutant‑selective drugs (lower toxicity,

broader use). Capital discipline (4008 out‑license), strong trial design vs. real SOC, and partnerships (e.g., triplets)

compress time‑to‑scale.

CRITIQUE

Inavolisib is already approved and strong; RLY‑2608 must beat capivasertib in 2L and show clear tolerability/efficacy to

avoid being boxed into a niche; vascular malformation adoption is uncertain.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

7.2x (from 2 most recent periods)

REASONING

Today sub‑$1B with ~$0.66–0.71B cash and a pivotal 2L HR+/HER2‑ PI3Kα program now enrolling. If 2L P3 hits and

2608 expands into vascular malformations, $1.0B+ 2030 revenue is plausible (oncology share + VM uptake + Elevar

royalties). Applying ~5–6x sales for a profitable, multi‑indication small‑molecule platform implies ~$5–6B market cap (~6x).

ELI5 RATIONALE

If their main drug works in a big cancer group and also helps a common overgrowth condition, they could sell a lot.

Small‑molecule pills have good margins. That can turn a $1 into about $6 by 2030.



Risk Assessment

OVERALL RISK SUMMARY

Outcomes concentrate in RLY‑2608 P3 and real‑world tolerability vs. inavolisib/capivasertib. VM adoption/coverage, trial

timelines, and execution are critical; cash runway lowers financing risk.

TECHNOLOGY MATURITY 0.60

ADOPTION TIMING 0.60

MOAT DEFENSIBILITY 0.60

CAPITAL INTENSITY 0.40

REGULATORY 0.70

EXECUTION & GOVERNANCE 0.45

CONCENTRATION 0.70

UNIT ECONOMICS 0.50

VALUATION 0.30

MACRO SENSITIVITY 0.50

Citations

KEY WEB PAGES

https://ir.relaytx.com/news-releases/news-release-details/relay-therapeutics-reports-second-quarter-2025-financial-

results/

https://ir.relaytx.com/news-releases/news-release-details/relay-therapeutics-reports-first-quarter-2025-financial-results/

https://ir.relaytx.com/news-releases/news-release-details/relay-therapeutics-reports-fourth-quarter-and-full-year-2024

https://ir.relaytx.com/news-releases/news-release-details/relay-therapeutics-announces-updated-data-rly-2608-

fulvestrant

https://ir.relaytx.com/news-releases/news-release-details/relay-therapeutics-announces-positive-interim-data-rly-2608

https://www.reuters.com/business/healthcare-pharmaceuticals/relay-therapeutics-combo-therapy-breast-cancer-cuts-

disease-progression-early-2024-09-09/

https://www.fda.gov/drugs/resources-information-approved-drugs/fda-approves-inavolisib-palbociclib-and-fulvestrant-

endocrine-resistant-pik3ca-mutated-hr-positive

https://www.roche.com/media/releases/med-cor-2025-07-23

https://elevartherapeutics.com/2024/12/03/elevar-therapeutics-relay-therapeutics-licensing-agreement/

https://ir.relaytx.com/news-releases/news-release-details/relay-therapeutics-discloses-three-new-programs-new-

program

https://relaytx.com/pipeline/

https://www.sec.gov/Archives/edgar/data/1812364/000095017025004586/rlay-ex99_1.htm

https://companiesmarketcap.com/relay-therapeutics/marketcap/

https://www.biospace.com/press-releases/relay-therapeutics-reports-second-quarter-2025-financial-results-and-

corporate-updates
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Reflection

ANALYSIS SENSITIVITY

Outcome hinges on one pivotal trial and VM uptake; cash runway de‑risks but biology/regulatory remain binary.
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PRME

Analysis as of: 2025-10-11 

Prime Medicine, Inc.

Platform gene-editing biotech developing prime editing therapeutics for liver diseases, cystic fibrosis and partnered ex vivo

cell therapies.

biotech healthcare

Summary

From PoC to platform: rare-liver path to scale

Early human proof supports a shift to larger liver indications and disciplined partnering. If first approvals land by 2030, the

platform can sustain material revenues and a multi‑bagger re‑rate.

Analysis

THESIS

If Prime converts its 2025 clinical proof-of-concept into first approvals in Wilson’s and AATD by 2029–2030 and scales a

licensing flywheel (BMS + disease foundations), the platform can support multi‑asset revenue and a 5–10x equity re‑rate.

COMPARATIVE ADVANTAGE

Prime Editing enables precise, search‑and‑replace edits and large cargo insertions (PASSIGE) without double‑strand

breaks; early human PoC (CGD), strong IP/founder pedigree, and high‑trust partners (BMS, CF Foundation) compound

network capital and non-dilutive funding.

CRITIQUE

Timelines and biology may slip: delivery, durability, immunogenicity, and arbitration/IP overhang vs. BEAM could delay

approvals and force capital raises, compressing multiples.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

6.8x (from 1 most recent periods)

REASONING

INDs for Wilson’s/AATD in 2026; first data in 2027; approval as early as 2029–2030 in rare diseases. 2030E mix: ~1,300

treated liver patients at ~$1.2M avg price (~$1.56B), CF pilot/other + BMS milestones/royalties (~$0.29B) ≈ $1.85B

revenue. Applying 4–5x sales for a platform with two approved assets and partnered pipeline implies $7–9B EV; vs.

~$1.1B today ≈ ~6–8x.

ELI5 RATIONALE

Fix two liver diseases first, get paid once per cure, and collect partner fees. If that works by 2030, sales can be big enough

that investors value the company many times higher than today.



Risk Assessment

OVERALL RISK SUMMARY

Prime must solve liver/lung delivery at clinical scale, secure clean IP, maintain funding to pivotal trials, and convert

partnerships into cash flows—all under heightened gene-editing regulatory and payer scrutiny.

TECHNOLOGY MATURITY 0.60

ADOPTION TIMING 0.60

MOAT DEFENSIBILITY 0.55

CAPITAL INTENSITY 0.70

REGULATORY 0.60

EXECUTION & GOVERNANCE 0.50

CONCENTRATION 0.60

UNIT ECONOMICS 0.55

VALUATION 0.45

MACRO SENSITIVITY 0.50

Citations

KEY WEB PAGES

https://www.globenewswire.com/news-release/2025/5/19/3084008/0/en/Prime-Medicine-Announces-Strategic-

Restructuring-to-Focus-on-Opportunities-in-Large-Genetic-Liver-Diseases-Cystic-Fibrosis-and-Partnered-Programs-

Alongside-CEO-Leadership-Transitio.html

https://investors.primemedicine.com/news-releases/news-release-details/prime-medicine-reports-second-quarter-2025-

financial-results-and

https://investors.primemedicine.com/news-releases/news-release-details/prime-medicine-announces-closing-public-

offering-and-full

https://www.cff.org/press-releases/2025-07/cf-foundation-commits-additional-24-million-prime-medicine

https://investors.primemedicine.com/news-releases/news-release-details/prime-medicine-announces-additional-

funding-24-million-cystic/

https://investors.primemedicine.com/news-releases/news-release-details/prime-medicine-announces-strategic-

research-collaboration-and

https://companiesmarketcap.com/prime-medicine/marketcap/

https://ycharts.com/companies/PRME/market_cap

https://stockanalysis.com/stocks/prme/revenue/

https://www.reuters.com/business/healthcare-pharmaceuticals/pfizer-wins-fda-approval-35-million-gene-therapy-

rivaling-csl-uniqure-2024-05-31/

Reflection

ANALYSIS SENSITIVITY

Outcome hinges on first liver indications’ timelines and deliverability; a 12–18 month delay would change the multiple.
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https://www.reuters.com/business/healthcare-pharmaceuticals/pfizer-wins-fda-approval-35-million-gene-therapy-rivaling-csl-uniqure-2024-05-31/
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BFLY

Analysis as of: 2025-10-07 

Butterfly Network, Inc.

Semiconductor-based handheld ultrasound with enterprise workflow software and AI apps for clinicians, education, and

select specialty/vet markets.

ai enterprise hardware software

Summary

Handheld ultrasound pivots to AI platform economics

A chip-first handheld leader is turning distribution, workflow and third‑party AI into a software‑weighted imaging network. If

enterprise and payer channels scale, a multi‑bagger re‑rating by 2030 is feasible.

Analysis

THESIS

Chip-based ultrasound + device‑agnostic enterprise software + an AI app ecosystem shift BFLY from a hardware niche to

a distribution-led imaging network; with 60%+ GM, Compass AI, HomeCare, and OEM chip licensing, a platform re‑rating

by 2030 is plausible.

COMPARATIVE ADVANTAGE

Ultrasound‑on‑Chip enables lower cost and new modes (iQ Slice/Fan) while Compass integrates across fleets/EHRs;

Garden onboards third‑party AI (e.g., HeartFocus). Versus GEHC Vscan/Philips Lumify, BFLY monetizes both hardware

and cross‑vendor workflow and apps.

CRITIQUE

Incumbents can bundle probes + AI + enterprise at scale; payer‑backed home ultrasound and chip licensing may slip, and

recent CFO transition adds execution risk.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

6.8x (from 2 most recent periods)

REASONING

Record GM ~64%, improving cash burn and 2025 rev ~$93m; by 2030, Compass AI + Garden apps + HomeCare + Octiv

licensing plausibly drive ~$550m rev on an ~$8.5b TAM. With a higher software mix and profitability, a 5–7x sales multiple

implies ~$3.2–$3.9b market cap (~5.5x from ~$0.64b).

ELI5 RATIONALE

They sell a smart probe and the software that runs it. If many more doctors and nurses use it, plus new AI apps and

at‑home programs, sales can be several times bigger and the stock worth about 5–6 times more.



Risk Assessment

OVERALL RISK SUMMARY

Key risks: enterprise adoption pace, payer reimbursement for home ultrasound, competition/bundling by GE/Philips,

hardware supply, and delivering chip‑licensing economics. Governance steady but finance leadership turnover raises

near‑term execution scrutiny.

TECHNOLOGY MATURITY 0.20

ADOPTION TIMING 0.50

MOAT DEFENSIBILITY 0.45

CAPITAL INTENSITY 0.55

REGULATORY 0.30

EXECUTION & GOVERNANCE 0.50

CONCENTRATION 0.60

UNIT ECONOMICS 0.45

VALUATION 0.55

MACRO SENSITIVITY 0.50

Citations

KEY WEB PAGES

https://ir.butterflynetwork.com/News/press-releases/news-details/2025/Butterfly-Network-Reports-First-Quarter-2025-

Financial-Results/default.aspx

https://ir.butterflynetwork.com/News/press-releases/news-details/2025/08-Butterfly-Network-Reports-Second-

Quarter-2025-Financial-Results/default.aspx

https://seekingalpha.com/pr/20186109-correcting-and-replacing-butterfly-network-reports-second-quarter-2025-

financial-results

https://stockanalysis.com/stocks/bfly/statistics/

https://ir.butterflynetwork.com/News/press-releases/news-details/2024/Butterfly-Network-Launches-Next-Generation-

Butterfly-iQ3-in-the-United-States/default.aspx

https://ir.butterflynetwork.com/news/news-details/2024/Butterfly-Network-Expands-its-Next-Generation-Butterfly-iQ3-to-

Europe/default.aspx

https://www.butterflynetwork.com/compass

https://investor.gehealthcare.com/news-releases/news-release-details/ge-healthcare-highlights-new-solutions-including-

ai-enabled/

https://www.usa.philips.com/healthcare/sites/lumify-handheld-ultrasound/products/whats-new

https://www.fortunebusinessinsights.com/industry-reports/handheld-ultrasound-market-100702

https://www.towardshealthcare.com/insights/portable-ultrasound-market-sizing

https://ir.butterflynetwork.com/News/press-releases/news-details/2025/Butterfly-Network-Launches-First-to-Market-

Artificial-Intelligence-Gestational-Age-Tool-in-Sub-Saharan-Africa-to-Improve-Maternal-Health/default.aspx

https://ir.butterflynetwork.com/News/press-releases/news-details/2024/Butterfly-Network-Reports-Third-Quarter-2024-

Financial-Results/default.aspx

https://www.dicardiology.com/content/heartfocus-introduces-first-us-clinical-product-butterfly-network
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https://ir.butterflynetwork.com/News/press-releases/news-details/2025/Butterfly-Network-Reports-First-Quarter-2025-Financial-Results/default.aspx
https://ir.butterflynetwork.com/News/press-releases/news-details/2025/08-Butterfly-Network-Reports-Second-Quarter-2025-Financial-Results/default.aspx
https://ir.butterflynetwork.com/News/press-releases/news-details/2025/08-Butterfly-Network-Reports-Second-Quarter-2025-Financial-Results/default.aspx
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https://ir.butterflynetwork.com/News/press-releases/news-details/2024/Butterfly-Network-Launches-Next-Generation-Butterfly-iQ3-in-the-United-States/default.aspx
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https://ir.butterflynetwork.com/news/news-details/2024/Butterfly-Network-Expands-its-Next-Generation-Butterfly-iQ3-to-Europe/default.aspx
https://ir.butterflynetwork.com/news/news-details/2024/Butterfly-Network-Expands-its-Next-Generation-Butterfly-iQ3-to-Europe/default.aspx
https://www.butterflynetwork.com/compass
https://investor.gehealthcare.com/news-releases/news-release-details/ge-healthcare-highlights-new-solutions-including-ai-enabled/
https://investor.gehealthcare.com/news-releases/news-release-details/ge-healthcare-highlights-new-solutions-including-ai-enabled/
https://www.usa.philips.com/healthcare/sites/lumify-handheld-ultrasound/products/whats-new
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https://ir.butterflynetwork.com/News/press-releases/news-details/2025/Butterfly-Network-Launches-First-to-Market-Artificial-Intelligence-Gestational-Age-Tool-in-Sub-Saharan-Africa-to-Improve-Maternal-Health/default.aspx
https://ir.butterflynetwork.com/News/press-releases/news-details/2024/Butterfly-Network-Reports-Third-Quarter-2024-Financial-Results/default.aspx
https://ir.butterflynetwork.com/News/press-releases/news-details/2024/Butterfly-Network-Reports-Third-Quarter-2024-Financial-Results/default.aspx
https://www.dicardiology.com/content/heartfocus-introduces-first-us-clinical-product-butterfly-network


Reflection

ANALYSIS SENSITIVITY

Outcome hinges on Compass AI/enterprise adoption, HomeCare payor deals, and at least one Octiv OEM license.
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CRNC

Analysis as of: 2025-10-07 

Cerence Inc.

Cerence builds automotive-grade conversational AI (voice, TTS, LLM-based assistants) and connected services for in-

vehicle experiences, expanding into adjacent devices.

ai enterprise software

Summary

Neutral car AI finds room to run

A large installed base and a hybrid edge‑cloud assistant let a small-cap expand pricing and attach while OEMs resist

ceding dashboards to Big Tech. If execution holds, revenue can nearly triple by 2030.

Analysis

THESIS

A trusted, SOC-agnostic in-car AI layer with 52% OEM production reach, rising attach/PPU, and a hybrid edge-cloud xUI

platform positions Cerence to double share-of-wallet and layer voice commerce by 2030—supporting a 2–5x equity rerate

if execution stays tight.

COMPARATIVE ADVANTAGE

Deep OEM integrations, safety/offline-grade stack, and long-tail language/ASR/TTS data give switching costs and speed

vs. hyperscalers. xUI + CaLLM runs cloud and on-vehicle silicon (NVIDIA/MediaTek), letting OEMs avoid ceding UX/data

to Apple/Google while shipping LLM features now.

CRITIQUE

Google Built‑in/Gemini and Apple CarPlay Ultra could compress Cerence’s moat and pricing; auto cycles, 2028 converts,

and small TAM may cap upside despite LLM buzz.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

6.6x (from 2 most recent periods)

REASONING

FY25 rev guide ~$244–249M with 72% GM and positive FCF; KPIs show 52% production penetration, PPU up to $4.91

and connected attach 31%. If xUI upgrades ASPs/attach and OEMs favor neutral stacks over Apple/Google, rev can scale

to ~$650M by 2030. Applying 3.5x EV/S on durable FCF yields ~$2.2–2.4B equity vs. ~$0.53B today (~4x), consistent with

capital-light software, existing OEM footprint, Nvidia/MediaTek enablement, and early non-auto wins (LG).

ELI5 RATIONALE

They already power lots of cars. If more drivers use smarter in‑car voice and carmakers pay a bit more per car, sales can

about triple. A small company getting bigger fast can be worth roughly four times more by 2030.



Risk Assessment

OVERALL RISK SUMMARY

Key risks: platform displacement by Google/Apple, OEM insourcing, 2028 debt, and auto-cycle softness. Offsetting:

neutral partner demand, xUI hybrid LLM advantages, improving FCF, and early diversification (TVs/payments).

TECHNOLOGY MATURITY 0.25

ADOPTION TIMING 0.45

MOAT DEFENSIBILITY 0.60

CAPITAL INTENSITY 0.40

REGULATORY 0.35

EXECUTION & GOVERNANCE 0.45

CONCENTRATION 0.60

UNIT ECONOMICS 0.35

VALUATION 0.30

MACRO SENSITIVITY 0.60

Citations

KEY WEB PAGES

https://investors.cerence.com/news-events/press-releases/detail/86/cerence-announces-third-quarter-fiscal-2025-

results-revenue-and-profitability-exceed-high-end-of-guidance

https://d1io3yog0oux5.cloudfront.net/_e6e9f834c859ec3b271131d70b8fd202/cerence/db/3734/35148/presentation/

Q3_FY25_Earnings_Deck_%281%29.pdf

https://investors.cerence.com/sec-filings/all-sec-filings/content/0001628280-25-038378/crnc-20250630.htm

https://www.spglobal.com/mobility/en/research-analysis/2025-auto-sales-forecast-global.html

https://www.cerence.com/newsroom/press-releases/cerence-ai-expands-collaboration-with-nvidia-to-advance-its-callm-

family-of-language-models

https://investors.cerence.com/news-events/press-releases/detail/104/cerence-ai-debuts-xui-its-hybrid-llm-based-

platform-advancing-the-fully-agentic-in-car-experience

https://www.cerence.com/news-releases/news-release-details/cerence-ai-brings-state-art-voice-interaction-lg-tvs-human

https://www.reuters.com/business/autos-transportation/google-volvo-cars-deepen-partnership-develop-android-

software-vehicles-2025-05-21/

https://www.macrumors.com/2025/06/25/car-brands-reneged-on-apple-carplay-ultra/

https://www.soundhound.com/newsroom/press-releases/soundhound-ai-reports-record-second-quarter-with-all-time-

high-42-7-million-revenue-up-217-raises-full-year-outlook/

https://www.cerence.com/newsroom/press-releases/auto-shanghai-2025-cerence-ai-partners-with-industry-leaders-to-

showcase-xui-its-hybrid-agentic-ai-assistant-platform

https://investors.cerence.com/news-releases/news-release-details/cerence-ai-files-copyright-infringement-suit-against-

microsoft

https://www.cerence.com/newsroom/press-releases/cerence-ai-files-patent-infringement-suit-against-apple
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https://www.macrumors.com/2025/06/25/car-brands-reneged-on-apple-carplay-ultra/
https://www.soundhound.com/newsroom/press-releases/soundhound-ai-reports-record-second-quarter-with-all-time-high-42-7-million-revenue-up-217-raises-full-year-outlook/
https://www.soundhound.com/newsroom/press-releases/soundhound-ai-reports-record-second-quarter-with-all-time-high-42-7-million-revenue-up-217-raises-full-year-outlook/
https://www.cerence.com/newsroom/press-releases/auto-shanghai-2025-cerence-ai-partners-with-industry-leaders-to-showcase-xui-its-hybrid-agentic-ai-assistant-platform
https://www.cerence.com/newsroom/press-releases/auto-shanghai-2025-cerence-ai-partners-with-industry-leaders-to-showcase-xui-its-hybrid-agentic-ai-assistant-platform
https://investors.cerence.com/news-releases/news-release-details/cerence-ai-files-copyright-infringement-suit-against-microsoft
https://investors.cerence.com/news-releases/news-release-details/cerence-ai-files-copyright-infringement-suit-against-microsoft
https://www.cerence.com/newsroom/press-releases/cerence-ai-files-patent-infringement-suit-against-apple


Reflection

ANALYSIS SENSITIVITY

Outcome hinges on xUI adoption/ASP gains and OEM platform choices vs. Apple/Google.
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BEAM

Analysis as of: 2025-10-07 

Beam Therapeutics Inc.

Clinical-stage biotech pioneering base editing therapies with ex vivo sickle cell and in vivo liver programs.

biotech

Summary

Base editing inflection: proof to scalable products

Clinical data now de-risk Beam’s core modalities. If AATD and SCD programs convert to approvals, 2030 revenue can

reach multi‑billion scale with room for multiple expansion.

Analysis

THESIS

Base editing just crossed from science to clinic. With first-in-human in vivo correction (AATD), best-in-class SCD data,

RMAT momentum, and ~$1.2B cash, Beam can scale into a multi-asset genetic medicines leader by 2030.

COMPARATIVE ADVANTAGE

First clinical proof for in vivo base editing (BEAM-302), differentiated ex vivo SCD profile (BEAM-101), internal LNP/editing

toolkit, automated manufacturing, RMAT/ODD tailwinds, and optionality via Pfizer collaboration; positions Beam to own

delivery+editor stack and compress time-to-scale.

CRITIQUE

Clinical or regulatory slippage, slow ATC capacity ramp and payer pushback could let CRISPR/RNAi rivals lock markets

before Beam scales; long‑term base editing safety still maturing.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

6.5x (from 2 most recent periods)

REASONING

Two shots on goal with potential 2028–2029 approvals (BEAM‑101 SCD; BEAM‑302 AATD). If 2030 revenue reaches

~$3.1B (≈1.2k AATD + 0.8k SCD + early GSDIa + milestones) and sector trades at 5–8x sales, equity value plausibly $15–

25B vs. ~$2.4B today (≈6–10x). Cash runway to 2028 reduces financing drag.

ELI5 RATIONALE

If two one‑time cures work, lots of patients can get them by 2030. Selling a few thousand treatments at high prices can

make Beam many billions in sales, making the company worth several times more than today.



Risk Assessment

OVERALL RISK SUMMARY

Value concentration in two programs; commercialization requires conditioning innovation, payer alignment and ATC

throughput. Competitive pressure from CRSP/Vertex in SCD and Takeda/Arrowhead or Sanofi in AATD. Safety/regulatory

signals are the key swing factors.

TECHNOLOGY MATURITY 0.45

ADOPTION TIMING 0.60

MOAT DEFENSIBILITY 0.45

CAPITAL INTENSITY 0.35

REGULATORY 0.50

EXECUTION & GOVERNANCE 0.35

CONCENTRATION 0.55

UNIT ECONOMICS 0.35

VALUATION 0.40

MACRO SENSITIVITY 0.45

Citations

KEY WEB PAGES

https://investors.beamtx.com/news-releases/news-release-details/beam-therapeutics-reports-second-quarter-2025-

financial-results/

https://investors.beamtx.com/news-releases/news-release-details/beam-therapeutics-reports-first-quarter-2025-

financial-results

https://investors.beamtx.com/news-releases/news-release-details/beam-therapeutics-announces-new-data-beacon-

phase-12-clinical-0/

https://www.globenewswire.com/news-release/2025/3/10/3039523/0/en/Beam-Therapeutics-Announces-Positive-Initial-

Data-for-BEAM-302-in-the-Phase-1-2-Trial-in-Alpha-1-Antitrypsin-Deficiency-AATD-Demonstrating-First-Ever-Clinical-

Genetic-Correction-of.html

https://www.globenewswire.com/news-release/2025/03/27/3050980/0/en/Beam-Therapeutics-Announces-Clearance-of-

Investigational-New-Drug-Application-for-BEAM-302-for-the-Treatment-of-Alpha-1-Antitrypsin-Deficiency-AATD-by-the-

United-States-U-S-Food-an.html

https://investors.beamtx.com/news-releases/news-release-details/beam-therapeutics-announces-us-fda-orphan-drug-

designation/

https://www.cnbc.com/quotes/BEAM

https://www.cnbc.com/2023/12/08/casgevy-first-crispr-gene-editing-treatment-approved-in-us.html

https://ir.crisprtx.com/news-releases/news-release-details/crispr-therapeutics-provides-business-update-and-reports-13/

https://stockanalysis.com/stocks/beam/revenue/

https://www.sanofi.com/en/media-room/press-releases/2024/2024-05-30-13-01-38-2890833

https://www.takeda.com/newsroom/newsreleases/2023/arrowhead-and-takeda-announce-topline-results-from-sequoia-

phase-2-study-of-fazirsiran-in-patients-with-alpha-1-antitrypsin-deficiency-associated-liver-disease/

https://investors.beamtx.com/news-releases/news-release-details/beam-therapeutics-presents-additional-data-

beam-302-alpha-1
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https://www.sec.gov/Archives/edgar/data/1745999/000095017025055853/beam-20250418.htm

Reflection

ANALYSIS SENSITIVITY

Outcome hinges on 302/101 clinical readouts and ATC/payer scaling assumptions.
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PATH

Analysis as of: 2025-10-07 

UiPath, Inc.

UiPath provides an enterprise automation platform that unifies RPA, AI agents, process mining, document understanding,

and orchestration for large organizations.

ai automation enterprise software

Summary

Agentic orchestration can re‑rate this automation platform

Execution on AI agent orchestration, testing, and hyperscaler partnerships can shift this from RPA vendor to automation

control plane—supporting a 5–7x path by 2030 if adoption scales.

Analysis

THESIS

Agentic orchestration + a massive installed base positions UiPath to convert AI pilots into production automation at scale;

with new SKUs (Test Cloud), OpenAI/Azure integrations, and vertical agents (Peak), a 5–7x re‑rate by 2030 is achievable.

COMPARATIVE ADVANTAGE

Deep enterprise footprint (10k+ customers), best‑in‑class orchestration (Maestro) across UI/API/LLMs, strong partner

graph (Microsoft, OpenAI, Google Cloud, GSIs), high‑trust governance (AI Trust Layer), and a large developer community

with reusable components and new usage-based ‘agent units’.

CRITIQUE

Microsoft’s bundled Power Automate/Copilot could compress pricing and marginalize RPA; LLM-native agents may erode

UiPath’s moat faster than it can prove agentic ROI at scale.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

6.5x (from 2 most recent periods)

REASONING

From ~$6.9B cap and ~$1.58B FY26 rev guide, UiPath can scale agentic automation beyond RPA: (1) expand into

software testing (Test Cloud) and process intelligence, (2) monetize AI agents via consumption (agent units), (3) ride

Azure/OpenAI distribution. If revenue reaches ~$6.5B by 2030 with durable 80%+ gross margin and 20%+ FCF margin, a

6x EV/S (profitable, platform leader) implies ~$40B–$45B equity value (~6x today). Capital needs are modest; growth is

execution/distribution‑driven.

ELI5 RATIONALE

UiPath already automates lots of office work. Now it’s adding smart AI helpers and testing tools. If many customers use

these together, sales can be a few times bigger, and the stock worth many times more by 2030.



Risk Assessment

OVERALL RISK SUMMARY

Key risks: Microsoft bundling, LLM agent commoditization, proving agentic ROI beyond pilots, and public sector budget

volatility. Execution on partner-led distribution is pivotal.

TECHNOLOGY MATURITY 0.20

ADOPTION TIMING 0.35

MOAT DEFENSIBILITY 0.45

CAPITAL INTENSITY 0.20

REGULATORY 0.30

EXECUTION & GOVERNANCE 0.35

CONCENTRATION 0.40

UNIT ECONOMICS 0.25

VALUATION 0.30

MACRO SENSITIVITY 0.40

Citations

KEY WEB PAGES

https://ir.uipath.com/news/detail/404/uipath-reports-second-quarter-fiscal-2026-financial-results

https://ir.uipath.com/financials/sec-filings/content/0001734722-25-000038/path-20250731xex991.htm

https://ir.uipath.com/news/detail/394/uipath-reports-first-quarter-fiscal-2026-financial-results

https://ir.uipath.com/news/detail/381/uipath-reports-fourth-quarter-and-full-year-fiscal-2025-financial-results

https://www.uipath.com/newsroom/uipath-collaborates-with-openai-on-enterprise-agentic-automation

https://www.uipath.com/newsroom/uipath-integrates-microsoft-azure-ai-foundry-capabilities-to-agentic-platform

https://www.uipath.com/newsroom/uipath-launches-test-cloud

https://docs.uipath.com/test-cloud/automation-cloud/latest/release-notes/release-notes-march-2025

https://ir.uipath.com/news/detail/380/uipath-acquires-peak-to-launch-vertically-specialized-agents-within-its-agentic-

automation-platform

https://ycharts.com/companies/PATH/market_cap

https://companiesmarketcap.com/uipath/marketcap/

https://www.gartner.com/en/documents/6842834

https://www.gartner.com/en/documents/6847834

https://www.mordorintelligence.com/industry-reports/intelligent-process-automation-market

https://www.mordorintelligence.com/industry-reports/intelligent-document-processing-market

https://ir.uipath.com/news/detail/342/uipath-to-re-appoint-daniel-dines-as-chief-executive-officer-rob-enslin-steps-down-

as-ceo-and-board-member

https://investors.appian.com/news-releases/news-release-details/appian-announces-second-quarter-2025-financial-

results

https://stockanalysis.com/stocks/pega/market-cap/
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Reflection

ANALYSIS SENSITIVITY

Outcome hinges on agentic adoption speed and Microsoft channel leverage.
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AUR

Analysis as of: 2025-10-07 

Aurora Innovation, Inc.

Develops and operates Level 4 autonomous driving systems for Class 8 trucks via a Driver-as-a-Service model with OEM/

Tier-1 partners.

hardware robotics software transportation

Summary

Turning driver costs into software revenue

Commercial driverless freight is live on a core Texas lane. If per‑mile autonomy scales through OEM production and TMS

distribution, a multi‑billion‑dollar software revenue stream by 2030 is plausible.

Analysis

THESIS

First mover in commercial driverless freight with deep OEM/Tier‑1 industrialization and TMS integrations; if Aurora scales

routes and per‑mile DaaS pricing while converting driver cost into software revenue, it can compound into a logistics

compute network by 2030.

COMPARATIVE ADVANTAGE

Only public L4 trucking player operating commercial driverless routes in TX; industrialized with Volvo (purpose‑built VNL

Autonomous) and Continental (hardware-as-a-service per mile), plus Paccar pilots and McLeod TMS integration. Asset-

light DaaS, partner-led manufacturing, and route/ODD learning flywheel strengthen defensibility.

CRITIQUE

Scaling from a handful of trucks to thousands by 2030 may be gated by regulation, OEM timing, unit economics (currently

negative gross margin), and well-funded rivals compressing per‑mile pricing.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

6.2x (from 2 most recent periods)

REASONING

Commercial driverless launched in 2025; TAM anchored to ~$1/mi driver costs on ~160B+ US combination truck miles

grows with multi‑state adoption. If Aurora captures ~5% of a ~$220B global DaaS TAM at ~$10B rev and earns a 5–7x

sales multiple, 2030 equity could be ~$60B vs. ~$10B today (~6x).

ELI5 RATIONALE

They turned truck driving into software. If they run lots more routes and charge less than a human driver costs, their small

start can grow many times by 2030.



Risk Assessment

OVERALL RISK SUMMARY

Aurora is first to driverless trucking but must industrialize fast with OEMs, improve per‑mile unit economics, and navigate

evolving federal/state rules while rivals scale. Capital and execution discipline are critical.

TECHNOLOGY MATURITY 0.35

ADOPTION TIMING 0.55

MOAT DEFENSIBILITY 0.55

CAPITAL INTENSITY 0.65

REGULATORY 0.50

EXECUTION & GOVERNANCE 0.45

CONCENTRATION 0.60

UNIT ECONOMICS 0.60

VALUATION 0.70

MACRO SENSITIVITY 0.55

Citations

KEY WEB PAGES

https://companiesmarketcap.com/aurora-innovation/marketcap/

https://ir.aurora.tech/news-events/press-releases/detail/119/aurora-begins-commercial-driverless-trucking-in-texas-

ushering-in-a-new-era-of-freight

https://ir.aurora.tech/sec-filings/all-sec-filings/content/0001828108-25-000137/aurora_2q25xshareholderx.htm

https://www.reuters.com/business/autos-transportation/aurora-plans-self-driving-trucks-harsh-weather-ahead-

commercial-launch-2025-03-25/

https://ir.aurora.tech/news-events/press-releases/detail/122/aurora-begins-driverless-operations-at-night-and-opens-

phoenix-terminal

https://www.truckingresearch.org/2025/07/an-analysis-of-the-operational-costs-of-trucking-2025-update/

https://www.trucking.org/news-insights/ata-american-trucking-trends-2025

https://www.fhwa.dot.gov/policyinformation/statistics/2023/vm1.cfm

https://www.reuters.com/world/us/us-drivers-log-328-trillion-miles-2024-setting-new-record-2025-03-05/

https://ir.aurora.tech/news-events/press-releases/detail/97/the-volvo-vnl-autonomous-proving-the-way-forward

https://www.reuters.com/business/aurora-partners-with-mcleod-software-manage-autonomous-truck-

shipments-2025-08-28/

https://www.congress.gov/bill/119th-congress/house-bill/4661/text/ih

https://www.sec.gov/Archives/edgar/data/1853138/000119312525165806/d84279dex991.htm

Reflection

ANALYSIS SENSITIVITY

Outcome hinges on DaaS price/mile, OEM build rates, and federal preemption timing.
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IBIT

Analysis as of: 2025-10-07 

iShares Bitcoin Trust

A U.S.-listed spot Bitcoin ETF that holds bitcoin to track its price, giving regulated exposure with deep liquidity and tight

spreads.

crypto

Summary

The dominant Bitcoin wrapper’s next leg of scale

Near-$100B, deep-liquidity gateway to BTC with advisor distribution. If BTC’s cap compounds and share climbs to ~7–8%,

AUM can ~6x by 2030.

Analysis

THESIS

Dominant, lowest-friction Bitcoin gateway. If BTC’s market cap scales to ~$8T and IBIT’s share rises from ~4% to ~7–8%

via advisor models, options/liquidity and global distribution, IBIT can 5–7x AUM by 2030.

COMPARATIVE ADVANTAGE

Distribution + trust (BlackRock, Aladdin, model portfolios), best-in-class liquidity/spreads, options market, and dual-

custody design (Coinbase primary; Anchorage added) reduce attention/compliance costs and attract institutional flows.

CRITIQUE

A commodity wrapper: returns are pure BTC beta; fee compression, custody concentration, policy shifts, and limited

401(k) access could cap IBIT’s share gains.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

6.2x (from 2 most recent periods)

REASONING

Treating IBIT value ~AUM: Today ~$98B. By 2030, if BTC reaches ~$8T cap and IBIT captures ~7.5% of BTC via advisor/

retirement channels and liquidity lead, AUM ≈ $600B—~6.1x uplift.

ELI5 RATIONALE

If the total pile of bitcoin money gets 3x bigger and this fund’s slice of the pie gets a bit bigger too, the fund’s size can be

around six times today.

Risk Assessment

OVERALL RISK SUMMARY



Key risks: BTC price path, fee wars, custody/AP concentration and policy whiplash. IBIT’s edge is distribution, liquidity and

trust; diversification of custodians mitigates single‑point failures.

TECHNOLOGY MATURITY 0.05

ADOPTION TIMING 0.35

MOAT DEFENSIBILITY 0.55

CAPITAL INTENSITY 0.10

REGULATORY 0.40

EXECUTION & GOVERNANCE 0.10

CONCENTRATION 0.60

UNIT ECONOMICS 0.10

VALUATION 0.50

MACRO SENSITIVITY 0.70

Citations

KEY WEB PAGES

https://www.blackrock.com/us/financial-professionals/products/333011/ishares-bitcoin-trust

https://www.ishares.com/us/products/333011/ishares-bitcoin-trust

https://www.etf.com/sections/features/bitcoin-etf-ibit-nears-100-billion-aum-joining-etf-elite

https://www.reuters.com/sustainability/boards-policy-regulation/global-crypto-etfs-attract-record-595-billion-bitcoin-

scales-new-highs-2025-10-07/

https://www.statmuse.com/money/ask/bitcoin-market-cap-2025

https://www.investmentnews.com/alternatives/blackrock-introduces-its-bitcoin-etf-into-model-portfolios/259511

https://www.fidelity.com/etfs/fbtc

https://etfs.grayscale.com/gbtc

https://www.21shares.com/en-us/product/arkb

https://www.sec.gov/Archives/edgar/data/1980994/000143774925006260/bit20241231_10k.htm

Reflection

ANALYSIS SENSITIVITY

Outcome hinges on BTC’s 2030 market cap and IBIT’s share; both can swing.
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https://www.statmuse.com/money/ask/bitcoin-market-cap-2025
https://www.investmentnews.com/alternatives/blackrock-introduces-its-bitcoin-etf-into-model-portfolios/259511
https://www.fidelity.com/etfs/fbtc
https://etfs.grayscale.com/gbtc
https://www.21shares.com/en-us/product/arkb
https://www.sec.gov/Archives/edgar/data/1980994/000143774925006260/bit20241231_10k.htm
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SDGR

Analysis as of: 2025-10-11 

Schrödinger, Inc.

Computational chemistry and AI software provider for drug and materials discovery, with a growing therapeutics pipeline

and partner-driven milestones/royalties.

ai biotech enterprise healthcare software

Summary

From modeling tool to drug design platform

Trusted physics+AI software is scaling across Big Pharma while an early pipeline adds milestone and royalty torque. If

hosted growth and one lead asset convert, valuation can re-rate materially.

Analysis

THESIS

Scale trusted physics+AI software into a de facto drug design OS while monetizing a partner-heavy pipeline (SGR‑1505

Fast Track) and royalties; if Schrödinger bundles compute, data rights, and workflow UX, it can 5–7x market cap by 2030

without betting the company on a single drug.

COMPARATIVE ADVANTAGE

30+ years of validated physics (FEP+) fused with modern ML; entrenched pharma relationships (multi‑year expansions

with Novartis, Lilly, Otsuka); enterprise informatics (LiveDesign, LiveDesign Biologics) and growing hosted delivery; ability

to convert discovery wins into milestones/royalties and selective proprietary assets (SGR‑1505 Fast Track).

CRITIQUE

Software growth may not offset uncertain, slow-to-monetize clinical assets; hyperscalers/CAD vendors could commoditize

modeling and compress margins before royalties arrive.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

6.0x (from 1 most recent periods)

REASONING

H1’25 + guidance implies ~$240M ’25 revenue; software grows low‑to‑mid‑teens organically, but hosted expansion,

biologics modules, tox prediction and Novartis‑scale deployments can lift to ~$600M software by 2030; add $250–300M

milestones/royalties (SGR‑1505 path, collaborator readouts). At ~10x sales for a scaled, sticky R&D OS, market cap ~$9B

(≈6x today). Benchmarks: CERT trades ~5x sales with 30% EBITDA; RXRX’s compute flywheel earns higher narrative

multiple but heavier capex.

ELI5 RATIONALE



They sell tools big drug makers already use. If more teams rent bigger versions and a few drugs they helped design pay

milestones/royalties, their sales could 3–4x; investors often pay ~10x for sticky software, so the company might be worth

~6 times more.

Risk Assessment

OVERALL RISK SUMMARY

Key risks: clinical attrition (SGR‑1505/2921/3515), margin pressure from cloud‑heavy hosted delivery, buyer consolidation

and hyperscaler/CAD competition, milestone timing slippage, and customer concentration in top pharma accounts.

TECHNOLOGY MATURITY 0.30

ADOPTION TIMING 0.50

MOAT DEFENSIBILITY 0.35

CAPITAL INTENSITY 0.35

REGULATORY 0.40

EXECUTION & GOVERNANCE 0.35

CONCENTRATION 0.50

UNIT ECONOMICS 0.45

VALUATION 0.30

MACRO SENSITIVITY 0.50

Citations

KEY WEB PAGES

https://ir.schrodinger.com/press-releases/news-details/2025/Schrdinger-Reports-Second-Quarter-2025-Financial-

Results/default.aspx

https://ir.schrodinger.com/press-releases/news-details/2025/Schrdinger-Reports-Strong-First-Quarter-2025-Financial-

Results/default.aspx

https://ir.schrodinger.com/press-releases/news-details/2025/Schrdinger-Reports-Strong-Fourth-Quarter-and-Full-

Year-2024-Financial-Results/default.aspx

https://ir.schrodinger.com/press-releases/news-details/2024/Schrdinger-Announces-Multi-Target-Collaboration-and-

Expanded-Software-Licensing-Agreement-with-Novartis/default.aspx

https://ir.schrodinger.com/press-releases/news-details/2025/Schrdinger-Reports-Encouraging-Initial-Phase-1-Clinical-

Data-for-SGR-1505-at-EHA-Annual-Congress/default.aspx

https://ir.schrodinger.com/press-releases/news-details/2025/Schrdinger-Receives-Fast-Track-Designation-for-

SGR-1505-for-the-Treatment-of-RelapsedRefractory-Waldenstrm-Macroglobulinemia/default.aspx

https://ir.schrodinger.com/financials/sec-filings/sec-filings-details/default.aspx?FilingId=18670195

https://stockanalysis.com/stocks/sdgr/market-cap/

https://www.mckinsey.com/featured-insights/week-in-charts/pharmas-rx-for-r-and-d

https://www.prnewswire.com/news-releases/material-informatics-market-worth-410-4-million-in-2030---exclusive-report-

by-marketsandmarkets-302389748.html

https://market.us/report/global-drug-discovery-informatics-market/

https://dealforma.com/biopharma-therapeutics-and-platforms-2024-q2-2025/

https://ir.certara.com/news-releases/news-release-details/certara-reports-second-quarter-2025-financial-results/
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https://stockanalysis.com/stocks/abcl/market-cap/

https://ir.schrodinger.com/press-releases/news-details/2025/Schrdinger-Provides-Update-on-Progress-Across-the-

Business-and-Outlines-2025-Strategic-Priorities/default.aspx

Reflection

ANALYSIS SENSITIVITY

Outcome hinges on software upsell velocity and at least one sizable milestone/royalty event by 2030.

• 

• 
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AI

Analysis as of: 2025-10-07 

C3.ai, Inc.

Enterprise AI application software company with a platform and packaged apps used across industrial, federal and

commercial verticals.

ai defense enterprise software

Summary

Sales reset, OEM push, path back to scale

After a sharp Q1 stumble and a CEO change, a partner-led OEM model plus federal/industrial focus could lift revenue and

multiple into 2030—if execution snaps back.

Analysis

THESIS

Sales reset and leadership change aside, a partner-led OEM model on an agentic AI platform plus federal/industrial

vertical apps gives C3 a credible path to reaccelerate and capture ~0.5% of AI application software by 2030.

COMPARATIVE ADVANTAGE

Deep library of domain models/ontologies and packaged apps, cloud-neutral agentic platform, co-sell with hyperscalers

and McKinsey, growing U.S. federal footprint, and ~$700M cash to fund distribution and OEM integrator scale-out.

CRITIQUE

PLTR and hyperscalers are consolidating AI-app budgets; after a Q1 FY26 miss and outlook withdrawal, C3 must execute

flawlessly to earn even 0.5% share.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

5.8x (from 2 most recent periods)

REASONING

If C3 scales its Strategic Integrator (OEM) channel and federal/industrial SKUs, 0.5% of a ~$467B 2030 AI-app TAM

implies ~$2.35B revenue; at ~7.5x EV/sales and net cash ≈$1B, market cap ≈$18–20B—~6–7x today. Execution risk is

real but the partner flywheel is a plausible non-linear path by 2030.

ELI5 RATIONALE

Make a great AI tool and let many big partners sell it. If lots of customers buy through them, sales can be ~7x and the

stock can be ~6–7x.



Risk Assessment

OVERALL RISK SUMMARY

Key risks: execution after leadership reset, intense competition from PLTR/hyperscalers, deal lumpiness (federal/

industrial), and the need to prove OEM integrator channel economics at scale.

TECHNOLOGY MATURITY 0.30

ADOPTION TIMING 0.40

MOAT DEFENSIBILITY 0.65

CAPITAL INTENSITY 0.35

REGULATORY 0.30

EXECUTION & GOVERNANCE 0.70

CONCENTRATION 0.60

UNIT ECONOMICS 0.55

VALUATION 0.30

MACRO SENSITIVITY 0.50

Citations

KEY WEB PAGES

https://ir.c3.ai/news-releases/news-release-details/c3-ai-announces-fiscal-first-quarter-2026-financial-results

https://c3.ai/c3-ai-appoints-stephen-ehikian-as-chief-executive-officer/

https://ir.c3.ai/news-releases/news-release-details/c3-ai-announces-record-fiscal-fourth-quarter-and-full-fiscal

https://finance.yahoo.com/quote/AI/

https://www.gartner.com/en/newsroom/press-releases/2025-09-17-gartner-says-worldwide-ai-spending-will-total-1-

point-5-trillion-in-2025

https://www.abiresearch.com/news-resources/chart-data/report-artificial-intelligence-market-size-global/

https://www.investopedia.com/c3-ai-stock-sinks-as-struggling-firm-replaces-ceo-withdraws-outlook-11803285

https://www.barrons.com/articles/c3-ai-earnings-stock-price-9cd19ef6

https://www.cnbc.com/2025/08/04/palantir-pltr-q2-earnings-2025.html

https://ir.elastic.co/news/news-details/2025/Elastic-Reports-First-Quarter-Fiscal-2026-Financial-Results/

Reflection

ANALYSIS SENSITIVITY

Outcome hinges on sales reboot and OEM partner traction by 2026.
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DNA

Analysis as of: 2025-10-07 

Ginkgo Bioworks Holdings, Inc.

Platform company for cell programming and biosecurity, offering automated lab services, AI-ready datasets and emerging

scientist-facing tools.

biotech defense enterprise software

Summary

Turning the biofoundry into a product business

A credible pivot to tools, automation and AI‑grade datasets can scale margins and distribution beyond bespoke projects. If

adoption lands, 5–7x by 2030 is attainable.

Analysis

THESIS

Shift from bespoke cell‑engineering projects to scaled tools, automation and AI‑grade data can turn Ginkgo into the default

operating layer for wet labs—expanding margins and distribution while governments fund biosecurity—setting up a 5–7x

market cap by 2030 if execution on productization and GTM lands.

COMPARATIVE ADVANTAGE

Largest US onshore automated biofoundry + growing RAC automation footprint + ‘Datapoints’ model‑ready datasets.

Trusted gov/biopharma relationships create distribution and data flywheel; cost-down US services (priced to beat China) +

standardizable SKUs (ADME, cell‑free, automation) align with Last Economy’s compute+robots MO.

CRITIQUE

Demand is still discretionary R&D; CROs, hyperscalers-in-bio and TWST/RXRX/SDGR can out-distribute; biosecurity

budgets and long sales cycles may cap scale before margin expansion arrives.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

5.8x (from 2 most recent periods)

REASONING

Today ~$0.88B cap with 2025E ~$177M rev (reaffirmed). Productization adds SKUs (Datapoints, cell‑free, RAC-as-a-

service) and shifts mix to tools/data with 55–65% GM. At ~$1.6B 2030E revenue from: Tools/Data ~$800M, Automation

~$300M, Foundry ~$400M, Biosecurity ~$100M. Apply 3.5x EV/S (discount to best-in-class tools) → ~$5.6B EV; add net

cash ≈ similar MC → ~6x from today.

ELI5 RATIONALE

If they sell lots of ready‑to‑use lab robots and data to many customers—not just custom projects—they can make much

more money and be worth about six times more.



Risk Assessment

OVERALL RISK SUMMARY

Execution must pivot from services to products while scaling automation without overbuilding. Competitive pressure from

TWST (manufacturing), SDGR (software), RXRX (compute+wet lab). Government demand is lumpy; cash runway OK but

capex discipline crucial.

TECHNOLOGY MATURITY 0.30

ADOPTION TIMING 0.50

MOAT DEFENSIBILITY 0.60

CAPITAL INTENSITY 0.60

REGULATORY 0.50

EXECUTION & GOVERNANCE 0.60

CONCENTRATION 0.70

UNIT ECONOMICS 0.60

VALUATION 0.20

MACRO SENSITIVITY 0.50

Citations

KEY WEB PAGES

https://ycharts.com/companies/DNA/market_cap

https://www.prnewswire.com/news-releases/ginkgo-bioworks-reports-second-quarter-2025-financial-

results-302524767.html

https://www.sec.gov/Archives/edgar/data/1830214/000162828025038981/ex991earningspr.htm

https://www.nasdaq.com/press-release/ginkgo-bioworks-reports-second-quarter-2025-financial-results-2025-08-07

https://www.tradingview.com/news/tradingview%3A78e9fe71fc380%3A0-ginkgo-bioworks-reports-second-quarter-2025-

financial-results/

https://investors.twistbioscience.com/news-releases/news-release-details/twist-bioscience-announces-fiscal-2025-third-

quarter-financial

https://ir.recursion.com/news-releases/news-release-details/recursion-reports-second-quarter-2025-financial-results-

and/

https://ir.schrodinger.com/press-releases/news-details/2025/Schrdinger-Reports-Second-Quarter-2025-Financial-

Results/default.aspx

https://www.marketbeat.com/instant-alerts/ginkgo-bioworks-holdings-inc-nysedna-insider-sells-1066656-in-

stock-2025-07-21/

Reflection

ANALYSIS SENSITIVITY

Outcome hinges on productization/traction of tools & automation over next 12–18 months.
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BKSY

Analysis as of: 2025-10-07 

BlackSky Technology Inc.

Real-time geospatial intelligence provider operating a proprietary imaging constellation and the Spectra AI analytics

platform; now vertically integrated via LeoStella.

ai defense enterprise software space

Summary

Building a real‑time GEOINT utility from orbit

Capacity is arriving, analytics are productized, and sovereign demand is opening. If BlackSky converts early access and

scales AROS by 2027, a 4–5x outcome by 2030 is feasible.

Analysis

THESIS

Turn real-time GEOINT into an AI-native utility: scale Gen‑3 capacity, monetize Spectra analytics, and extend into

wide‑area AROS collections to win government and allied demand by 2030.

COMPARATIVE ADVANTAGE

Trusted U.S./allied contracts (EOCL, NGA), fastest tasking-to-delivery cadence with Gen‑3, AI-first Spectra platform, and

new vertical integration (LeoStella) enabling faster, cheaper capacity adds and custom sovereign builds.

CRITIQUE

EO data TAM may stay smaller than hype; contract timing, capex, and Planet’s scale could cap share and compress

multiples.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

5.8x (from 2 most recent periods)

REASONING

Capacity: 6+ Gen‑3 launching 2025, AROS planned 2027; backlog and EOCL/NGA demand create durable pull. Business

mix shifts to higher‑margin Spectra subscriptions and sovereign builds via LeoStella. If revenue reaches ~$600M by 2030

and the market rewards 5–7x sales for profitable GEOINT platforms, equity value can be ~$3–4B vs. ~$0.8B today (≈4–

5x), assuming disciplined capex and steady government/international uptake.

ELI5 RATIONALE

Build more cameras in space, deliver answers fast with AI, and sell subscriptions. If more customers pay every month, the

company could be worth about 4–5 times more.



Risk Assessment

OVERALL RISK SUMMARY

Win path is clear—faster collections, AI analytics, sovereign builds—but capital discipline, contract timing, and

head‑to‑head competition with PL and SAR leaders are pivotal.

TECHNOLOGY MATURITY 0.30

ADOPTION TIMING 0.40

MOAT DEFENSIBILITY 0.50

CAPITAL INTENSITY 0.60

REGULATORY 0.50

EXECUTION & GOVERNANCE 0.40

CONCENTRATION 0.60

UNIT ECONOMICS 0.40

VALUATION 0.50

MACRO SENSITIVITY 0.50

Citations

KEY WEB PAGES

https://www.blacksky.com/blacksky-reports-second-quarter-2025-results/

https://ir.blacksky.com/sec-filings/all-sec-filings/content/0001753539-25-000094/bksy-20250630.htm

https://ir.blacksky.com/sec-filings/all-sec-filings/content/0001753539-25-000073/bksy-20250717.htm

https://ycharts.com/companies/BKSY/market_cap

https://www.blacksky.com/blacksky-to-expand-constellation-to-deliver-high-cadence-multi-spectral-broad-area-

collection-capabilities/

https://www.reuters.com/technology/space/global-earth-observation-market-cross-8-bln-by-2033-says-

novaspace-2024-11-29/

https://www.nasdaq.com/press-release/blacksky-reports-second-quarter-2025-results-2025-08-07

https://www.nasdaq.com/articles/planet-labs-revenue-jumps-20-q2

https://ir.spire.com/news-events/press-releases/detail/263/spire-global-announces-preliminary-second-quarter-2025

https://investors.satellogic.com/news-releases/news-release-details/satellogic-reports-second-quarter-financial-results

https://news.satnews.com/2022/05/26/nros-largest-award-of-commercial-imagery-contracts-worth-billions-to-three-

companies/

https://chartexchange.com/symbol/nyse-bksy/

Reflection

ANALYSIS SENSITIVITY

Outcome hinges on Gen‑3/AROS execution and contract timing vs. PL; medium sensitivity.
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NNOX

Analysis as of: 2025-10-07 

Nano-X Imaging Ltd.

Developer of multi-source 3D digital X‑ray (tomosynthesis) systems with integrated teleradiology and AI software,

commercializing imaging‑as‑a‑service.

ai enterprise medical devices software

Summary

Turning image volume into a recurring network

Regulatory doors are open and manufacturing is lining up. If deployments convert to recurring scan volume with bundled

reads and AI, a 5–8x move by 2030 is plausible, albeit execution‑heavy.

Analysis

THESIS

By 2030, Nanox can convert low-cost 3D radiography + AI + teleradiology into an image-volume network, shifting revenue

from lumpy hardware sales to recurring imaging‑as‑a‑service.

COMPARATIVE ADVANTAGE

Proprietary cold‑cathode, multi‑source tomosynthesis (smaller footprint, lower power) now FDA/CE cleared; vertically

integrated stack (ARC + Cloud + AI + USARAD) + new volume manufacturing (Fabrinet, Varex) enables pay‑per‑scan

distribution where incumbents sell boxes.

CRITIQUE

FDA/CE don’t guarantee demand; gross margins remain negative, deployments are small, cash burn is high, and

entrenched OEMs can fast‑follow with better channels.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

5.5x (from 2 most recent periods)

REASONING

Clearances in US/EU, a stated goal of >100 units in 2025, Fabrinet volume supply, and multi‑segment U.S. rollouts (e.g.,

large imaging chains, Monarch) create a credible path to ~5,000 systems by 2030. With bundled reads (USARAD) and AI

upsell, ARPU of ~$90k/unit/year yields ~$300–350M; add $80–120M services/AI to reach ~$450M revenue. If unit

economics inflect to mid‑50s GM and growth >30%, a 4x EV/Sales is defensible, implying ~$1.9B cap and ~7–8x from

~$0.25B today.

ELI5 RATIONALE

Put lots of smart X‑ray machines in many clinics, charge per scan, and sell reading/AI on top. If thousands are used daily,

money adds up fast and investors value steady subscriptions more.



Risk Assessment

OVERALL RISK SUMMARY

Success hinges on proving durable uptime, reimbursement, and positive per‑site unit economics while scaling

manufacturing and service ops before cash runs low. Channel partnerships must convert to multi‑site, repeatable installs

faster than incumbents react.

TECHNOLOGY MATURITY 0.35

ADOPTION TIMING 0.55

MOAT DEFENSIBILITY 0.65

CAPITAL INTENSITY 0.70

REGULATORY 0.40

EXECUTION & GOVERNANCE 0.60

CONCENTRATION 0.60

UNIT ECONOMICS 0.70

VALUATION 0.35

MACRO SENSITIVITY 0.60

Citations

KEY WEB PAGES

https://investors.nanox.vision/news-releases/news-release-details/nanox-announces-second-quarter-2025-financial-

results-and

https://investors.nanox.vision/news-releases/news-release-details/nanox-announces-first-quarter-2025-financial-results-

and

https://investors.nanox.vision/news-releases/news-release-details/nanox-receives-fda-clearance-general-use-new-

imaging-system/

https://investors.nanox.vision/news-releases/news-release-details/nanoxarc-imaging-system-receives-ce-mark-

expanding-medical/

https://investors.nanox.vision/news-releases/news-release-details/nanox-announces-multi-segment-healthcare-

collaboration-monarch/

https://investors.nanox.vision/

https://stockanalysis.com/stocks/nnox/statistics/

https://www.grandviewresearch.com/industry-analysis/x-ray-systems-market

https://www.psmarketresearch.com/market-analysis/teleradiology-market

https://www.precedenceresearch.com/ai-in-medical-imaging-market

https://www.washingtonpost.com/health/2025/04/05/ai-machine-learning-radiology-software/

https://investors.nanox.vision/news-releases/news-release-details/nanox-announces-strategic-manufacturing-

agreement-varex-imaging

https://investors.nanox.vision/news-releases/news-release-details/nanox-announces-clinical-and-educational-

collaboration-keiser/

https://investors.nanox.vision/news-releases/news-release-details/nanoxai-connects-nuance-precision-imaging-network-

improve-early
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https://investors.nanox.vision/news-releases/news-release-details/nanox-receives-fda-clearance-healthccsng-v20-

upgraded-version

Reflection

ANALYSIS SENSITIVITY

Outcome hinges on deployment velocity and unit economics turning positive by 2027.

• 
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PDYN

Analysis as of: 2025-10-07 

Palladyne AI Corp.

Edge‑native autonomy software maker for drones and industrial robots focused on defense and factory automation.

ai defense enterprise robotics software

Summary

Edge autonomy OS pursues defense and factory seats

We see a credible path from pilots to ARR if defense sUAS bundling and industrial retrofits land. With cash runway

secured, execution on first scaled customers could drive a 3–5x by 2030.

Analysis

THESIS

If Palladyne converts its hardware‑agnostic, edge autonomy stack into a de facto add‑on for U.S. defense sUAS and

retrofit kits for factory robots, it can scale recurring licenses from near‑zero to nine figures by 2030, driving a multi‑bagger

despite today’s tiny revenue base.

COMPARATIVE ADVANTAGE

Edge‑first, hardware‑agnostic autonomy (CLUTCHES) that runs on low‑cost U.S. chips; validated with AFRL and Air

Logistics Complex work; partnership/integration pathway via Red Cat/Teal and DoD programs. Asset‑light licensing fits

Last Economy where distribution, trust and on‑device reliability matter more than bespoke data moats.

CRITIQUE

Revenue is minimal, sales cycles are long, and primes/OEMs can bundle their own autonomy—leaving PDYN

disintermediated with a premium valuation and heavy DoD dependence.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

5.4x (from 2 most recent periods)

REASONING

H1’25 revenue ~$2.7M and Q2 drop show execution risk, but cash (~$62.7M), AFRL/ALC milestones, and Red Cat SRR

ramp give a credible distribution wedge. If PDYN lands 30–50k defense sUAS seats at ~$1–1.5k ARR and 15–25k

industrial robot seats at ~$3k ARR by 2030, revenue can reach ~$200–300M. Applying 5–7x sales (asset‑light, gov/

industrial logos) implies ~$1.2–2.0B vs. ~$0.41B today → ~3–5x; we mark 3.8x to reflect moat/val’n risk.

ELI5 RATIONALE

If lots of drones and factory robots use PDYN’s app and each pays a small yearly fee, the small fees add up. By 2030 that

pile of fees could be several hundred million dollars, making the company worth a few times more than today.



Risk Assessment

OVERALL RISK SUMMARY

Key risks: DoD timing, partner dependency (Teal/RCAT), OEM bundling, scarce commercial references, and a premium

multiple with minimal revenue.

TECHNOLOGY MATURITY 0.60

ADOPTION TIMING 0.60

MOAT DEFENSIBILITY 0.60

CAPITAL INTENSITY 0.30

REGULATORY 0.50

EXECUTION & GOVERNANCE 0.60

CONCENTRATION 0.70

UNIT ECONOMICS 0.60

VALUATION 0.80

MACRO SENSITIVITY 0.60

Citations

KEY WEB PAGES

https://stockanalysis.com/stocks/pdyn/

https://stockanalysis.com/stocks/pdyn/market-cap/

https://www.palladyneai.com/press-releases/palladyne-ai-corp-provides-2025-mid-year-business-and-financial-update/

https://investor.palladyneai.com/news-releases/news-release-details/palladyne-ai-corp-provides-2025-mid-year-

business-and-financial/

https://www.sec.gov/Archives/edgar/data/1826681/000095017025065781/pdyn-20250331.htm

https://www.nasdaq.com/articles/pdyn-incurs-q2-loss-amid-revenue-drop-contract-slowdown

https://www.army.mil/article/288117/

army_begins_production_of_second_tranche_of_short_range_reconnaissance_uas

https://redcat.red/press_releases/red-cat-announces-production-selection-for-u-s-army-short-range-reconnaissance-

program/

https://ifr.org/ifr-press-releases/news/global-robot-demand-in-factories-doubles-over-10-years%20%20%20

https://www.grandviewresearch.com/industry-analysis/artificial-intelligence-ai-robotics-market-report

https://investor.palladyneai.com/news-releases/news-release-details/palladyne-ai-and-red-cat-announce-first-

successful-multi-drone

https://www.palladyneai.com/press-releases/palladyne-ai-corp-receives-additional-funding-via-u-s-air-force-contract/

Reflection

ANALYSIS SENSITIVITY

Outcome hinges on 1–2 distribution wins (SRR bundling; first industrial references) and pricing; conclusions may shift.
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ESTC

Analysis as of: 2025-10-11 

Elastic N.V.

Elastic builds the Elasticsearch-based Search AI Platform delivered as cloud serverless and hosted services for search,

observability, and security.

ai cloud cybersecurity enterprise software

Summary

Search AI platform readies a second act

New serverless tiers, an AI SOC wedge, and native inference expand Elastic’s monetization surface. If adoption

compounds through cloud marketplaces, revenue and valuation can materially re-rate by 2030.

Analysis

THESIS

Elastic is pivoting from a logging/search tool to a Search AI distribution platform: serverless packaging, an AI SOC wedge

(EASE), native GPU inference, and deep hyperscaler go-to-market give it multiple new SKUs and channels to convert the

AI data deluge into usage-driven revenue by 2030.

COMPARATIVE ADVANTAGE

Owns the developer mindshare and data plane for search; unified index + vector/RAG + ES|QL across search,

observability, and security; serverless, usage-based pricing; multi-cloud marketplace distribution; new native inference

service and Jina AI IP; 5-year AWS SCA; strong F500 footprint and open-source community.

CRITIQUE

Hyperscalers (AWS OpenSearch, Azure, GCP), Datadog and Cisco/Splunk can bundle/lock-in observability and SIEM;

serverless price compression and AI commoditization could cap margins and slow share gains.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

5.2x (from 1 most recent periods)

REASONING

From ~$9.2B cap and ~$1.48B FY25 revenue, expand via serverless consumption, AI SOC (EASE) into non-Elastic SIEM

estates, native inference (EIS) monetization, and cloud marketplace GTM. If revenue scales to ~$6B by 2030 with ~8x

sales (usage, >75% gross margin mix), market cap plausibly ~$48B (~5.2x).

ELI5 RATIONALE

Elastic sells the plumbing that helps apps and security teams find answers fast. It’s making that plumbing cheaper to start,

easier to grow, and adding new paid features like AI helpers and GPU power. If lots more teams use it, the business can

be worth about five times more.



Risk Assessment

OVERALL RISK SUMMARY

Key risks are hyperscaler/Datadog/Splunk bundling, price compression in serverless, and execution on new AI SKUs

(EASE/EIS). Channel reliance on cloud marketplaces is a double-edged sword.

TECHNOLOGY MATURITY 0.20

ADOPTION TIMING 0.35

MOAT DEFENSIBILITY 0.45

CAPITAL INTENSITY 0.25

REGULATORY 0.20

EXECUTION & GOVERNANCE 0.25

CONCENTRATION 0.40

UNIT ECONOMICS 0.30

VALUATION 0.35

MACRO SENSITIVITY 0.45

Citations

KEY WEB PAGES

https://ir.elastic.co/news/news-details/2025/Elastic-Reports-First-Quarter-Fiscal-2026-Financial-Results/

https://ir.elastic.co/news/news-details/2025/Elastic-Reports-Fourth-Quarter-and-Fiscal-2025-Financial-Results/

default.aspx

https://ir.elastic.co/news/news-details/2025/Elastic-Announces-500-Million-Share-Repurchase-Program/default.aspx

https://www.barrons.com/articles/elastic-stock-buyback-revenue-guidance-dbed8928

https://ir.elastic.co/news/news-details/2025/Elastic-Completes-Acquisition-of-Jina-AI-a-Leader-in-Frontier-Models-for-

Multimodal-and-Multilingual-Search/default.aspx

https://ir.elastic.co/news/news-details/2025/Elastic-Introduces-Native-Inference-Service-in-Elastic-Cloud/default.aspx

https://ir.elastic.co/news/news-details/2025/Elastic-Announces-General-Availability-of-Elastic-Cloud-Serverless-on-

Microsoft-Azure/default.aspx

https://ir.elastic.co/news/news-details/2025/Elastic-Announces-General-Availability-of-Elastic-Cloud-Serverless-on-

Google-Cloud-Marketplace/default.aspx

https://www.elastic.co/blog/elastic-cloud-now-available-gcp-carolina-virginia-oregon

https://ir.elastic.co/news/news-details/2025/Elastic-Introduces-Logs-Essentials-Serverless-Log-Analytics-in-a-New-Low-

priced-Tier/default.aspx

https://www.elastic.co/pricing/serverless-observability/

https://www.elastic.co/pricing/serverless-security/

https://chartexchange.com/symbol/nyse-estc/

https://ycharts.com/companies/ESTC/price

Reflection

ANALYSIS SENSITIVITY
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Outcome hinges on serverless attach/consumption and EIS/EASE adoption vs hyperscaler bundling.
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SERV

Analysis as of: 2025-10-07 

Serve Robotics Inc.

Autonomous sidewalk delivery company operating AI-powered robots and a fleet platform integrated with Uber Eats and

select merchants.

advertising ai enterprise robotics software

Summary

From pilots to platform: scaling sidewalk autonomy

A credible path to a 20k‑plus robot network emerges via Uber distribution, Magna manufacturing, and multi‑modal

partners. Execution on utilization and diversification will determine whether today’s story premium matures into durable

cash flows.

Analysis

THESIS

With Uber distribution, Magna manufacturing, and multi‑modal (robots+drones) partnerships, Serve can scale from pilot

economics to a 20k+ robot network, layering software and DOOH revenue to plausibly exceed $1B revenue by 2030 if it

diversifies beyond Uber and sustains high uptime and low delivery cost.

COMPARATIVE ADVANTAGE

Distribution leverage via Uber Eats, a national contract to deploy thousands of robots; manufacturing scale with Magna;

early multi‑modal tie‑ins (Alphabet’s Wing) and marquee merchants (Shake Shack, Little Caesars). These create a habit-

loop moat and faster market access than rivals reliant on their own demand gen.

CRITIQUE

Revenue is tiny vs. valuation, unit economics at fleet scale remain unproven, dependence on Uber and city permits is

high, and Doordash/Instacart can swap in alternative robots or humans quickly.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

5.2x (from 2 most recent periods)

REASONING

2000 robots at $30–40k ARR imply $60–80M run‑rate; scaling to 20–30k units across 15–25 cities plus software/ads can

drive ~$1.0–1.3B revenue by 2030. At a 4–6x sales multiple for a scaled autonomy network with sticky distribution, 2030

EV could be ~$5–8B vs. ~$0.8B today → ~7x.

ELI5 RATIONALE

If they put a lot more robots on sidewalks, keep them busy, and add software and ads, sales can be many times bigger;

investors may pay several dollars for each dollar of sales, so the company could be worth several times more.



Risk Assessment

OVERALL RISK SUMMARY

Key risks: platform dependency (Uber), municipal approvals/PR incidents, dilution to fund fleet/compute, and competitive

responses from Doordash/Instacart using alternative robotics. Execution on utilization and reliability is the gating factor to

margins.

TECHNOLOGY MATURITY 0.40

ADOPTION TIMING 0.50

MOAT DEFENSIBILITY 0.60

CAPITAL INTENSITY 0.60

REGULATORY 0.50

EXECUTION & GOVERNANCE 0.50

CONCENTRATION 0.80

UNIT ECONOMICS 0.60

VALUATION 0.90

MACRO SENSITIVITY 0.60

Citations

KEY WEB PAGES

https://ir.serverobotics.com/news-releases/news-release-details/serve-robotics-announces-second-quarter-2025-results

https://stockanalysis.com/stocks/serv/statistics/

https://investors.serverobotics.com/news-releases/news-release-details/serve-robotics-announces-80-million-

registered-direct-offering/

https://investors.serverobotics.com/news-releases/news-release-details/serve-robotics-saddles-autonomous-delivery-

dallas-fort-worth/

https://www.globenewswire.com/news-release/2025/06/26/3105722/0/en/Serve-Robotics-Brings-Autonomous-Robot-

Delivery-to-Atlanta-with-Uber-Eats-Shake-Shack-and-Local-Favorites.html

https://investors.serverobotics.com/news-releases/news-release-details/serve-robotics-expands-chicago-bringing-

autonomous-deliveries

https://www.reuters.com/technology/serve-robotics-ties-up-with-alphabets-unit-drone-deliveries-launching-

pilot-2024-10-01/

https://apnews.com/article/0b50d5176d076ce60f050ac561f7c02b

https://www.theverge.com/news/647206/door-dash-coco-side-walk-robot-delivery-la-chicago

https://investors.serverobotics.com/news-releases/news-release-details/serve-robotics-enters-production-agreement-

magna-scale-robot

https://www.grandviewresearch.com/horizon/outlook/digital-out-of-home-advertising-market/united-states

https://www.futuremarketinsights.com/reports/last-mile-delivery-market

https://www.statista.com/outlook/emo/online-food-delivery/united-states

https://www.barrons.com/articles/serve-ai-robot-uber-stock-results-beb6ba3d
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Reflection

ANALYSIS SENSITIVITY

Outcome hinges on converting Uber channel access into multi‑city utilization with unit economics that scale.
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S

Analysis as of: 2025-10-07 

SentinelOne, Inc.

AI‑native cybersecurity platform for endpoint, cloud, identity and data with autonomous detection, response and AI SIEM.

ai cybersecurity enterprise software

Summary

Agentic AI pushes SecOps from alerts to autonomy

Recent results show durable growth, improving margins, and a pivot from endpoint into AI SIEM and runtime AI security. If

execution holds, platform cross‑sell can lift revenue to multi‑billion scale by 2030 despite heavyweight rivals.

Analysis

THESIS

Agentic AI + unified data gives SentinelOne a non‑linear path from endpoint EDR to an autonomous SecOps platform;

with AWS Marketplace distribution and AI SIEM, acquisitions in AI/runtime and telemetry pipelines, it can scale share as

AI drives security to automation by 2030.

COMPARATIVE ADVANTAGE

AI‑native sensor architecture, Purple AI agentic workflows, and an open OCSF‑aligned data lake let S automate analyst

work across third‑party SIEM/XDR. Distribution via AWS Marketplace + MSPs compresses time‑to-scale; recent Prompt

Security and Observo AI deals extend AI runtime security and data ingestion.

CRITIQUE

Pricing power and win rates may cap out as Microsoft bundles Defender/E5 and CrowdStrike deepens its platform; new AI

SIEM/data plays must overcome incumbents and recent outage/reliability perceptions.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

5.2x (from 2 most recent periods)

REASONING

From ~$5.8B cap and ~US$1.0B FY26e rev, ARR >$1B and 20%+ growth with improving margins. If S scales AI SIEM +

cloud/identity cross‑sell to ~US$4.2B rev by 2030 and earns a 6–7x EV/S with net cash, cap lands ~$26–30B (≈4–5x).

Execution hinges on platform wins vs. CRWD/MSFT and seamless M&A integration.

ELI5 RATIONALE

They sell smart security software. If they win more customers and sell them more tools, sales could become about four

times bigger, and the stock could be worth about four to five times what it is today.



Risk Assessment

OVERALL RISK SUMMARY

Key risks: hyperscaler and CRWD competition compressing price/multiproduct wins; reliability perceptions post‑outage;

M&A integration for AI runtime and data pipeline; need to prove AI SIEM displacement vs. Elastic/Splunk (Cisco) and

deliver consistent ARR acceleration.

TECHNOLOGY MATURITY 0.25

ADOPTION TIMING 0.30

MOAT DEFENSIBILITY 0.60

CAPITAL INTENSITY 0.30

REGULATORY 0.30

EXECUTION & GOVERNANCE 0.45

CONCENTRATION 0.40

UNIT ECONOMICS 0.35

VALUATION 0.35

MACRO SENSITIVITY 0.35

Citations

KEY WEB PAGES

https://investors.sentinelone.com/press-releases/news-details/2025/SentinelOne-Announces-Second-Quarter-Fiscal-

Year-2026-Financial-Results/default.aspx

https://investors.sentinelone.com/press-releases/news-details/2025/SentinelOne-Announces-First-Quarter-Fiscal-

Year-2026-Financial-Results/default.aspx

https://companiesmarketcap.com/sentinelone/marketcap/

https://www.gartner.com/en/newsroom/press-releases/2025-07-29-gartner-forecasts-worldwide-end-user-spending-on-

information-security-to-total-213-billion-us-dollars-in-2025

https://www.prnewswire.com/news-releases/extended-detection-and-response-xdr-market-worth-30-86-billion-by-2030-

marketsandmarkets-302538672.html

https://www.futuremarketinsights.com/reports/cloud-workload-protection-market

https://www.mordorintelligence.com/industry-reports/managed-detection-and-response-market

https://www.sentinelone.com/press/sentinelone-brings-deep-security-reasoning-agentic-detection-and-response-and-

hyperautomation-workflows-to-any-siem-or-data-source-with-purple-ai-athena-release/

https://www.sentinelone.com/press/sentinelone-brings-singularity-ai-siem-to-the-aws-marketplace-opening-a-massive-

new-channel-for-the-companys-fastest-growing-offering/

https://www.sentinelone.com/press/sentinelone-to-acquire-prompt-security-to-advance-genai-security/

https://www.sentinelone.com/press/sentinelone-to-acquire-observo-ai-to-revolutionize-siem-and-security-operations/

https://www.reuters.com/technology/sentinelone-forecasts-annual-revenue-below-wall-street-estimates-2025-03-12/

https://www.axios.com/2025/05/29/sentinelone-outage-cybersecurity-update

https://www.sec.gov/Archives/edgar/data/1583708/000158370825000119/s-20250625.htm

https://www.sentinelone.com/press/sentinelone-named-a-leader-in-2025-gartner-magic-quadrant-for-endpoint-

protection-platforms-for-5th-consecutive-year/
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https://www.sentinelone.com/press/sentinelone-named-a-leader-in-2025-gartner-magic-quadrant-for-endpoint-protection-platforms-for-5th-consecutive-year/


Reflection

ANALYSIS SENSITIVITY

Outcome hinges on AI SIEM adoption vs. incumbents and hyperscaler bundling.
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FLNC

Analysis as of: 2025-10-11 

Fluence Energy, Inc.

Provider of utility‑scale battery energy storage systems, services and AI-driven asset optimization software for power

markets.

ai energy hardware software

Summary

Domestic storage scale-up with software leverage

A tariff-driven U.S. supply chain, strong backlog and growing optimization software give this storage integrator a credible

path to multi‑bagger status by 2030—if execution improves and margins hold.

Analysis

THESIS

If domestic-content supply wins U.S. share and Fluence IQ becomes the default optimizer for merchant batteries, Fluence

can scale from integrator to platform—compounding on backlog, software ARR and tariff-driven reshoring to capture a

mid‑single‑digit slice of a much larger 2030 storage TAM.

COMPARATIVE ADVANTAGE

Tier‑1 bankability; vendor‑agnostic systems; U.S. domestic‑content supply chain (multi‑state partners) resilient to tariffs;

deep IPP/utility network from AES/Siemens roots; growing ARR via Fluence IQ (bidding/optimization) that many owners

prefer vs vertically integrated rivals.

CRITIQUE

Tesla and Chinese integrators could compress margins faster than Fluence can scale U.S. manufacturing, while U.S.

policy/tariff whiplash and delayed project ramps strain working capital and erode software attachment.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

5.0x (from 1 most recent periods)

REASONING

2030 TAM ≈$120B (hardware+services+software). If Fluence sustains a 6–8% share on domestic content and

open‑platform software, revenue can reach ~$9B by 2030. At 1.3–1.6x EV/S (platform re‑rating from systems-only),

implied EV ~$12–14B vs ~$2.5B mkt cap today → ~5x.

ELI5 RATIONALE

The market for big grid batteries is getting a lot bigger. If Fluence sells a few more out of every 100 projects and makes

money from software on top, its sales and value can be several times today’s.



Risk Assessment

OVERALL RISK SUMMARY

Key risks: execution on U.S. manufacturing ramp, tariff/policy volatility affecting order timing and costs, price competition

from Tesla/China, and working‑capital stress from back‑end loaded shipments. Bull case hinges on ARR growth and

durable domestic‑content edge.

TECHNOLOGY MATURITY 0.20

ADOPTION TIMING 0.30

MOAT DEFENSIBILITY 0.55

CAPITAL INTENSITY 0.45

REGULATORY 0.50

EXECUTION & GOVERNANCE 0.55

CONCENTRATION 0.40

UNIT ECONOMICS 0.50

VALUATION 0.30

MACRO SENSITIVITY 0.60

Citations

KEY WEB PAGES

https://ir.fluenceenergy.com/news-releases/news-release-details/fluence-energy-inc-reports-third-quarter-2025-results-

reaffirms

https://ir.fluenceenergy.com/news-releases/news-release-details/fluence-energy-inc-reports-second-quarter-2025-

results-lowers/

https://ir.fluenceenergy.com/news-releases/news-release-details/fluence-achieves-landmark-milestone-delivery-first-

domestically

https://ir.fluenceenergy.com/news-releases/news-release-details/fluence-expands-us-manufacturing-footprint-enclosure-

and-battery/

https://ir.fluenceenergy.com/news-releases/news-release-details/fluence-expands-us-domestic-supply-chain-houston-

based-hvac-and/

https://www.prnewswire.com/news-releases/battery-energy-storage-system-bess-market-worth-105-96-billion-

by-2030---exclusive-report-by-marketsandmarkets-302578096.html

https://www.lazard.com/news-announcements/lazard-releases-2025-levelized-cost-of-energyplus-report-pr/

https://www.reuters.com/markets/commodities/us-power-sector-battery-storage-momentum-keeps-

charging-2025-06-24/

https://battery-tech.net/battery-markets-news/u-s-raises-section-301-duties-on-chinese-ess-batteries/

https://www.reuters.com/business/energy/europes-renewables-market-powers-battery-storage-boom-2025-02-06/

https://ir.fluenceenergy.com/news-releases/news-release-details/fluence-named-tier-1-energy-storage-supplier-sp-

global-commodity/

https://stockanalysis.com/stocks/flnc/market-cap/

https://www.barrons.com/articles/fluence-earnings-stock-price-1e7fbfac

https://www.utilitydive.com/news/tesla-battery-storage-powerwall-megapack-earnings/738751/
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https://www.barrons.com/articles/fluence-earnings-stock-price-1e7fbfac
https://www.utilitydive.com/news/tesla-battery-storage-powerwall-megapack-earnings/738751/


Reflection

ANALYSIS SENSITIVITY

Outcome hinges on U.S. domestic ramp, policy path, and software attach rate; moderate sensitivity.
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POET

Analysis as of: 2025-10-07 

POET Technologies Inc.

Fabless photonics company designing optical engines and external light sources on its Optical Interposer for 800G/1.6T

datacenter and AI networks.

ai communications hardware networking semiconductors

Summary

Turning AI optics bottlenecks into a product ramp

POET is moving from sampling to first production orders with fresh capital and Malaysia capacity. If 1.6T engines and light

sources convert to multi-customer volume by 2026–2027, a 3–4x re-rating by 2030 is plausible.

Analysis

THESIS

If POET converts current sampling wins and Malaysia/China+1 capacity into volume shipments of 800G/1.6T optical

engines and external light sources, it can evolve from pre-revenue to a scaled AI-connectivity supplier by 2030,

compounding network capital with module OEMs (FIT/Luxshare/Lessengers) and silicon partners (Semtech) to win share

as AI optics become the bottleneck.

COMPARATIVE ADVANTAGE

Optical Interposer enables wafer-level, chip-scale integration of best-of-breed lasers, drivers, TIAs and passives to cut

BOM, power and assembly steps. Asset-light scale via qualified EMS partners (Globetronics, NationGate) plus full control

of SPX provides multi-jurisdiction capacity (>1M engines/yr) and China+1 resiliency; partnerships (Semtech, FIT,

Luxshare, Lessengers) densify distribution.

CRITIQUE

Commercial ramps have slipped before; hyperscaler-qualified incumbents (Innolight, Eoptolink, Coherent, AAOI) can

undercut on price/volume as ASPs compress and customer concentration plus China exposure raise execution and policy

risk.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

5.0x (from 2 most recent periods)

REASONING

Near-term revenue is minimal, but POET just added >$100M liquidity including a $75M raise, qualified Malaysian lines,

took full control of SPX, shipped 800G sample backlog, began 1.6T sampling with Semtech, and received an initial

production PO (>US$500k) shipping early 2026. If it reaches ~$400M revenue by 2030 across engines and ELS, a 5–7x

sales multiple implies ~$2.0–$2.8B market cap (~3–4.5x today).



ELI5 RATIONALE

They make the tiny light “engines” that let AI computers talk fast. If big customers start buying lots of these, sales could

jump from almost nothing to hundreds of millions, making the company worth a few times more by 2030.

Risk Assessment

OVERALL RISK SUMMARY

Key risks are volume qualification, price/ASP erosion vs scale incumbents, China policy friction, and customer

concentration. Cash runway improved, but execution to repeatable, diversified orders in 2026–2027 is critical.

TECHNOLOGY MATURITY 0.60

ADOPTION TIMING 0.50

MOAT DEFENSIBILITY 0.60

CAPITAL INTENSITY 0.60

REGULATORY 0.50

EXECUTION & GOVERNANCE 0.50

CONCENTRATION 0.70

UNIT ECONOMICS 0.50

VALUATION 0.60

MACRO SENSITIVITY 0.60

Citations

KEY WEB PAGES

https://www.globenewswire.com/news-release/2025/10/07/3162631/0/en/POET-Technologies-Announces-Closing-of-

US-75-Million-Investment-to-Accelerate-Growth-in-AI-Connectivity-Solutions.html

https://chartexchange.com/symbol/nasdaq-poet/

https://www.globenewswire.com/news-release/2025/08/11/3131332/0/en/index.html

https://www.globenewswire.com/news-release/2025/09/23/3154605/0/en/poet-technologies-to-present-at-

ecoc-2025.html

https://www.globenewswire.com/news-release/2025/09/30/3158535/0/en/POET-Technologies-and-Semtech-

Launch-1-6T-Optical-Receivers-for-AI-Networks.html

https://www.sec.gov/Archives/edgar/data/1437424/000117184325004068/exh_991.htm

https://www.nasdaq.com/articles/poet-technologies-signs-manufacturing-agreement-globetronics-malaysia

https://www.nasdaq.com/articles/poet-technologies-completes-acquisition-super-photonics-xiamen

https://www.lessengers.com/news/poet-expands-global-reach-as-it-teams-with-south-koreas-lessengers-to-

develop-800g-dr8-transceivers-for-ai-and-hyperscale-markets

https://opticalconnectionsnews.com/2025/06/lightcounting-says-sales-of-800g-transceivers-will-return-the-market-to-

growth-in-q2/

https://www.lightwaveonline.com/home/article/55320842/ai-applications-to-dominate-the-ethernet-transceivers-market-

between-2026-2030

https://www.prnewswire.com/news-releases/optical-transceiver-market-worth-25-0-billion-by-2029---exclusive-report-by-

marketsandmarkets-302099244.html
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https://www.globenewswire.com/news-release/2025/10/07/3162631/0/en/POET-Technologies-Announces-Closing-of-US-75-Million-Investment-to-Accelerate-Growth-in-AI-Connectivity-Solutions.html
https://chartexchange.com/symbol/nasdaq-poet/
https://www.globenewswire.com/news-release/2025/08/11/3131332/0/en/index.html
https://www.globenewswire.com/news-release/2025/09/23/3154605/0/en/poet-technologies-to-present-at-ecoc-2025.html
https://www.globenewswire.com/news-release/2025/09/23/3154605/0/en/poet-technologies-to-present-at-ecoc-2025.html
https://www.globenewswire.com/news-release/2025/09/30/3158535/0/en/POET-Technologies-and-Semtech-Launch-1-6T-Optical-Receivers-for-AI-Networks.html
https://www.globenewswire.com/news-release/2025/09/30/3158535/0/en/POET-Technologies-and-Semtech-Launch-1-6T-Optical-Receivers-for-AI-Networks.html
https://www.sec.gov/Archives/edgar/data/1437424/000117184325004068/exh_991.htm
https://www.nasdaq.com/articles/poet-technologies-signs-manufacturing-agreement-globetronics-malaysia
https://www.nasdaq.com/articles/poet-technologies-completes-acquisition-super-photonics-xiamen
https://www.lessengers.com/news/poet-expands-global-reach-as-it-teams-with-south-koreas-lessengers-to-develop-800g-dr8-transceivers-for-ai-and-hyperscale-markets
https://www.lessengers.com/news/poet-expands-global-reach-as-it-teams-with-south-koreas-lessengers-to-develop-800g-dr8-transceivers-for-ai-and-hyperscale-markets
https://opticalconnectionsnews.com/2025/06/lightcounting-says-sales-of-800g-transceivers-will-return-the-market-to-growth-in-q2/
https://opticalconnectionsnews.com/2025/06/lightcounting-says-sales-of-800g-transceivers-will-return-the-market-to-growth-in-q2/
https://www.lightwaveonline.com/home/article/55320842/ai-applications-to-dominate-the-ethernet-transceivers-market-between-2026-2030
https://www.lightwaveonline.com/home/article/55320842/ai-applications-to-dominate-the-ethernet-transceivers-market-between-2026-2030
https://www.prnewswire.com/news-releases/optical-transceiver-market-worth-25-0-billion-by-2029---exclusive-report-by-marketsandmarkets-302099244.html
https://www.prnewswire.com/news-releases/optical-transceiver-market-worth-25-0-billion-by-2029---exclusive-report-by-marketsandmarkets-302099244.html


https://www.globenewswire.com/news-release/2025/06/24/3152102/0/en/POET-Signs-Manufacturing-Agreement-with-

NationGate-Solutions-in-Malaysia.html

https://www.globenewswire.com/news-release/2025/08/25/3138457/0/en/POET-Technologies-to-Proceed-with-

Voluntary-Delisting-from-TSXV.html

Reflection

ANALYSIS SENSITIVITY

Outcome hinges on 2–3 OEM design wins converting to volume in 2026; small shifts materially change 2030 scale.

• 

• 
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MSTR

Analysis as of: 2025-10-07 

Strategy Inc

A Bitcoin Treasury company that acquires and structures exposure to bitcoin via public-market securities, alongside an

enterprise analytics software business.

crypto enterprise software

Summary

Bitcoin treasury flywheel with public-market leverage

Strategy turns equity and preferred issuance into compounding BTC exposure. If BTC’s financialization persists and

issuance stays open, holdings and premium can lift equity value meaningfully by 2030.

Analysis

THESIS

Public-market bitcoin accumulator with a capital-markets flywheel; if BTC’s financialization compounds and Strategy

scales its multi-class securities, market cap can 2–4x by 2030 despite ETF competition.

COMPARATIVE ADVANTAGE

Unmatched brand/trust around BTC, proven ability to tap ATMs/convertibles/preferreds at scale, and a simple KPI system

(BTC per share, BTC Yield) that turns equity into a levered, tax-efficient BTC wrapper with broad distribution.

CRITIQUE

It’s essentially a premium, levered BTC wrapper competing with near-zero-fee spot ETFs; outcomes hinge on BTC price,

constant capital access, CAMT taxes, and dilution—moat is brand, not technology.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

4.8x (from 2 most recent periods)

REASONING

Assume BTC mkt cap ~$5.5T by 2030 (~$250–300k/BTC). Strategy scales holdings from ~640k to ~1.0M BTC via ATMs/

preferreds, plus a 10–25% wrapper premium. That implies ~$300–350B equity value vs. ~$95B today (≈3–4x). Software

adds marginally.

ELI5 RATIONALE

If the pile of bitcoins in the vault gets bigger and each coin is worth more, the company is worth a lot more. They’re good

at raising money to buy more coins, so value can roughly triple by 2030.



Risk Assessment

OVERALL RISK SUMMARY

Premium, levered BTC proxy with strong capital-markets engine but heavy dependence on BTC price, dilution tolerance,

ETF competition, and evolving tax/regulation. Any sustained BTC drawdown or capital markets shut-off is acute.

TECHNOLOGY MATURITY 0.10

ADOPTION TIMING 0.30

MOAT DEFENSIBILITY 0.60

CAPITAL INTENSITY 0.80

REGULATORY 0.60

EXECUTION & GOVERNANCE 0.40

CONCENTRATION 0.90

UNIT ECONOMICS 0.60

VALUATION 0.80

MACRO SENSITIVITY 0.90

Citations

KEY WEB PAGES

https://stockanalysis.com/stocks/mstr/market-cap/

https://www.strategy.com/press/strategy-announces-second-quarter-2025-financial-results_07-31-2025

https://www.strategy.com/press/strategy-acquires-196-btc-and-now-holds-640031-btc_09-29-2025

https://www.strategy.com/press/strategy-announces-legal-name-change-from-microstrategy-incorporated-to-strategy-

inc_08-14-2025

https://www.barrons.com/articles/microstrategy-stock-price-bitcoin-purchase-1d021d97

https://www.statmuse.com/money/ask/bitcoin-market-cap-2025

https://www.reuters.com/sustainability/boards-policy-regulation/global-crypto-etfs-attract-record-595-billion-bitcoin-

scales-new-highs-2025-10-07/

https://dart.deloitte.com/USDART/home/publications/deloitte/heads-up/2023/fasb-issues-asu-crypto-assets

Reflection

ANALYSIS SENSITIVITY

Outcomes are highly sensitive to BTC price path and issuance capacity.

• 

• 

• 

• 

• 

• 

• 

• 

© 2025 Next Arc Research. All rights reserved. Redistribution is strictly prohibited.

This content is for informational purposes only. Not investment advice.

https://stockanalysis.com/stocks/mstr/market-cap/
https://www.strategy.com/press/strategy-announces-second-quarter-2025-financial-results_07-31-2025
https://www.strategy.com/press/strategy-acquires-196-btc-and-now-holds-640031-btc_09-29-2025
https://www.strategy.com/press/strategy-announces-legal-name-change-from-microstrategy-incorporated-to-strategy-inc_08-14-2025
https://www.strategy.com/press/strategy-announces-legal-name-change-from-microstrategy-incorporated-to-strategy-inc_08-14-2025
https://www.barrons.com/articles/microstrategy-stock-price-bitcoin-purchase-1d021d97
https://www.statmuse.com/money/ask/bitcoin-market-cap-2025
https://www.reuters.com/sustainability/boards-policy-regulation/global-crypto-etfs-attract-record-595-billion-bitcoin-scales-new-highs-2025-10-07/
https://www.reuters.com/sustainability/boards-policy-regulation/global-crypto-etfs-attract-record-595-billion-bitcoin-scales-new-highs-2025-10-07/
https://dart.deloitte.com/USDART/home/publications/deloitte/heads-up/2023/fasb-issues-asu-crypto-assets


Next Arc Research

Disclaimer: This content is for informational and educational purposes only and should not be construed as financial or investment advice. Always

do your own research and consult a licensed financial advisor before making investment decisions. 

CRSP

Analysis as of: 2025-10-07 

CRISPR Therapeutics AG

Gene-editing biotech co-developing CASGEVY with Vertex and advancing in vivo editors and allogeneic CAR-Ts.

biotech

Summary

From first approval to multi‑asset operator

Early CASGEVY profit-share plus credible in vivo and allogeneic programs create a path to multi‑billion revenue by 2030.

Execution on access and one more approval are the swing factors.

Analysis

THESIS

Turn the first CRISPR approval into compounding cash flows via a 40% CASGEVY profit split, then layer an in vivo editing

and off‑the‑shelf CAR‑T platform to shift from milestone-driven biotech to scaled, multi-asset operator by 2030.

COMPARATIVE ADVANTAGE

1) 40% economics on the first approved CRISPR therapy with Vertex’s global distribution/ATCs; 2) Proprietary LNP in vivo

editors (ANGPTL3, Lp(a)) with strong early human data; 3) Internal GMP cell therapy manufacturing enabling faster,

cheaper allogeneic CAR‑T across oncology/autoimmune; 4) Brand/trust as first CRISPR mover.

CRITIQUE

CASGEVY uptake may remain capacity- and payer‑gated; in vivo approvals could slip beyond 2030; allogeneic CAR‑T
may not beat autologous/TCEs—leaving CRSP overly reliant on Vertex.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

4.8x (from 2 most recent periods)

REASONING

From ~$6B cap, a plausible 2030 setup is ~$1.8B revenue: ~$0.8B CASGEVY profit share at scale plus ~$0.7–0.9B from

one in vivo asset (ANGPTL3/Lp(a)) and an allogeneic CAR‑T/AID foothold. With improving margins, a 11–13x sales or

~20–25x earnings multiple supports ~$20–22B (3–4x).

ELI5 RATIONALE

They already get paid on a new cure. If they add one more big medicine and a smaller one, the company could be worth

3–4 times more by 2030.



Risk Assessment

OVERALL RISK SUMMARY

Key risks are scale-up and payer access for CASGEVY, regulatory/clinical timing for in vivo editors, and proof that

off‑the‑shelf CAR‑T can win in autoimmune/oncology. Concentration to Vertex economics persists until a second modality

hits.

TECHNOLOGY MATURITY 0.35

ADOPTION TIMING 0.55

MOAT DEFENSIBILITY 0.50

CAPITAL INTENSITY 0.60

REGULATORY 0.50

EXECUTION & GOVERNANCE 0.30

CONCENTRATION 0.70

UNIT ECONOMICS 0.55

VALUATION 0.45

MACRO SENSITIVITY 0.50

Citations

KEY WEB PAGES

https://investors.vrtx.com/news-releases/news-release-details/vertex-reports-second-quarter-2025-financial-results

https://ir.crisprtx.com/news-releases/news-release-details/crispr-therapeutics-provides-business-update-and-reports-13/

https://www.sec.gov/Archives/edgar/data/0001674416/000095017025102052/crsp-20250630.htm

https://companiesmarketcap.com/crispr-therapeutics/marketcap/

https://ir.crisprtx.com/news-releases/news-release-details/crispr-therapeutics-provides-first-quarter-2025-financial

https://news.vrtx.com/news-releases/news-release-details/vertex-and-crispr-therapeutics-announce-us-fda-approval

https://news.vrtx.com/news-releases/news-release-details/vertex-presents-longer-term-data-2025-european-hematology

https://businessquant.com/metrics/crsp/revenue

https://news.vrtx.com/news-releases/news-release-details/vertex-announces-us-fda-approval-casgevytm-

exagamglogene

https://www.siriusrna.com/html/companynews/79.html

Reflection

ANALYSIS SENSITIVITY

Outcome hinges on CTX310 path and CASGEVY throughput; both could swing valuation.
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• 
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CRWV

Analysis as of: 2025-10-07 

CoreWeave, Inc.

Specialist AI cloud that rents NVIDIA GPU clusters and paired MLOps software to train and run large models for

enterprises and AI labs.

ai enterprise software

Summary

Specialist AI cloud scales fast; financing and power rule

Backlog, early Blackwell access, and a developer platform position this AI cloud to compound, but the journey is capital‑

and power‑intensive with whale risk. A 3x outcome by 2030 is credible if GW come online and inference mix deepens.

Analysis

THESIS

Purpose‑built AI cloud with early Blackwell at scale, multi‑year take‑or‑pay backlog, and W&B developer platform gives

CoreWeave a speed‑to‑capacity and UX moat; if it converts power contracts to live GW and shifts mix to sticky inference

SKUs, it can 3x by 2030 despite capex and customer concentration.

COMPARATIVE ADVANTAGE

Speed and priority access (first at‑scale Blackwell), take‑or‑pay contracts ($30B+ backlog), aggressive power contracting

(2.2GW contracted), and W&B tooling that turns raw GPU into a developer platform; focused org without legacy workloads

enables faster time‑to‑capacity than hyperscalers.

CRITIQUE

Heavy debt + power constraints + hyperscaler pricing can commoditize GPUaaS; whale customers (MSFT/OpenAI/Meta)

may in‑house capacity, compressing margins and multiples.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

4.8x (from 2 most recent periods)

REASONING

FY25 rev guide ~$5.25B with $30.1B backlog, 470MW active and 2.2GW contracted power; if CoreWeave brings 3–4GW

online by 2030, mixes toward high‑utilization inference, and monetizes W&B (platform attach), rev can reach ~$28B. At 6–

7x blended EV/S for compute+platform in a capacity‑scarce world, 2030 EV $170–200B (~3x today).

ELI5 RATIONALE

They’re building lots more “AI power plants” and adding tools that make them stickier. If they turn on enough power and

keep customers, the business can be about three times bigger by 2030.



Risk Assessment

OVERALL RISK SUMMARY

Story hinges on financing and power. If grid, GPUs, and whales hold, scale wins; if financing tightens or hyperscalers

internalize, margins/multiples compress quickly.

TECHNOLOGY MATURITY 0.20

ADOPTION TIMING 0.20

MOAT DEFENSIBILITY 0.50

CAPITAL INTENSITY 0.80

REGULATORY 0.40

EXECUTION & GOVERNANCE 0.40

CONCENTRATION 0.70

UNIT ECONOMICS 0.40

VALUATION 0.70

MACRO SENSITIVITY 0.60

Citations

KEY WEB PAGES

https://investors.coreweave.com/news/news-details/2025/CoreWeave-Reports-Strong-Second-Quarter-2025-Results

https://www.reuters.com/business/coreweave-beats-quarterly-revenue-estimates-sturdy-ai-demand-2025-08-12/

https://www.cnbc.com/2025/08/12/coreweave-crwv-q2-earnings-report-2025.html

https://stockanalysis.com/stocks/crwv/

https://www.investing.com/news/transcripts/earnings-call-transcript-coreweave-q2-2025-reports-revenue-surge-stock-

dips-4186916

https://www.reuters.com/technology/coreweave-signs-14-billion-ai-deal-with-meta-bloomberg-news-reports-2025-09-30/

https://www.tomshardware.com/tech-industry/artificial-intelligence/microsoft-inks-usd33-billion-in-deals-with-nebius-

coreweave-nebius-deal-alone-secures-100-000-nvidia-gb300-chips-for-internal-use

https://investors.coreweave.com/news/news-details/2025/CoreWeave-Completes-Acquisition-of-Weights--Biases/

default.aspx

https://www.gartner.com/en/newsroom/press-releases/2025-08-06-gartner-says-worldwide-iaas-public-cloud-services-

market-grew-22-point-5-percent-in-2024

https://www.reuters.com/business/ai-infrastructure-company-nebius-raise-3-billion-fuel-growth-2025-09-10/

https://stockanalysis.com/stocks/nbis/

Reflection

ANALYSIS SENSITIVITY

Results hinge on capacity energization, financing costs, and top‑3 customer behavior.
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AMBA

Analysis as of: 2025-10-11 

Ambarella, Inc.

Fabless semiconductor company building low‑power computer‑vision and edge‑AI SoCs for cameras, automotive ADAS/

domain controllers, drones and robotics.

ai automotive enterprise hardware semiconductors

Summary

Edge AI vision pivots from gadgets to vehicles

Recent beats and raised guidance show real edge‑AI demand. The step‑change comes if auto domain controllers and

edge‑infrastructure products scale into 2027–2029.

Analysis

THESIS

Edge AI moves from cameras to cars: Ambarella can leverage its best‑in‑class vision/per‑watt silicon, Tier‑1 auto partners

and new edge‑infrastructure SKUs to scale from an IoT leader into multi‑billion automotive and enterprise edge inference

by 2030.

COMPARATIVE ADVANTAGE

Algorithm‑first CVflow architecture with top‑tier image pipeline and power efficiency; sticky software/tooling; 60%±

non‑GAAP GMs; deep camera OEM share; de‑risked auto GTM via Continental and production DMS with LG; fabless

capital efficiency vs GPU/SoC giants.

CRITIQUE

Auto design‑ins may slip or be small vs Qualcomm/Nvidia/NXP; China and distributor concentration add volatility;

valuation embeds AI optionality already.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

4.6x (from 1 most recent periods)

REASONING

FY26 mid‑point ~$379M implies 2025E ~$350M run‑rate. By 2030, IoT/vision SoCs grow with IP‑camera AI mix and new

edge‑infrastructure SKUs (+$700M–$900M). Auto ramps 2026–2029 via Continental full‑stack and DMS momentum,

reaching ~$1.1B–$1.3B. Total ~$2.0B rev at 60% GM supports strong FCF. Applying 7–8x sales for profitable edge‑AI

silicon yields ~$14–$16B cap (~4–5x today) without heroic share vs hyperscalers.

ELI5 RATIONALE



They already sell smart‑camera chips. Next, their chips go into cars and small servers at the edge. If they sell a lot more of

these by 2030, the company could be worth about four to five times more.

Risk Assessment

OVERALL RISK SUMMARY

Execution hinges on auto design‑win scale and 2027–2029 SOPs while managing Asia/distributor exposure. Competitive

pressure from larger SoC vendors and policy whiplash could compress share or pricing.

TECHNOLOGY MATURITY 0.30

ADOPTION TIMING 0.45

MOAT DEFENSIBILITY 0.55

CAPITAL INTENSITY 0.25

REGULATORY 0.50

EXECUTION & GOVERNANCE 0.35

CONCENTRATION 0.70

UNIT ECONOMICS 0.35

VALUATION 0.55

MACRO SENSITIVITY 0.60

Citations

KEY WEB PAGES

https://ambarella.gcs-web.com/news-releases/news-release-details/ambarella-inc-announces-second-quarter-fiscal-

year-2026

https://investor.ambarella.com/news-releases/news-release-details/ambarella-inc-announces-first-quarter-fiscal-

year-2026-financial

https://www.barrons.com/articles/ambarella-stock-price-earnings-36d975e7

https://ycharts.com/companies/AMBA/market_cap

https://www.globenewswire.com/news-release/2025/08/08/3130062/28124/en/Edge-AI-Hardware-Market-Research-

Report-2025-2030-Opportunities-Expand-with-Generative-AI-Optimization-On-Device-Visual-Processors-and-5G-

Enabled-Ultra-Low-Latency-Applications.html

https://www.gminsights.com/pressrelease/automotive-cockpit-domain-controller-market

https://investor.ambarella.com/news-releases/news-release-details/lg-and-ambarella-join-forces-advance-ai-driven-

cabin-vehicle

https://www.investors.com/news/technology/ambarella-stock-edge-ai-growth-q2-2026-earnings/

Reflection

ANALYSIS SENSITIVITY

Outcome hinges on 2027–2029 auto ramps and edge‑infrastructure uptake; IoT alone won’t deliver 4–5x.
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https://www.barrons.com/articles/ambarella-stock-price-earnings-36d975e7
https://ycharts.com/companies/AMBA/market_cap
https://www.globenewswire.com/news-release/2025/08/08/3130062/28124/en/Edge-AI-Hardware-Market-Research-Report-2025-2030-Opportunities-Expand-with-Generative-AI-Optimization-On-Device-Visual-Processors-and-5G-Enabled-Ultra-Low-Latency-Applications.html
https://www.globenewswire.com/news-release/2025/08/08/3130062/28124/en/Edge-AI-Hardware-Market-Research-Report-2025-2030-Opportunities-Expand-with-Generative-AI-Optimization-On-Device-Visual-Processors-and-5G-Enabled-Ultra-Low-Latency-Applications.html
https://www.globenewswire.com/news-release/2025/08/08/3130062/28124/en/Edge-AI-Hardware-Market-Research-Report-2025-2030-Opportunities-Expand-with-Generative-AI-Optimization-On-Device-Visual-Processors-and-5G-Enabled-Ultra-Low-Latency-Applications.html
https://www.gminsights.com/pressrelease/automotive-cockpit-domain-controller-market
https://investor.ambarella.com/news-releases/news-release-details/lg-and-ambarella-join-forces-advance-ai-driven-cabin-vehicle
https://investor.ambarella.com/news-releases/news-release-details/lg-and-ambarella-join-forces-advance-ai-driven-cabin-vehicle
https://www.investors.com/news/technology/ambarella-stock-edge-ai-growth-q2-2026-earnings/
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NBIS

Analysis as of: 2025-10-07 

Nebius Group N.V.

AI-focused cloud and infrastructure provider delivering GPU capacity, AI-optimized cloud software and managed services;

origins from Yandex’s ex-international assets.

ai cloud enterprise hardware

Summary

Neocloud flywheel gains speed, but execution is king

Contracted demand, fresh capital and rapid site builds position this AI‑infra provider to compound capacity through 2030.

The upside path is clear; the gating risks are power, supply, and concentration.

Analysis

THESIS

Nebius can convert long-dated AI compute contracts and rapid power/site rollouts into a dense neocloud network,

compounding capacity, cash flow and trust to 3–5x equity by 2030.

COMPARATIVE ADVANTAGE

Contracted demand (Microsoft), fast-build DC playbook (behind‑the‑meter power; 300MW NJ site), in‑house HW/DC

design, multi‑jurisdiction footprint, and ability to finance GPUs against take‑or‑pay deals—spinning a compute-supremacy

flywheel faster than peers.

CRITIQUE

Customer/supplier concentration (Microsoft, NVIDIA), power/permits bottlenecks and capital intensity could stall ramps;

valuation already bakes in flawless execution.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

4.5x (from 2 most recent periods)

REASONING

Current cap ~$29B. Visible multi‑year Microsoft contract (~$17.4–$19.4B over ~5 years) plus >1 GW power pipeline

underpin multi‑billion annual revenue at scale. If Nebius reaches ~$8.5B 2030 revenue with mid‑cycle 10–12x EBIT-light

EV/S of ~10x on AI infra services (supported by backlog/retention), implied EV ~85–100B and market cap ~100B with

modest net debt—~3–4x from today.

ELI5 RATIONALE

They’re building lots of supercomputers and already have a giant customer paying for years. If they keep adding power

and chips, they can sell much more time on those computers, making the company worth a few times more by 2030.



Risk Assessment

OVERALL RISK SUMMARY

Key risks: execution under capex/permits pressure, power scarcity, supplier lock‑in (NVIDIA), single‑counterparty

exposure, security/resilience of AI clouds, and valuation fragility if ramps slip.

TECHNOLOGY MATURITY 0.30

ADOPTION TIMING 0.20

MOAT DEFENSIBILITY 0.60

CAPITAL INTENSITY 0.80

REGULATORY 0.50

EXECUTION & GOVERNANCE 0.40

CONCENTRATION 0.70

UNIT ECONOMICS 0.50

VALUATION 0.70

MACRO SENSITIVITY 0.60

Citations

KEY WEB PAGES

https://www.reuters.com/business/nebius-signs-174-billion-ai-infrastructure-deal-with-microsoft-shares-

jump-2025-09-08/

https://www.ft.com/content/a7aadbfe-1d6c-4159-890a-2f91d97a8d4b

https://www.tomshardware.com/tech-industry/artificial-intelligence/microsoft-inks-usd33-billion-in-deals-with-neoclouds-

like-nebius-coreweave-nebius-deal-alone-secures-100-000-nvidia-gb300-chips-for-internal-use

https://group.nebius.com/newsroom/nebius-reports-second-quarter-financial-results-and-raises-arr-guidance-for-2025

https://nebius.com/newsroom/nebius-group-announces-pricing-of-1-billion-public-offering-of-class-a-ordinary-shares

https://nebius.com/newsroom/nebius-group-announces-exercise-of-the-underwriters-option-to-purchase-additional-

class-a-shares

https://group.nebius.com/newsroom/nebius-accelerates-us-expansion-adding-up-to-300-mw-capacity-at-new-data-

center-in-new-jersey

https://www.cnbc.com/quotes/NBIS

https://www.gartner.com/en/newsroom/press-releases/2025-08-06-gartner-says-worldwide-iaas-public-cloud-services-

market-grew-22-point-5-percent-in-2024

https://www.cfodive.com/news/generative-ai-cloud-spend/802240/

https://ir.applieddigital.com/news-events/press-releases/detail/126/applied-digital-reports-fiscal-fourth-quarter-and-full-

year

https://wf.coreweave.com/news/coreweave-announces-pricing-of-initial-public-offering

Reflection

ANALYSIS SENSITIVITY

Outcome hinges on on‑time power/GPU ramps and contract execution; a few milestones drive most value.
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https://www.reuters.com/business/nebius-signs-174-billion-ai-infrastructure-deal-with-microsoft-shares-jump-2025-09-08/
https://www.reuters.com/business/nebius-signs-174-billion-ai-infrastructure-deal-with-microsoft-shares-jump-2025-09-08/
https://www.ft.com/content/a7aadbfe-1d6c-4159-890a-2f91d97a8d4b
https://www.tomshardware.com/tech-industry/artificial-intelligence/microsoft-inks-usd33-billion-in-deals-with-neoclouds-like-nebius-coreweave-nebius-deal-alone-secures-100-000-nvidia-gb300-chips-for-internal-use
https://www.tomshardware.com/tech-industry/artificial-intelligence/microsoft-inks-usd33-billion-in-deals-with-neoclouds-like-nebius-coreweave-nebius-deal-alone-secures-100-000-nvidia-gb300-chips-for-internal-use
https://group.nebius.com/newsroom/nebius-reports-second-quarter-financial-results-and-raises-arr-guidance-for-2025
https://nebius.com/newsroom/nebius-group-announces-pricing-of-1-billion-public-offering-of-class-a-ordinary-shares
https://nebius.com/newsroom/nebius-group-announces-exercise-of-the-underwriters-option-to-purchase-additional-class-a-shares
https://nebius.com/newsroom/nebius-group-announces-exercise-of-the-underwriters-option-to-purchase-additional-class-a-shares
https://group.nebius.com/newsroom/nebius-accelerates-us-expansion-adding-up-to-300-mw-capacity-at-new-data-center-in-new-jersey
https://group.nebius.com/newsroom/nebius-accelerates-us-expansion-adding-up-to-300-mw-capacity-at-new-data-center-in-new-jersey
https://www.cnbc.com/quotes/NBIS
https://www.gartner.com/en/newsroom/press-releases/2025-08-06-gartner-says-worldwide-iaas-public-cloud-services-market-grew-22-point-5-percent-in-2024
https://www.gartner.com/en/newsroom/press-releases/2025-08-06-gartner-says-worldwide-iaas-public-cloud-services-market-grew-22-point-5-percent-in-2024
https://www.cfodive.com/news/generative-ai-cloud-spend/802240/
https://ir.applieddigital.com/news-events/press-releases/detail/126/applied-digital-reports-fiscal-fourth-quarter-and-full-year
https://ir.applieddigital.com/news-events/press-releases/detail/126/applied-digital-reports-fiscal-fourth-quarter-and-full-year
https://wf.coreweave.com/news/coreweave-announces-pricing-of-initial-public-offering
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COIN

Analysis as of: 2025-10-07 

Coinbase Global, Inc.

Leading U.S. crypto platform spanning trading, custody/ETF servicing, USDC revenue share, and Base L2; now adding

global crypto derivatives via Deribit.

crypto enterprise software

Summary

Building the default onchain finance stack by 2030

Trust plus distribution is compounding: ETF custody, USDC yield share, Base L2 and Deribit options expand Coinbase

beyond trading. If execution holds, a 4x market cap by 2030 is feasible despite crypto cyclicality.

Analysis

THESIS

By 2030 Coinbase can evolve from a fee-heavy U.S. exchange into the default onchain finance stack—U.S.-regulated

distribution + USDC economics + Base L2 + global derivatives—driving high-margin subscriptions/infrastructure while

keeping crypto beta optionality.

COMPARATIVE ADVANTAGE

Regulatory moat and brand trust in the U.S.; first-party distribution to >100M accounts; unique USDC revenue-share

economics; custody to flagship BTC ETFs; Base L2 sequencer/control points; Deribit options leadership now in-house;

strong balance sheet to fund capex and M&A.

CRITIQUE

Results remain highly pro‑cyclical to BTC/ETH and U.S. rates; fee compression, security incidents, or stablecoin regulation

could crimp USDC/Base economics faster than growth offsets.

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

4.5x (from 2 most recent periods)

REASONING

With Deribit closed, ETF custody scaling, USDC >$75B and Base monetizing sequencer fees, a path to ~$30B 2030

revenue (mix: transacting/derivatives ~60%, subs/USDC/Base/custody ~40%) is plausible. At 12x subs/infra and 8x

blended P/S, a ~$360–400B cap (~4x today) is achievable if Coinbase sustains U.S. trust, global derivatives share and

onchain infra growth.

ELI5 RATIONALE



If Coinbase sells more things than just trading—renting out its rails (USDC/Base), safekeeping bitcoin for ETFs, and

offering derivatives—it can make a lot more money. Big trusted stores often get valued higher, so the stock could be about

4 times bigger by 2030.

Risk Assessment

OVERALL RISK SUMMARY

Key risks: crypto drawdown, fee compression vs Binance/OKX/CME, adverse stablecoin rules, security lapses, and

derivative integration missteps. Mitigants: ETF custody stickiness, USDC rev‑share, Base control points, and improving

U.S. regulatory stance.

TECHNOLOGY MATURITY 0.20

ADOPTION TIMING 0.30

MOAT DEFENSIBILITY 0.40

CAPITAL INTENSITY 0.30

REGULATORY 0.40

EXECUTION & GOVERNANCE 0.50

CONCENTRATION 0.50

UNIT ECONOMICS 0.30

VALUATION 0.60

MACRO SENSITIVITY 0.70

Citations

KEY WEB PAGES

https://investor.coinbase.com/news/news-details/2025/Coinbase-Releases-Second-Quarter-2025-Shareholder-Letter/

default.aspx

https://www.sec.gov/Archives/edgar/data/1679788/000167978825000088/q125shareholderletter.htm

https://www.cnbc.com/2025/07/31/coinbase-coin-earnings-q2-2025.html

https://investor.coinbase.com/news/news-details/2025/Deribit-Joins-Coinbase-Unlocking-the-Future-of-Global-Crypto-

Derivatives/default.aspx

https://www.reuters.com/markets/deals/coinbase-acquire-deribit-29-billion-deal-wsj-reports-2025-05-08/

https://www.sec.gov/newsroom/press-releases/2025-47

https://defillama.com/chain/Base

https://defillama.com/bridged/Base

https://dune.com/blog/l2-adoption

https://www.blackrock.com/us/individual/products/333011/ishares-bitcoin-trust-etf

https://www.coindesk.com/research/exchange-review-august-2025

https://coinmarketcap.com/currencies/usd-coin/

https://www.sec.gov/Archives/edgar/data/1876042/000162828025039781/crcl-20250630.htm

https://www.theblock.co/post/354479/coinbase-estimates-180m-to-400m-in-costs-tied-to-customer-data-breach-filing/

https://companiesmarketcap.com/coinbase/marketcap/
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https://investor.coinbase.com/news/news-details/2025/Coinbase-Releases-Second-Quarter-2025-Shareholder-Letter/default.aspx
https://investor.coinbase.com/news/news-details/2025/Coinbase-Releases-Second-Quarter-2025-Shareholder-Letter/default.aspx
https://www.sec.gov/Archives/edgar/data/1679788/000167978825000088/q125shareholderletter.htm
https://www.cnbc.com/2025/07/31/coinbase-coin-earnings-q2-2025.html
https://investor.coinbase.com/news/news-details/2025/Deribit-Joins-Coinbase-Unlocking-the-Future-of-Global-Crypto-Derivatives/default.aspx
https://investor.coinbase.com/news/news-details/2025/Deribit-Joins-Coinbase-Unlocking-the-Future-of-Global-Crypto-Derivatives/default.aspx
https://www.reuters.com/markets/deals/coinbase-acquire-deribit-29-billion-deal-wsj-reports-2025-05-08/
https://www.sec.gov/newsroom/press-releases/2025-47
https://defillama.com/chain/Base
https://defillama.com/bridged/Base
https://dune.com/blog/l2-adoption
https://www.blackrock.com/us/individual/products/333011/ishares-bitcoin-trust-etf
https://www.coindesk.com/research/exchange-review-august-2025
https://coinmarketcap.com/currencies/usd-coin/
https://www.sec.gov/Archives/edgar/data/1876042/000162828025039781/crcl-20250630.htm
https://www.theblock.co/post/354479/coinbase-estimates-180m-to-400m-in-costs-tied-to-customer-data-breach-filing/
https://companiesmarketcap.com/coinbase/marketcap/


Reflection

ANALYSIS SENSITIVITY

Outcome hinges on crypto cycle, USDC growth, and Deribit/Base execution.
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