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TuHURA Biosciences,
Inc.

Relay Therapeutics, Inc.

Airship Al Holdings, Inc.

Ginkgo Bioworks
Holdings, Inc.

Five9, Inc.

Beam Therapeutics Inc.

Cerence Inc.

Butterfly Network, Inc.

MULTIPLE THESIS

10.6x

8.7x

8.3x

7.7

7.5x

7.4x

6.7x

6.7x

If IFx-2.0 wins its SPA Phase 3 and TBS-2025 shows signal in NPM1-mut AML, TUHURA can
convert from pre-revenue to an orphan-oncology platform with early multi-asset revenues by
2030, supporting a 5-10x re-rating from today’s EV.

If the first mutant-selective PI3K-a pill (RLY-2608) converts its Phase 1b tolerability/efficacy
profile into a Phase 3 win versus capivasertib and Relay quickly expands into earlier-line
HR+/HER2- combos and PROS, with FGFR2 royalties as a tail, 2030 can support a
mid-single-digit billion EV despite thin 2025 revenue.

Convert federal 'brand-name-only' momentum into a partner-led, SaaS-heavier platform
across public safety and retail loss prevention; with edge appliances plus CJIS-compliant
evidence management, AISP can standardize video/data workflows and scale to
low-hundreds of millions by 2030 from a microcap base.

Shift mix from bespoke projects to scalable Tools (Datapoints + RAC automation) and sticky
biosecurity contracts, compounding data and distribution to sell biology as a service to
Al-native R&D by 2030.

Agentic Al turns contact-center labor into software; with deep enterprise integrations (Servi-
ceNow, Epic, Google Cloud) and rising Al attach, Five9 can compound seats, expand ARPU
via Al agents/WEM, and re-rate off scaled, profitable growth by 2030.

If BEAM-101 becomes a best-in-class SCD cure and BEAM-302 converts AATD into a
one-time liver edit, Beam can transition from platform promise to multi-asset revenue by

2030, accelerated by RMAT, internal manufacturing, and non-genotoxic conditioning (ES-
CAPE).

If OEMs keep control of cockpit UX, Cerence’s hybrid edge—cloud LLM platform (xUl +
CaLLM) can turn its massive installed base and OEM trust into high-margin recurring
software and agentic services by 2030.

Turn semiconductor ultrasound into a software-led imaging network: scale iQ devices, ship
Compass Al, monetize Garden apps and Octiv chip licensing, and open HomeCare to
compound ARR and margins by 2030.



# SYMBOL SEGMENTS COMPANY MULTIPLE THESIS

9 S ai  cloud SentinelOne, Inc. 6.3x Agentic, Al-first security platform with growing Al SIEM/data gravity. With FedRAMP High,
$1B+ ARR, marketplace distribution and data-pipeline M&A, SentinelOne can expand from

cybersecurit .
Y y endpoint into the security data/control plane and compound into 2030.

enterprise
software
10 PATH ai automation UiPath, Inc. 6.3x [f agentic automation becomes the governed control plane for enterprise work, UiPath can
compound from RPA into an orchestration layer with strong Sl/hyperscaler distribution, driving
cloud . . .
multi-SKU expansion and usage pricing by 2030.
enterprise
software
11 PDYN ai defense Palladyne Al Corp. 5.8x If Palladyne converts current DoD momentum and OEM channel access into bundled distri-
enterorise bution, its edge autonomy (IQ/Pilot) can compound from services to recurring software,
P earning a durable niche as robots and BVLOS drones scale under pro-automation policy by
robotics 2030.
software
12 Al ai defense C3.ai, Inc. 5.8x Reset year sets the stage: if the new CEO stabilizes go-to-market and scales the partner
energy OEM/SI program, C3 Al can become the default agentic-app layer for regulated industrials
and public sector, compounding to multi-billion revenue by 2030.
enterprise
software
13 STEM al | energy Stem, Inc. 5.6x If Stem executes on a unified, vendor-agnostic PowerTrack stack and scales managed ser-
T vices and VPP orchestration on its large solar+storage footprint, revenue can compound and
- the multiple can re-rate from a distressed base by 2030.
hardware
software
14 NNOX ai  healthcare NANO-X IMAGING LTD 5.4x If Nanox converts recent FDA clearances and Fabrinet supply into a pay-per-scan network
medical devices with bundled teleradiology/Al, it can compound from a microcap into a sub-scale platform
leader by 2030.
software
15 AUR ai automation Aurora Innovation, Inc. 5.1x First to commercial driverless heavy trucks on U.S. roads with an OEM/Tier-1 production
automotive path and TMS distribution. If Aurora compounds driverless miles into thousands of units

post-2027 SOP, a high-utilization DaaS model can deliver several billion in recurring revenue
robotics by 2030.

transportation
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16 BKSY ai  defense BlackSky Technology 4.9x If BlackSky turns Gen-3 and AROS capacity plus Spectra into monitoring-as-a-service with
e —— Inc. sub-hour latency for defense and sovereign buyers, it can compound high-margin
subscriptions and earn a durable data-platform multiple by 2030.
software
space
17 PRME biotech Prime Medicine, Inc. 4.8x First human proof for prime editing plus a tight focus on in-vivo liver programs and mile-
healthcare stone-rich partnerships creates a credible path to first commercial revenue by 2029-2030
and a 2-5x equity outcome if one liver asset launches and BMS/CF milestones land.
18 MSTR ai crypto MicroStrategy 4.8x The listed capital-markets engine for Bitcoin: if BTC financializes toward multi-trillion scale by
. Incorporated (d/b/a 2030, Strategy’s issuance flywheel can maintain a BTC-per-share edge and sustain a NAV
enterprise . . . . -
Strategy) premium, compounding equity faster than spot BTC while software adds modest, resilient
finance revenue.
software
19 NBIS ai cloud Nebius Group N.V. 4.8x Contracted Al compute (Microsoft) plus rapid campus build-outs and an in-house Al cloud
enterprise stack give Nebius a credible path to multi-billion revenues by 2030; today’s re-rate still leaves
room if execution stays tight and capacity is financed against offtake.
hardware
20 SDGR ai  biotech Schrédinger, Inc. 4.7x If Schrédinger converts its entrenched enterprise software position and rising collaboration
. flow into higher hosted usage, new toxicology/biologics SKUs, and steady milestones/royal-
enterprise . . . . . - .
ties, it can scale into a platform with multi-hundred—million revenue and a better-quality
healthcare multiple by 2030.
software
21 SERV ai automation Serve Robotics Inc. 4.6x Distribution with Uber + DoorDash, Magna-built Gen3 robots, and an improving autonomy/
Baii teleops stack give Serve a credible shot to compound utilization and layer software/ads,
robotics scaling a sidewalk logistics network by 2030.
software

transportation

22 CRSP biotech CRISPR Therapeutics 4.4x 1f CASGEVY access scales and one in-vivo cardiovascular program plus CD19 allo-CAR-T
AG reach initial approvals by 2030, CRISPR Tx evolves from a partner stub into a multi-franchise
gene-editing platform with mid-single-digit billions of enterprise value.

healthcare

medical devices

23 POET ai cloud POET Technologies Inc. 4.3x Funded for scale with >$300M cash, first production orders, and Malaysia manufacturing
coming online, POET can convert 800G/1.6T optical engines plus external light sources into

hardware a platform position in Al interconnects by 2030.
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networking

semiconductors

24 CRWwWV ai cloud CoreWeave, Inc. 4.3x Privileged NVIDIA supply, multi-year take-or-pay contracts (incl. $22.4B with OpenAl) and a

enterprise growing software layer position CoreWeave to scale from sub-$6B revenue in 2025 to a
multi-tens-of-billions Al utility by 2030—if power and capital are secured.

hardware
software

25 VICR ai automotive Vicor Corporation 4.2x If Vicor converts Gen2/Gen5 vertical power delivery into Al rack sockets and scales its newly

- proven licensing engine under the ITC umbrella, its ChiP fab can be filled and royalties can

enterprise stack—supporting a >$1B revenue business by 2030 with solid operating leverage.
hardware

semiconductors

26 FLNC automation Fluence Energy, Inc. 4.0x Storage becomes critical firm capacity under Al-era load growth; if Fluence’s Smartstack and
U.S. domestic-content network scale while Fluence IQ/Services lift mix, a durable platform

energy can compound share and cash conversion into 2030.
enterprise
hardware
software
27 RXRX ai  biotech Recursion 4.0x If Recursion converts its scaled data+compute+chemistry stack (post-Exscientia) and
healthcare Pharmaceuticals, Inc. blue-chip partnerships into one orphan launch plus a steady cadence of milestone/royalty
and platform revenues by 2030, EV can compound 2—4x despite thin GAAP profits.
software
28 TWST biotech Twist Bioscience 3.9x Own the fast lane from Al-designed sequences to physical DNA and turnkey sequencing
healthcare Corporation workflows. With >50% gross margins, platform-agnostic NGS kits, and a growing biopharma
services funnel, Twist can double+ revenue by 2030 and earn a tools-style multiple.
software
29 SMCI ai  cloud Super Micro Computer, 3.7x Fastest rack-scale integrator in the Al era: if Supermicro converts Blackwell/NVL72 supply
. Inc. into turnkey ‘Al factory’ deployments and scales its new DCBBS facilities line, it can expand
enterprise . . .
share and lift revenue by 2030 despite price pressure.
hardware
software
30 PL ai defense Planet Labs PBC 3.6x Leaning into sovereign satellite services and Al-grade signals on top of its unique daily global
— dataset, Planet can turn a record backlog and cheap converts into durable scale and higher-
enterprise

value SKUs by 2030.
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software

space

31 AMZN advertising | ai Amazon.com, Inc. 2.92x By 2030, AWS’s Al-first capacity, retail media’s closed-loop data, and Prime distribution

compounding with Kuiper form a multi-rail platform capable of doubling EV as mix shifts to
cloud software . . .
higher-margin compute, ads, and services.

space

32 MSFT ai cloud Microsoft Corporation 2.1x Distribution + trust + the most complete enterprise Al stack positions Microsoft to compound
Azure, Copilot and Fabric into a larger, higher-recurring revenue base by 2030 while recycling

cybersecurit .
i 1 cash into compute, energy and data moats.

enterprise
software
33 META advertising | ai Meta Platforms, Inc. 2.0x Distribution at 3.5B people + the most scaled ad engine funds an Al-and-glasses platform
push. By 2030, Meta can expand beyond social ads into business messaging, Al agents and
hardware . - . : .
wearables, compounding revenue and sustaining premium platform economics despite heavy
media compute capex.
software
34 GOOG advertising | ai Alphabet Inc. 2.0x Owns the world’s largest attention graph and a fast-scaling Al cloud. By 2030, ads remain

durable while Cloud, subscriptions/agents, and Waymo add new SKUs; heavy capex con-

loud di . . L N .
clot media verts into compute capacity and distribution moats keep monetization efficient.

software

35 PLTR ai  defense Palantir Technologies 2.0x Trusted, shipping Al ops stack for defense and regulated industries with AIP agents, hyper-
R Inc. scaler distribution and forward-deployed delivery; revenue can scale materially by 2030, but

today’s multiple already prices leadership so upside is modest.

software

36 TSM ai  hardware Taiwan Semiconductor 1.9x TSMC is the capacity and yield arbiter for AI/HPC compute. With N2/A16 leadership and in-
semiconductors Manufacturing tegrated 3DFabric packaging, it captures a rising share of scarce advanced wafers—lifting

Company Limited revenue and durability—yet its trillion-plus valuation compresses upside to disciplined

execution rather than multiple expansion.

37 NVDA ai | hardware NVIDIA Corporation 1.7x The default Al compute, systems, and networking stack keeps compounding into a rack-scale
platform (CUDA/NVLink + Blackwell/Rubin + Spectrum-X/Photonics + NIM/DGX Cloud). De-
mand expands with power-constrained giga-scale Al factories, but today’s size and premium
compress upside to disciplined, non-linear yet moderate multiple expansion by 2030.

networking
semiconductors

software
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Disclosure: The author holds a long position in HURA.

HURA

Analysis as of: 2025-10-31

TuHURA Biosciences, Inc.

Clinical-stage immuno-oncology company running an SPA-backed Phase 3 adjunct to Keytruda in Merkel cell carcinoma
and advancing a VISTA inhibitor for AML.

biotech  healthcare

Summary

Pivotal path unlocked; now execute and fund

Phase 3 under SPA is live and VISTA adds a second shot on goal. If clinical and funding milestones land on time, a 5—10x
EV step-up by 2030 is plausible.

Analysis

THESIS
If IFx-2.0 wins its SPA Phase 3 and TBS-2025 shows signal in NPM1-mut AML, TuUHURA can convert from pre-revenue to
an orphan-oncology platform with early multi-asset revenues by 2030, supporting a 5—10x re-rating from today’s EV.

COMPARATIVE ADVANTAGE

Single, SPA-aligned registrational trial in a concentrated prescriber orphan market; adjunct to entrenched Keytruda
reduces GTM friction; 3-dose intratumoral regimen; pipeline leverage via VISTA (acquired with Kineta) and ADC/APC
programs; tight capital deployed against near-term catalysts.

LAST ECONOMY ALIGNMENT

Biotech is less compute-centric, but orphan oncology with trusted KOL networks, label-based distribution, and payer
contracts benefits from Last Economy dynamics of brand, relationships, and speed to scale.

CRITIQUE
Binary clinical risk dominates: a miss on IFx-2.0 ORR/PFS or slow enrollment/funding could force dilutive recapitalizations
and invalidate the re-rating path.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

10.6X (from 5 most recent periods)

REASONING


https://www.patreon.com/cw/NextArcResearch

A credible path exists to initial MCC revenue by 2028—2029 and a second AML SKU by 2029—-2030. With orphan pricing,
concentrated prescribers, and PD-1 co-use, scaling to mid-nine-figure sales is plausible. A typical small-cap oncology EV/
sales re-rate yields a 5—-10x step-up versus today’s EV if milestones hit.

ELI5 RATIONALE

If their cancer shot works and doctors add it to Keytruda, TuUHURA could sell enough by 2030 to be worth around seven
times what investors value it at today.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY

Outcome hinges on IFx-2.0 Phase 3 under SPA and cash cadence to topline. Secondary risks: site accessibility for
intratumoral dosing, payer dynamics post-Medicare negotiations, CMC scale-up, and timely AML Phase 2 start.

TECHNOLOGY MATURITY 0.60
ADOPTION TIMING  0.60

MOAT DEFENSIBILITY  0.60
CAPITAL INTENSITY | 0.70
REGULATORY 0.60

EXECUTION & GOVERNANCE 0.60
CONCENTRATION  0.70

UNIT ECONOMICS 0.50
VALUATION 0.40

MACRO SENSITIVITY 0.60

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
» FDA removed partial hold; Phase 3 initiated under SPA (June 2025).
* Closed Kineta deal; added VISTA inhibitor TBS-2025 (June 2025).
+ $12.5m staged PIPE completed all milestone tranches; +$3m warrant cash.
* Q2 10-Q showed ~50m shares o/s and ~$8.5m cash plus July proceeds.
+ Added to Russell 2000/3000; improved visibility and liquidity.
FORECAST UPDATE

Lower multiple than prior run reflects sharper 2030 adoption/pricing assumptions and policy headwinds on PD-1
economics while maintaining fast-growth path.

Upgrade to Portfolio to also access: Future Watch
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Citations

KEY WEB PAGES
« 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://ir.tuhurabio.com/news-events/press-releases/detail/9/fda-removes-partial-clinical-hold-on-tuhura-biosciences-
phase-3-accelerated-approval-trial-for-ifx-2-0-in-advanced-or-metastatic-merkel-cell-carcinoma

* 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://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/sec-filings/all-sec-filings/content/0000950170-25-108972/hura-20250630.htm

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

* https://tuhurabio.com/ifx-2-0-phase-3-registration-trial/
* https://pmc.ncbi.nlm.nih.gov/articles/PMC11511690/
* https://jamanetwork.com/journals/jamadermatology/fullarticle/2772469

* https://investors.iobiotech.com/news-events/news/news-details/2025/10-Biotech-Reports-Second-Quarter-2025-
Financial-Results-and-Provides-Business-Highlights/default.aspx

* https://ir.candeltx.com/news-releases/news-release-details/candel-therapeutics-reports-second-quarter-2025-financial/

* https://www.pdsbiotech.com/index.php/investors/news-center/press-releases/press-releases1/132-2025-news/992-pds-
biotech-reports-first-quarter-2025-financial-results-and-provides-clinical-programs-and-corporate-update

* https://www.fda.gov/drugs/resources-information-approved-drugs/fda-approves-revumenib-relapsed-or-refractory-acute-
myeloid-leukemia-susceptible-npm1-mutation

Reflection

ANALYSIS SENSITIVITY
Conclusion hinges on a single Phase 3 and timely financing; results could swing outcome materially.

Upgrade to Portfolio to also access: Key Insights

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

This content is for informational purposes only. Not investment advice. Al models may make errors - check
results you rely on.
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Disclosure: The author holds a long position in RLAY.

RLAY

Analysis as of: 2025-10-31

Relay Therapeutics, Inc.

Clinical-stage precision medicines company using a compute-driven platform (Dynamo) to design mutant-selective
small-molecule drugs in oncology and genetic disease.

ai biotech healthcare  software

Summary

Single pivotal bet with compute-sharpened edge

A clean, mutant-selective PI3K-a pill is now in Phase 3 against today’s 2L standard. With cash to 2029 and royalty
tailwinds, upside is real if efficacy and tolerability hold.

Analysis

THESIS

If the first mutant-selective PISK-a pill (RLY-2608) converts its Phase 1b tolerability/efficacy profile into a Phase 3 win
versus capivasertib and Relay quickly expands into earlier-line HR+/HER2- combos and PROS, with FGFR2 royalties as a
tail, 2030 can support a mid-single-digit billion EV despite thin 2025 revenue.

COMPARATIVE ADVANTAGE

Dynamo compute platform + medicinal chemistry has yielded mutant-selective allosteric PI3K-a with cleaner metabolic
profile; disciplined focus (single pivotal, narrow GTM), deep DESRES simulation access, and sizable cash runway to 2029
enable an ‘Amazon-style’ reinvestment cycle without near-term dilution.

LAST ECONOMY ALIGNMENT

Leverages compute to turn cognition into compound; value accrues if Relay converts model-guided designs into faster,
cleaner drugs and builds trustful clinician networks.

CRITIQUE

Roche’s inavolisib is entrenched first-line and could shrink 2L PI3K-a TAM; a non-superior Phase 3 or metabolic AEs
would strand Relay with cash burn and only modest FGFR2 royalties.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

8.7x (from 5 most recent periods)

REASONING
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Relay’s path to a ~10x EV step-up is a single pivotal win in 2L HR+/HER2- PIKBCA-mutant mBC, followed by rapid label/
setting expansion and a small royalty stream. Clean safety and better durability than historical PISK/AKT agents can drive
meaningful share even as 1L inavolisib expands testing and compresses 2L.

ELI5 RATIONALE
If their new pill wins a big study and doctors like it because it works and is easier to take, sales can become big by 2030.
Putting a normal sticker price on those sales and comparing with today’s value gives roughly a 9x lift.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY

Relay is a focused pivotal bet against a validated class with a large, moving TAM and a powerful 1L incumbent. Success
requires clean safety, superior durability versus capivasertib in CDK4/6-experienced patients, fast label expansions, and
disciplined cash use.

TECHNOLOGY MATURITY 0.50
ADOPTION TIMING  0.60

MOAT DEFENSIBILITY  0.60
CAPITAL INTENSITY  0.50
REGULATORY 0.60

EXECUTION & GOVERNANCE 0.40
CONCENTRATION  0.70

UNIT ECONOMICS  0.30
VALUATION 0.40

MACRO SENSITIVITY 0.50

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
* Initiated ReDiscover-2 Phase 3 (RLY-2608 vs capivasertib + fulvestrant).
« Cash/investments ~$657m at Q2 2025; runway into 2029.
* Roche’s inavolisib won EU nod after 2024 US approval; OS data matured.
* Elevar licensed FGFR2 (lirifugratinib); NDA planned in 2H25; royalty path.
* RLY-2608 PROS trial started; optional adjacent revenue path by 2030.

Upgrade to Portfolio to also access: Future Watch

Citations

KEY WEB PAGES
* https://www.sec.gov/Archives/edgar/data/1812364/000095017025063553/rlay-20250331.htm
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* https://www.globenewswire.com/news-release/2025/08/07/3129700/0/en/Relay-Therapeutics-Reports-Second-
Quarter-2025-Financial-Results-and-Corporate-Updates.html

« 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-announces-updated-data-rly-2608-
fulvestrant

* https://www.roche.com/investors/updates/inv-update-2024-10-11b

* https://www.roche.com/media/releases/med-cor-2025-07-23
* https://www.fda.gov/drugs/resources-information-approved-drugs/fda-approves-capivasertib-fulvestrant-breast-cancer
* https://elevartherapeutics.com/2024/12/03/elevar-therapeutics-relay-therapeutics-licensing-agreement/

* https://relaytx.com/pipeline/

* https://stockanalysis.com/stocks/rlay/market-cap/

* https://www.drugs.com/price-quide/vijoice

Reflection

ANALYSIS SENSITIVITY
Outcome hinges on a single pivotal vs an approved class leader; results could swing value by multiples.

Upgrade to Portfolio to also access: Key Insights
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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.

Disclosure: The author holds a long position in AISP.

AISP

Analysis as of: 2025-10-31

Airship Al Holdings, Inc.

Airship Al provides an edge-to-cloud, Al-driven video, sensor and digital evidence management platform for public sector
and enterprise security.

ai defense enterprise | hardware @ software

Summary

Federal wins, partners and ARR set the pace

Trusted federal awards plus a partner-first GTM give this microcap a plausible path to scale its edge-to-cloud video
intelligence platform. If software mix rises and channels convert, a mid-single-digit re-rating by 2030 is realistic.

Analysis

THESIS

Convert federal 'brand-name-only' momentum into a partner-led, SaaS-heavier platform across public safety and retail
loss prevention; with edge appliances plus CJIS-compliant evidence management, AISP can standardize video/data
workflows and scale to low-hundreds of millions by 2030 from a microcap base.

COMPARATIVE ADVANTAGE

Trust and distribution: recurring ‘brand-name-only’ federal awards, CJIS-compliant Acropolis/EDS stack, and
sensor-agnostic Outpost Al at the edge create switching costs; closed contract vehicles and integrator channels compress
time-to-scale vs generic VMS/analytics.

LAST ECONOMY ALIGNMENT

Security, trust and verified data win as cognition commoditizes; AISP sells trusted, low-latency edge intelligence into
federally funded safety workflows.

CRITIQUE

Small balance sheet and heavy federal exposure in a crowded VMS/PSIM field; award-to-revenue lags and dilution risk
could stall scale before ARR mix inflects.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

8.3X (from 5 most recent periods)

REASONING
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AISP can leverage federal trust and a partner-first GTM to expand from niche deployments to a broader platform across
agencies and retail/critical infrastructure. If the mix shifts to higher-margin software (Acropolis/EDS) while Outpost Al
seeds sites, sustained contracts and channel scale can support a 4x EV/sales outcome on a low-hundreds-million
revenue base by 2030, yielding ~6x value from today’s EV.

ELI5 RATIONALE

They already sell trusted camera brains to federal customers. If they sell the same software through partners to many
more sites and get paid every year, the business gets much bigger and investors pay more for each dollar of sales.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY

Key risks: converting awards to recurring software at scale; federal timing; competition from AXON/MSI/Genetec
ecosystem; dilution from warrants/ATM; and sustaining 60%+ gross margins while supporting hardware at the edge.

TECHNOLOGY MATURITY  0.30
ADOPTION TIMING  0.50

MOAT DEFENSIBILITY 0.60
CAPITAL INTENSITY  0.40
REGULATORY 0.50

EXECUTION & GOVERNANCE 0.60
CONCENTRATION  0.70

UNIT ECONOMICS 0.50
VALUATION 0.60

MACRO SENSITIVITY 0.60

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
« Closed $9.7m cash warrant exercise (Oct 9, 2025), improving liquidity.
* 16 DOJ/DHS ‘brand-name-only’ awards in Sept totaling $11m.
« Q2'25 revenue soft but gross margin 71%; pipeline cited at $128m.
« ATM program in place; shelf filed—potential dilution vs growth capex.
* Commercial push (ORC/retail) and partner-led GTM expanded.
+ EDS (evidence management) and Outpost Al enhancements highlighted.

Upgrade to Portfolio to also access: Future Watch
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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/44/airship-ai-announces-exercise-of-warrants-for-9-7-million-in-

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

* https://www.sec.gov/Archives/edgar/data/0001842566/000165495425009056/airsp 10g.htm
* https://stockanalysis.com/stocks/aisp/statistics/

* https://www.grandviewresearch.com/industry-analysis/video-surveillance-market-report

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

* https://www.grandviewresearch.com/industry-analysis/artificial-intelligence-ai-video-surveillance-market-report

« https://airship.ai/product-descriptions/

Reflection

ANALYSIS SENSITIVITY
Outcome hinges on SaaS mix lift and channel velocity; if either stalls, the 2030 case compresses.

Upgrade to Portfolio to also access: Key Insights
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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.

Disclosure: The author holds a long position in DNA.

DNA

Analysis as of: 2025-10-31
Ginkgo Bioworks Holdings, Inc.

Horizontal cell-engineering and biosecurity platform delivering R&D services, model-ready biological datasets, and
modular lab automation.

ai automation biotech defense software

Summary

Tools-first pivot seeks durable, on-shore scale

Automation and model-ready biology data are becoming products, not projects. If dataset rights and RAC deployments
compound, a steady tools multiple on higher sales can re-rate the equity.

Analysis

THESIS

Shift mix from bespoke projects to scalable Tools (Datapoints + RAC automation) and sticky biosecurity contracts,
compounding data and distribution to sell biology as a service to Al-native R&D by 2030.

COMPARATIVE ADVANTAGE

On-shore, automation-heavy foundry; RAC modular robots deployable at customer sites; Datapoints sells priced-for-ML
datasets (incl. ADME) with training rights; trusted U.S. government biosecurity operator; large cash/marketable securities
and no bank debt to fund iteration.

LAST ECONOMY ALIGNMENT

Leverages automation + data rights to serve Al-driven R&D; distribution via government and tools; compute and robots
substitute cognitive labor.

CRITIQUE

Tools pricing and government biosecurity spend could underwhelm, leaving a subscale services mix with thin margins and
ongoing dilution from ATM usage.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

7.7X (from 5 most recent periods)

REASONING
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If Tools and government programs scale, a low-share role in a bigger automation+services+biosecurity TAM can 3x
revenue with a modest tools/CRO multiple. Current EV is cushioned by net cash; re-rate comes from mix shift, dataset
rights, and RAC deployments.

ELI5 RATIONALE
They sell science robots and big biology data. If more labs and agencies buy these and they keep prices keen, sales could
triple and investors may value those sales at a steady tools-style multiple.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY
Key swing factors: sustained government biosecurity renewal, Tools/Datasets repeatability at target margins, and
disciplined use of ATM. Failure to standardize dataset rights or to prove RAC paybacks risks a subscale services business.

TECHNOLOGY MATURITY  0.40
ADOPTION TIMING  0.50

MOAT DEFENSIBILITY 0.60
CAPITAL INTENSITY  0.50
REGULATORY 0.40

EXECUTION & GOVERNANCE 0.50
CONCENTRATION  0.60

UNIT ECONOMICS 0.60
VALUATION | 0.30

MACRO SENSITIVITY 0.60

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
» ATM program launched in September 2025, adding financing flexibility.
* Q2 2025 10-Q shows $473.7m cash+marketable securities; no bank debt.
* Datapoints launches price-match, on-shore ADME datasets aimed at Al users.
* RAC automation wins federal lab deal (PNNL), validating external deployments.
« Guided 2025 revenue to $167—-187m; restructuring continues to lower burn.

THESIS UPDATE

Focus tilts more heavily to Tools (datasets + RAC deployments) as credible, non-linear growth vectors alongside a stable
government biosecurity base.

FORECAST UPDATE
Lower multiple vs prior run reflects a tighter 2030 revenue assumption and a higher current EV after share gains, despite
improved balance sheet clarity.
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Upgrade to Portfolio to also access: Future Watch

Citations

KEY WEB PAGES
* https://www.sec.gov/Archives/edgar/data/1830214/000162828025038982/dna-20250630.htm
* https://www.sec.gov/Archives/edgar/data/1830214/000162828025022761/dna-20250331.htm
* https://www.biospace.com/press-releases/ginkgo-bioworks-reports-second-quarter-2025-financial-results

* https://www.prnewswire.com/news-releases/qginkgo-bioworks-launches-adme-profiling-service-using-lab-automation-
offering-a-us-based-operation-that-will-match-or-beat-pricing-quotes-from-chinese-or-other-international-
vendors-302507668.html

* https://www.biospace.com/press-releases/ginkgo-to-deploy-modular-automation-technology-to-the-environmental-
molecular-sciences-laboratory-emsl-at-pacific-northwest-national-labs-pnnl-to-accelerate-microbial-research-for-the-
bioeconomy

* https://biosecurity.ginkgo.bio/

* https://www.globenewswire.com/news-release/2024/03/12/2844404/0/en/CDC-Traveler-based-Genomic-Surveillance-
Program-to-Expand-to-Two-New-US-International-Airports-in-Miami-and-Chicago.html

* https://www.grandviewresearch.com/industry-analysis/lab-automation-market

* https://www.precedenceresearch.com/preclinical-cro-market

* https://www.grandviewresearch.com/press-release/global-biodefense-market
* https://www.sec.gov/Archives/edgar/data/0001830214/000183021425000009/dna-20250904.htm

Reflection

ANALYSIS SENSITIVITY
Outcomes hinge on Tools scaling and policy renewals; change either and the path shifts.

Upgrade to Portfolio to also access: Key Insights
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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.

Disclosure: The author holds a long position in FIVN.

FIVN

Analysis as of: 2025-10-31

Five9, Inc.

Five9 provides cloud contact-center software and Al agents for enterprises, increasingly embedded into leading workflows
like ServiceNow and Epic.

ai cloud communications enterprise software

Summary

Al agents push profitable CCaaS up-market

Enterprise integrations and accelerating Al attach give a credible path to multi-billion revenue and a moderate multiple
re-rate by 2030. Competition and leadership transition keep the upside disciplined.

Analysis

THESIS

Agentic Al turns contact-center labor into software; with deep enterprise integrations (ServiceNow, Epic, Google Cloud)
and rising Al attach, Five9 can compound seats, expand ARPU via Al agents/WEM, and re-rate off scaled, profitable
growth by 2030.

COMPARATIVE ADVANTAGE

Enterprise-first CCaaS with certified, turnkey integrations (ServiceNow Fusion, Epic Toolbox), a large partner ecosystem
incl. Google Cloud Marketplace, and a maturing Genius Al stack (trust/governance, real-time transcription, unified routing)
that plugs into existing workflows and budgets.

LAST ECONOMY ALIGNMENT
Benefits from Al commoditizing cognition and shifting value to distribution, trust, and workflow control; strong ecosystem
hooks and growing Al agent SKUs.

CRITIQUE
Hyperscaler/CRM bundles and a well-funded Genesys/NICE could compress pricing and make Five9’'s Al agents a
replaceable feature while leadership transition slows execution.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

7.5X (from 5 most recent periods)

REASONING
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Five9 is executing on seat migrations and Al attach (accelerating Al revenue, partner-led routes, vertical packs). If it scales
to multi-billion revenue with durable margins and stronger ecosystem lock-in, a moderate EV/revenue re-rate on a much
larger top line yields a mid-single-digit multiple of today’s value.

ELI5 RATIONALE

If Five9 sells a lot more software and Al helpers to big companies and gets valued a little better than today, its total worth
could be roughly five times bigger by 2030.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY

Main risks: platform substitution by hyperscaler/CRM suites, price pressure from larger rivals, and any hiccups in
leadership transition delaying Al productization. Offsetting factors: strong partner routes (Google Cloud Marketplace,
ServiceNow), vertical integrations (Epic) and improving cash generation.

TECHNOLOGY MATURITY  0.20
ADOPTION TIMING  0.40

MOAT DEFENSIBILITY  0.60
CAPITAL INTENSITY | 0.30
REGULATORY  0.30

EXECUTION & GOVERNANCE 0.50
CONCENTRATION  0.40

UNIT ECONOMICS  0.30
VALUATION | 0.20

MACRO SENSITIVITY 0.50

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
» Q2°25 revenue hit a record with Al revenue up 42% Y/Y; guidance raised.
» CEO retirement announced; CFO transition completed.
+ Fusion for ServiceNow launched; Epic Toolbox integration announced.
+ Global availability on Google Cloud Marketplace expands co-sell routes.
* Genesys secured $1.5B investment from Salesforce and ServiceNow, intensifying competition.

THESIS UPDATE
Core thesis intact but execution path shifts toward packaged, turnkey integrations (ServiceNow/Epic) as primary
differentiation versus platform breadth alone.

FORECAST UPDATE

Competitive capital influx (Genesys/NICE) and leadership transition temper re-rating potential despite stronger Al attach;
growth still compelling but less hyperbolic.
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Upgrade to Portfolio to also access: Future Watch

Citations

KEY WEB PAGES
* https://www.businesswire.com/news/home/20250731662689/en/

« https://investors.five9.com/news-releases/news-release-details/five9-announces-future-retirement-chief-executive-
officer-mike/

* https://www.sec.gov/Archives/edgar/data/1388295/000164117225023229/form10-g.htm
* https://stockanalysis.com/stocks/fivn/statistics/

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

* https://investors.five9.com/news-releases/news-release-details/five9-launches-new-integration-epic-toolbox/

* https://www.five9.com/news/news-releases/five9-now-available-globally-google-cloud-marketplace

* 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-quidance

« https://www.gurufocus.com/term/enterprise-value-to-revenue/NICE

* https://ir.ringcentral.com/news/press-release-details/2025/RingCentral-Announces-Second-Quarter-2025-Financial-
Results/default.aspx

* https://www.genesys.com/company/newsroom/announcements/genesys-announces-1-5-billion-investment-by-
salesforce-and-servicenow

* https://www.constellationr.com/blog-news/insights/servicenow-salesforce-invest-15-billion-genesys-five9-ceo-retires

* https://www.reuters.com/business/zoom-lifts-annual-forecasts-robust-demand-amid-ai-push-2025-05-21/

Reflection

ANALYSIS SENSITIVITY
Conclusion hinges on Al attach rates and re-rating multiple; both could shift with competitive bundles and CEO transition.

Upgrade to Portfolio to also access: Key Insights
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Disclosure: The author holds a long position in BEAM.

BEAM

Analysis as of: 2025-10-31

Beam Therapeutics Inc.

Clinical-stage biotech developing precision genetic medicines using base editing, with ex vivo (BEAM-101) and in vivo
(BEAM-302/301) programs.

biotech healthcare

Summary

Base editing inches toward durable revenue by 2030

Clinical signals and RMATSs on two programs move Beam from platform story to plausible multi-asset launches. Execution
on access, CMC, and site capacity will determine the slope.

Analysis

THESIS

If BEAM-101 becomes a best-in-class SCD cure and BEAM-302 converts AATD into a one-time liver edit, Beam can
transition from platform promise to multi-asset revenue by 2030, accelerated by RMAT, internal manufacturing, and
non-genotoxic conditioning (ESCAPE).

COMPARATIVE ADVANTAGE

Base editing without double-strand breaks; clinically validated in vivo editing signals (302) and strong ex vivo efficacy
(101); RMAT on 101/302; integrated LNP delivery and GMP; de-risking access via partnerships (Pfizer, Apellis).

LAST ECONOMY ALIGNMENT

Gene editing converts knowledge into durable cures; compute, data, and manufacturing scale matter more than human
labor; platform + partnerships fit the Last Economy flywheel.

CRITIQUE

SCD uptake could stay capacity-gated and AATD may be won by repeat-dose RNA editors (WVE-006) before DNA
correction proves risk/benefit and durability at pivotal scale.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

7.4X (from 5 most recent periods)

REASONING
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Beam now has clinical proof signals in both ex vivo and in vivo editing plus RMAT on two lead assets. A credible path to
multi-asset launches by 2030 supports a step-function in revenue and a mid single-digit EV/sales re-rate from today’s
cash-heavy EV.

ELI5 RATIONALE

If two one-time cures sell well by 2030, Beam’s sales can be much bigger than today. Using a fair sales multiple for such
medicines, the company’s value could be many times higher.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY

Key swings: BEAM-101 head-to-head outcomes vs CASGEVY/LYFGENIA and center capacity; BEAM-302 durability, liver
safety and threshold at higher doses; ESCAPE timing; CMC yields and site ops; RNA editing (WVE-006) competitive
pressure in AATD.

TECHNOLOGY MATURITY 0.60
ADOPTION TIMING  0.60

MOAT DEFENSIBILITY 0.50
CAPITAL INTENSITY  0.60
REGULATORY 0.50

EXECUTION & GOVERNANCE 0.40
CONCENTRATION  0.60

UNIT ECONOMICS  0.40
VALUATION 0.40

MACRO SENSITIVITY  0.50

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
« BEAM-101 and BEAM-302 received RMAT designations.
* In vivo base editing clinical PoC shown in AATD (302) with dose-response.
* BEAM-101 expanded dataset shows >60% HbF and no post-engraftment VOCs.
« Vertex reported limited early CASGEVY infusions, suggesting capacity constraints.
* WVE-006 RNA editing reached protective AAT levels in multidose cohorts.

THESIS UPDATE

Higher confidence from RMATs and multi-program clinical signals; execution risk persists but platform looks de-risked
across ex vivo and in vivo.

FORECAST UPDATE
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Raised upside on 302/101 momentum and regulatory tailwinds; kept focus on operational gating and competitive RNA
editing.

Upgrade to Portfolio to also access: Future Watch

Citations

KEY WEB PAGES
* https://www.sec.gov/Archives/edgar/data/1745999/000095017025102393/beam-20250630.htm
« https://www.sec.gov/Archives/edgar/data/1745999/000095017025063966/beam-20250331.htm

* https://investors.beamtx.com/news-releases/news-release-details/beam-therapeutics-announces-new-data-beacon-
phase-12-clinical-0/

* https://investors.beamtx.com/news-releases/news-release-details/beam-therapeutics-announces-positive-initial-data-
beam-302-phase/

* https://investors.beamix.com/news-releases/news-release-details/beam-therapeutics-announces-us-fda-regenerative-
medicine/

« https://investors.beamtx.com/news-releases/news-release-details/beam-therapeutics-announces-us-fda-regenerative-
medicine-0/

* https://news.vrtx.com/news-releases/news-release-details/vertex-reports-second-quarter-2025-financial-results

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

* https://ir.wavelifesciences.com/news-releases/news-release-details/wave-life-sciences-announces-positive-update-
ongoing
* https://stockanalysis.com/stocks/beam/market-cap/

Reflection

ANALYSIS SENSITIVITY
Outcome hinges on BEAM-302 durability/safety and whether BEAM-101 can overcome SCD capacity limits.

Upgrade to Portfolio to also access: Key Insights

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

This content is for informational purposes only. Not investment advice. Al models may make errors - check
results you rely on.
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Disclosure: The author holds a long position in CRNC.

CRNC

Analysis as of: 2025-10-31

Cerence Inc.

Cerence provides embedded and cloud conversational Al for automotive, powering OEM-branded voice assistants and
connected in-car experiences.

ai automotive cloud software

Summary

Agentic cockpit Al readies for monetization step-change

OEMs want branded, privacy-safe assistants. With hybrid LLMs now shipping and new wins landing, Cerence has a
credible path from one-off licenses to recurring, agentic services by 2030.

Analysis

THESIS
If OEMs keep control of cockpit UX, Cerence’s hybrid edge—cloud LLM platform (xUl + CaLLM) can turn its massive
installed base and OEM trust into high-margin recurring software and agentic services by 2030.

COMPARATIVE ADVANTAGE

Deep OEM integrations and safety-grade, offline-capable voice stack; 51% of global auto production carries Cerence tech;
hybrid LLMs (CaLLM Edge + cloud) optimized with NVIDIA/Microsoft; coexistence with Android Automotive and other
big-tech assistants while preserving OEM data/brand.

LAST ECONOMY ALIGNMENT

Owns distribution via OEM relationships; hybrid LLMs reduce inference cost/latency; privacy and brand control valued as
human cognition commoditizes.

CRITIQUE
Google/Apple/Amazon assistants could become default in-car UX, compressing Cerence to OEM middleware with limited
pricing power and slower monetization.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

6.7X (from 5 most recent periods)

REASONING
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xUl wins (VW, Suzuki) and Microsoft/NVIDIA-aligned agentic features can lift attach/ARPU across a giant installed base
while maintaining OEM control and hybrid edge economics. If recurring connected services scale and per-car pricing
expands with LLM features, a multi-bagger EV uplift is plausible from a modest current EV.

ELI5 RATIONALE

They’re already in lots of cars. If they upgrade those cars with smarter Al you can talk to—working even when offline—and
sell new features, their sales can be many times bigger. Paying a fair multiple on those bigger sales makes the company
worth a lot more.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY

Key risks: big-tech displacement of OEM assistants, program timing slippage, customer concentration, and delivery of
LLM features at safety-grade reliability and cost.

TECHNOLOGY MATURITY  0.30
ADOPTION TIMING  0.40

MOAT DEFENSIBILITY 0.60
CAPITAL INTENSITY | 0.30
REGULATORY  0.30

EXECUTION & GOVERNANCE 0.50
CONCENTRATION  0.60

UNIT ECONOMICS  0.40
VALUATION | 0.30

MACRO SENSITIVITY 0.50

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
* Raised FY25 revenue and FCF guidance; fifth straight FCF+ quarter
* Debt cut; 2025 convertible addressed, 2028 notes remain manageable
* xUI hybrid LLM platform launched; wins/POCs across major OEMs
* VW global rollout of Chat Pro upgrades; new Suzuki e VITARA award
* Microsoft 365 Copilot ‘mobile work agent’ announced for xUI

THESIS UPDATE

Thesis sharpened from voice licensing to agentic, hybrid LLM services monetizing installed base; execution momentum
with OEMs improves confidence.

Upgrade to Portfolio to also access: Future Watch
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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-quidance

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

* https://investors.cerence.com/news-events/press-releases/detail/95/cerence-announces-second-quarter-fiscal-2025-
results-revenue-and-profitability-exceed-high-end-of-quidance

* https://investors.cerence.com/news-events/press-releases/detail/348/smarter-faster-and-more-human-cerence-ai-and-
volkswagen-advance-partnership-to-deliver-next-gen-in-car-conversations

* https://investors.cerence.com/news-events/press-releases/detail/354/suzuki-teams-up-with-cerence-ai-to-bring-in-car-
assistant-to-the-road

* https://www.cerence.com/newsroom/press-releases/cerence-introduces-pioneering-embedded-small-language-model-
purpose-built-for-automotive

* https://www.cerence.com/newsroom/press-releases/cerence-ai-debuts-xui-its-hybrid-llm-based-platform-advancing-the-
fully-agentic-in-car-experience

* https://investors.cerence.com/news-events/press-releases/detail/351/cerence-ai-develops-mobile-work-ai-agent-
integrating-microsoft-365-copilot-into-cars-to-enable-safer-smarter-work-on-the-go

* https://stockanalysis.com/stocks/crnc/

* https://www.blackberry.com/us/en/company/newsroom/press-releases/2024/gnx-embedded-technology-powers-255-
million-vehicles-on-the-road-today

* https://www.investopedia.com/soundhound-ai-stock-jumps-on-strong-results-raised-guidance-11787484

* https://www.mckinsey.com/industries/automotive-and-assembly/our-insights/mapping-the-automotive-software-and-
electronics-landscape-through-2030

* https://www.globenewswire.com/news-release/2025/08/01/3125654/0/en/In-Car-Voice-Assistant-Global-Market-
Report-2025-Growth-Revised-to-13-3-Amid-U-S-Tariff-Impact-on-Al-Chips-and-NLP-Modules-Heightening-Costs-and-
Trade-Tensions-Global-Long-term-For.html

Reflection

ANALYSIS SENSITIVITY
Outcome hinges on OEM adoption of xUl and ARPU expansion; if attach stalls, upside compresses.

Upgrade to Portfolio to also access: Key Insights

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

This content is for informational purposes only. Not investment advice. Al models may make errors - check
results you rely on.



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://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://investors.cerence.com/sec-filings/all-sec-filings/content/0001628280-25-038378/crnc-20250630.htm
https://investors.cerence.com/news-events/press-releases/detail/95/cerence-announces-second-quarter-fiscal-2025-results-revenue-and-profitability-exceed-high-end-of-guidance
https://investors.cerence.com/news-events/press-releases/detail/95/cerence-announces-second-quarter-fiscal-2025-results-revenue-and-profitability-exceed-high-end-of-guidance
https://investors.cerence.com/news-events/press-releases/detail/348/smarter-faster-and-more-human-cerence-ai-and-volkswagen-advance-partnership-to-deliver-next-gen-in-car-conversations
https://investors.cerence.com/news-events/press-releases/detail/348/smarter-faster-and-more-human-cerence-ai-and-volkswagen-advance-partnership-to-deliver-next-gen-in-car-conversations
https://investors.cerence.com/news-events/press-releases/detail/354/suzuki-teams-up-with-cerence-ai-to-bring-in-car-assistant-to-the-road
https://investors.cerence.com/news-events/press-releases/detail/354/suzuki-teams-up-with-cerence-ai-to-bring-in-car-assistant-to-the-road
https://www.cerence.com/newsroom/press-releases/cerence-introduces-pioneering-embedded-small-language-model-purpose-built-for-automotive
https://www.cerence.com/newsroom/press-releases/cerence-introduces-pioneering-embedded-small-language-model-purpose-built-for-automotive
https://www.cerence.com/newsroom/press-releases/cerence-ai-debuts-xui-its-hybrid-llm-based-platform-advancing-the-fully-agentic-in-car-experience
https://www.cerence.com/newsroom/press-releases/cerence-ai-debuts-xui-its-hybrid-llm-based-platform-advancing-the-fully-agentic-in-car-experience
https://investors.cerence.com/news-events/press-releases/detail/351/cerence-ai-develops-mobile-work-ai-agent-integrating-microsoft-365-copilot-into-cars-to-enable-safer-smarter-work-on-the-go
https://investors.cerence.com/news-events/press-releases/detail/351/cerence-ai-develops-mobile-work-ai-agent-integrating-microsoft-365-copilot-into-cars-to-enable-safer-smarter-work-on-the-go
https://stockanalysis.com/stocks/crnc/
https://www.blackberry.com/us/en/company/newsroom/press-releases/2024/qnx-embedded-technology-powers-255-million-vehicles-on-the-road-today
https://www.blackberry.com/us/en/company/newsroom/press-releases/2024/qnx-embedded-technology-powers-255-million-vehicles-on-the-road-today
https://www.investopedia.com/soundhound-ai-stock-jumps-on-strong-results-raised-guidance-11787484
https://www.mckinsey.com/industries/automotive-and-assembly/our-insights/mapping-the-automotive-software-and-electronics-landscape-through-2030
https://www.mckinsey.com/industries/automotive-and-assembly/our-insights/mapping-the-automotive-software-and-electronics-landscape-through-2030
https://www.globenewswire.com/news-release/2025/08/01/3125654/0/en/In-Car-Voice-Assistant-Global-Market-Report-2025-Growth-Revised-to-13-3-Amid-U-S-Tariff-Impact-on-AI-Chips-and-NLP-Modules-Heightening-Costs-and-Trade-Tensions-Global-Long-term-For.html
https://www.globenewswire.com/news-release/2025/08/01/3125654/0/en/In-Car-Voice-Assistant-Global-Market-Report-2025-Growth-Revised-to-13-3-Amid-U-S-Tariff-Impact-on-AI-Chips-and-NLP-Modules-Heightening-Costs-and-Trade-Tensions-Global-Long-term-For.html
https://www.globenewswire.com/news-release/2025/08/01/3125654/0/en/In-Car-Voice-Assistant-Global-Market-Report-2025-Growth-Revised-to-13-3-Amid-U-S-Tariff-Impact-on-AI-Chips-and-NLP-Modules-Heightening-Costs-and-Trade-Tensions-Global-Long-term-For.html
https://www.patreon.com/cw/NextArcResearch

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.

Disclosure: The author holds a long position in BFLY.

BFLY

Analysis as of: 2025-10-31

Butterfly Network, Inc.

Butterfly makes handheld ultrasound probes built on ultrasound-on-chip with cloud software, Al and services for
point-of-care and remote imaging.

ai hardware healthcare = medical devices software

Summary

On-chip imaging shifts from gadgets to networks

Stronger margins, a cash runway and a software-first roadmap set up non-linear upside if Compass Al, Garden and
HomeCare convert. Execution remains the swing factor.

Analysis

THESIS

Turn semiconductor ultrasound into a software-led imaging network: scale iQ devices, ship Compass Al, monetize Garden
apps and Octiv chip licensing, and open HomeCare to compound ARR and margins by 2030.

COMPARATIVE ADVANTAGE

Ultrasound-on-chip lowers BOM and enables rapid SKU cycles; a unified mobile app + cloud gives distribution and data
rights; Garden (Al marketplace) and Octiv (chip licensing) add network capital beyond devices. Versus GEHC/Philips
bundles, Butterfly can price disrupt hardware while monetizing software and third-party Al.

LAST ECONOMY ALIGNMENT
Al reduces cognitive load in imaging; value shifts to trusted workflow, data and distribution—areas Butterfly can own with
Compass Al, Garden and at-home use.

CRITIQUE

Enterprise software attach and first HomeCare commercialization are unproven at scale; GEHC/Philips can bundle
hardware+Al and slow mix/margin gains; governance churn adds execution risk.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

6.7x (from 5 most recent periods)

REASONING
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From a sub-scale base, Butterfly can layer software ARR (Compass Al), Al apps (Garden), at-home CHF programs, and
Octiv chip deals on top of iQ hardware. If those attach rates land, revenue scales several-fold and mix lifts gross margin,
supporting a mid-single-digit EV/sales re-rate by 2030 from today’s small-cap EV.

ELI5 RATIONALE

Sell more wands, then make money each month from the software and apps they run, add a home-use program, and sell
the chip to partners. If that happens, the company is worth several times more by 2030.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY

Execution on software attach and first HomeCare deployment is pivotal amid heavyweight competition. Cash runway
improved after the 2025 raise, but hitting ARR milestones and sustaining >60% GM are required to justify a 4—5x 2030
EV/sales outcome.

TECHNOLOGY MATURITY  0.30
ADOPTION TIMING  0.50

MOAT DEFENSIBILITY 0.60
CAPITAL INTENSITY 0.50
REGULATORY  0.30

EXECUTION & GOVERNANCE 0.50
CONCENTRATION  0.50

UNIT ECONOMICS  0.40
VALUATION 0.50

MACRO SENSITIVITY 0.50

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
* Record gross margin and lower cash burn reported in Q2 2025.
» Compass Al guided for Q3 timing; watching for actual GA slip/confirmation.
* HomeCare CHF pilot completed; first state deployment targeted before year-end.
+ Octiv chip deals contributing to product revenue; partner count expanding.

FORECAST UPDATE

Trimmed multiple from prior work on slightly lower FY25 guide and CFO transition; retained fast-growth bucket given ARR,
HomeCare and Octiv vectors.

Upgrade to Portfolio to also access: Future Watch
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Citations

KEY WEB PAGES

« https://ir.outterflynetwork.com/News/press-releases/news-details/2025/08-Butterfly-Network-Reports-Second-
Quarter-2025-Financial-Results/default.aspx

* https://www.sec.gov/Archives/edgar/data/1804176/000162828025021669/bfly-20250331.htm

* https://ycharts.com/companies/BFLY/market cap

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

* https://investor.gehealthcare.com/news-releases/news-release-details/ge-healthcare-introduces-caption-ai-vscan-air-sl-
wireless

* https://www.usa.philips.com/healthcare/sites/lumify-handheld-ultrasound/why-lumify

* https://www.grandviewresearch.com/industry-analysis/portable-ultrasound-devices-market-report

* https://www.precedenceresearch.com/point-of-care-ultrasound-market

* https://ir.outterflynetwork.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://investors.hyperfine.io/news-releases/news-release-details/hyperfine-inc-reports-second-quarter-2025-financial-
results/

Reflection

ANALYSIS SENSITIVITY
Outcome hinges on software attach and first HomeCare deployment by 2026; failure would cut the re-rate.

Upgrade to Portfolio to also access: Key Insights
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Disclosure: The author holds a long position in S.

S

Analysis as of: 2025-10-31
SentinelOne, Inc.

Al-native cybersecurity platform providing autonomous endpoint/XDR, cloud security (CNAPP), and Al SIEM with an open
security data lake.

ai cloud cybersecurity enterprise  software

Summary

Al SIEM push turns data into the moat

Security spend is compounding and SentinelOne is shifting from endpoint to data-centric Al security. If Al SIEM and cloud
expand as planned, EV could scale ~6x by 2030.

Analysis

THESIS

Agentic, Al-first security platform with growing Al SIEM/data gravity. With FedRAMP High, $1B+ ARR, marketplace
distribution and data-pipeline M&A, SentinelOne can expand from endpoint into the security data/control plane and
compound into 2030.

COMPARATIVE ADVANTAGE

Al-native sensors and an open data lake enable low-latency autonomous response and cheaper ingestion than legacy
SIEM. FedRAMP High unlocks public sector; AWS Marketplace broadens distribution. Observo Al + Prompt Security
deepen data/GenAl control and differentiate cost-to-detect.

LAST ECONOMY ALIGNMENT

Security is the choke-point for agentic Al. Winning shifts to data control, automation, and marketplaces—exactly where S
is investing.

CRITIQUE

CrowdStrike’s network effects and hyperscaler bundles could cap share and compress multiples; Al SIEM displacement
may be slower than hoped.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

6.3x (from 5 most recent periods)

REASONING
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If SentinelOne converts its endpoint beachhead into a data/SIEM platform with agentic automation, public-sector wins, and
marketplace-led distribution, revenue can 4.5x by 2030. A quality, sub-leader EV/revenue multiple on a more diversified
mix supports ~6x EV expansion versus today’s cash-rich EV.

ELI5 RATIONALE

They protect computers today. By 2030 they also run the security data hub and smart helpers that fix attacks by
themselves. Selling more parts to more customers means several times more sales; investors usually pay more for bigger,
stronger platforms.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY

Key swing factors: win rates vs CRWD/PANW/MSFT in Al SIEM/CNAPP, pace of agentic automation adoption, and
maintaining NRR without discounting. Integration of Observo Al and GenAl controls must translate into data gravity and
durable gross margin.

TECHNOLOGY MATURITY  0.20
ADOPTION TIMING  0.50

MOAT DEFENSIBILITY 0.60
CAPITAL INTENSITY  0.20
REGULATORY  0.30

EXECUTION & GOVERNANCE  0.40
CONCENTRATION  0.50

UNIT ECONOMICS  0.40
VALUATION 0.40

MACRO SENSITIVITY  0.40

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
« Crossed $1B ARR and raised FY26 revenue outlook to ~$1.0B.
* Al SIEM listed on AWS Marketplace; new distribution channel live.
» Announced Observo Al acquisition to cut SIEM data costs and boost ingestion.
» FedRAMP High expanded to Purple AI/CNAPP/Hyperautomation; federal pipeline tailwind.
« Authorized $200M buyback; modest execution on repurchases.
* TTM FCF positive and non-GAAP operating profitability emerging.
FORECAST UPDATE

Minor recalibration from updated EV (cash build, share price) and a modestly lower target multiple than leaders; thesis
intact.
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Upgrade to Portfolio to also access: Future Watch

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://investors.sentinelone.com/press-releases/news-details/2025/SentinelOne-Announces-Fourth-Quarter-and-
Fiscal-Year-2025-Financial-Results/default.aspx

* https://www.sec.gov/Archives/edgar/data/1583708/000158370825000148/s-20250731.htm

* https://www.reuters.com/business/sentinelone-raises-annual-revenue-forecast-strong-cybersecurity-
demand-2025-08-28/

* 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.investing.com/news/company-news/sentinelone-q2-fy26-slides-crosses-1-billion-arr-milestone-margins-
expand-93CH-4215435

* https://ir.crowdstrike.com/news-releases/news-release-details/crowdstrike-reports-fourth-quarter-and-fiscal-year-2025

* https://www.investing.com/news/company-news/crowdstrike-q2-fy2026-slides-record-arr-and-platform-growth-fuel-21-
revenue-increase-93CH-4213362

* https://www.prnewswire.com/news-releases/extended-detection-and-response-xdr-market-worth-30-86-billion-by-2030-
marketsandmarkets-302538672.html

* 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://investors.sentinelone.com/press-releases/news-details/2025/SentinelOne-to-Acquire-Observo-Al-to-
Revolutionize-SIEM-and-Security-Operations/default.aspx

* https://www.sentinelone.com/press/sentinelone-achieves-fedramp-high-authorization-for-purple-ai-cnapp-and-
hyperautomation-solutions/

Reflection

ANALYSIS SENSITIVITY
Outcome hinges on Al SIEM/data adoption pace and share shifts vs CRWD/PANW.

Upgrade to Portfolio to also access: Key Insights
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Disclosure: The author holds a long position in PATH.

PATH

Analysis as of: 2025-10-31

UiPath, Inc.

UiPath provides an enterprise automation platform that orchestrates RPA, Al agents, and people to automate complex
business processes.

ai automation cloud enterprise software

Summary

Agentic automation shifts from pitch to platform

UiPath’s orchestration plus installed base create a credible path from bots to governed agents. If attach and usage pricing
land, a 5-7x re-rate is plausible.

Analysis

THESIS

If agentic automation becomes the governed control plane for enterprise work, UiPath can compound from RPA into an
orchestration layer with strong Sl/hyperscaler distribution, driving multi-SKU expansion and usage pricing by 2030.
COMPARATIVE ADVANTAGE

Largest installed base in automation; mature orchestrator; deep connectors/Ul automation; governance/compliance
posture; growing Sl alliances; neutral, multi-model approach that plugs into Microsoft/Google/Nvidia while avoiding lock-in.

LAST ECONOMY ALIGNMENT

Automation/orchestration is central as cognition commoditizes; value accrues to trusted control planes over raw models.
CRITIQUE

Hyperscalers and workflow suites could absorb agents and compress UiPath’s take-rate before agentic automation proves
durable ROI at scale.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

6.3X (from 5 most recent periods)

REASONING

UiPath can expand from a ~$1.4B revenue base to a scaled agentic automation platform via higher attach of document/
communications mining, new agent SKUs, and Sl/hyperscaler co-sell. A credible 6B revenue case with a mid-single-digit
EV/revenue re-rate yields 5-7x value without demanding perfection on margins.
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ELI5 RATIONALE

If more companies let UiPath run lots of software helpers safely and often, UiPath can sell more and charge a bit better. If
it's a trusted traffic cop for Al helpers, investors will pay more for each dollar of its sales.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY

Key risks: platform encroachment by hyperscalers/workflow suites, slower-than-hoped agentic ROI, and elongated
public-sector cycles. Offsets: large installed base, strong cash, governance-first automation, and Sl/hyperscaler
distribution.

TECHNOLOGY MATURITY  0.20
ADOPTION TIMING  0.40

MOAT DEFENSIBILITY 0.50
CAPITAL INTENSITY  0.20
REGULATORY  0.30

EXECUTION & GOVERNANCE  0.30
CONCENTRATION  0.30

UNIT ECONOMICS  0.30
VALUATION ' 0.30

MACRO SENSITIVITY  0.50

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
 Launched enterprise agentic automation platform; early agent run metrics disclosed.
« Q2 FY26 revenue +14% y/y, ARR $1.723B; FY26 outlook raised.
« Acquired Peak to bolster Al; continued $500M buyback deployment.
* New Sl/hyperscaler partnerships highlight open, multi-model stance.
THESIS UPDATE

Sharper conviction: orchestration shift is now productized and shipping; thesis moves from potential control plane to an
operating platform bet.

FORECAST UPDATE
Improved execution, clearer agentic roadmap, and guidance trajectory support a higher credible re-rate scenario.

Upgrade to Portfolio to also access: Future Watch
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Citations

KEY WEB PAGES
* https://ir.uipath.com/financials/sec-filings/content/0001734722-25-000043/0001734722-25-000043.pdf
* https://ir.uipath.com/financials/sec-filings/content/0001734722-25-000038/path-20250731xex991.htm
* https://ir.uipath.com/financials/sec-filings/content/0001734722-25-000007/path-20250131.htm
* https://ir.uipath.com/news/detail/388/uipath-launches-the-first-enterprise-grade-platform-for-agentic-automation

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

* https://www.gartner.com/en/documents/6165623

* https://www.barrons.com/articles/uipath-stock-price-earnings-ai-doge-e7d510e1

« https://www.thebusinessresearchcompany.com/market-insights/hyperautomation-market-insights-2025

Reflection

ANALYSIS SENSITIVITY
Outcome hinges on agentic SKU attach and Sl/hyperscaler sell-through proving out in FY26-27.

Upgrade to Portfolio to also access: Key Insights
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results you rely on.
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Disclosure: The author holds a long position in PDYN.

PDYN

Analysis as of: 2025-10-31
Palladyne Al Corp.

Embodied-Al software company selling edge autonomy stacks—IQ for industrial robots and Pilot for small UAS—serving
defense and manufacturing customers.

ai defense enterprise  robotics software

Summary

Small-cap autonomy with policy tailwinds

Defense validations and OEM showcases position a credible 2030 software outcome, but near-term revenue is tiny and
standards risk is real. Upside depends on BVLOS finalization and bundling wins.

Analysis

THESIS

If Palladyne converts current DoD momentum and OEM channel access into bundled distribution, its edge autonomy (1Q/
Pilot) can compound from services to recurring software, earning a durable niche as robots and BVLOS drones scale
under pro-automation policy by 2030.

COMPARATIVE ADVANTAGE

Platform-agnostic, closed-loop autonomy that runs on commodity edge chipsets (NVIDIA/Qualcomm and new U.S. Al
silicon), demonstrated with AFRL and showcased via OEMs (e.g., KUKA, Teal). This lets PDYN ride others’ hardware
distribution while keeping software margins and fast porting across fleets.

LAST ECONOMY ALIGNMENT

Aligned with automation flywheel: software layer for embodied Al benefits from BVLOS, reshoring and compute ubiquity;
moat depends on channels and standards.

CRITIQUE

Backlog is light, revenues tiny, and hyperscaler/industrial ecosystems could set standards first—leaving PDYN reliant on
dilutive capital and niche contracts.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)
5.8x (from 5 most recent periods)

REASONING
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A credible 2030 outcome is low-share, high-margin software embedded via defense programs and 1-2 OEM bundles.
With BVLOS finalization and manufacturing automation pull, a few hundred million of revenue supports a mid-single-digit
sales multiple—enough to lift EV a few turns above today even after dilution.

ELI5 RATIONALE

If they get their software onto lots of robots and small drones through partners, sales can be many times bigger. Good
software gets a nice price, so the company could be worth about five times today.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY

PDYN is a levered bet on BVLOS adoption and OEM bundling. Tech works in demos; the hurdle is converting to scaled
ARR before dilution erodes upside while giants push their stacks into channels PDYN targets.

TECHNOLOGY MATURITY 0.50
ADOPTION TIMING 0.60

MOAT DEFENSIBILITY  0.70
CAPITAL INTENSITY  0.40
REGULATORY 0.50

EXECUTION & GOVERNANCE 0.50
CONCENTRATION  0.60

UNIT ECONOMICS  0.60
VALUATION 0.80

MACRO SENSITIVITY  0.60

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
* BVLOS NPRM published; comment period closed Oct 6, 2025, final rule targeted for early 2026.
» AFRL funding extended; additional USAF milestones completed on 1Q.
» OEM channel activity visible (KUKA demos); Version 2 of 1Q slated H2'25.
« Raised ~$35m H1’25 via ATM/warrants; cash ~63m and no borrowings aside from leases.
» H1°25 revenue down; initial commercial revenue expected in H2'25.

THESIS UPDATE

Core thesis intact but tempered: execution pace slower, so scaling ARR likely back-weighted to 2027—2029 instead of
2026—2028.

FORECAST UPDATE

Re-rated from a more aggressive outcome due to light backlog and slower commercial conversion despite stronger policy
tailwinds.
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Upgrade to Portfolio to also access: Future Watch

Citations

KEY WEB PAGES
* https://www.sec.gov/Archives/edgar/data/0001826681/000095017025104024/pdyn-20250630.htm

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

* https://www.palladyneai.com/press-releases/palladyne-ai-corp-awarded-contract-from-afrl-to-migrate-palladyne-pilot-
autonomous-drone/

« https://investor.palladyneai.com/news-releases/news-release-details/palladyne-ai-selected-participation-ussocom-
te25-2-collaborative

« https://investor.palladyneai.com/news-releases/news-release-details/palladyne-ai-selected-demonstrate-palladynetm-ig-
embodied/

« 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/drone-software-market-report

* https://www.mordorintelligence.com/industry-reports/robotic-software-platforms-market

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

* https://stockanalysis.com/stocks/pdyn/
* https://regulations.justia.com/regulations/fedreg/2025/09/29/2025-18873.html
* https://www.pillsburylaw.com/en/news-and-insights/faa-proposed-rule-bvlos.html

Reflection

ANALYSIS SENSITIVITY
Outcome hinges on 1-2 OEM bundles and BVLOS timing; change either and results swing.

Upgrade to Portfolio to also access: Key Insights
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Disclosure: The author holds a long position in Al.

Al

Analysis as of: 2025-10-31

C3.ai, Inc.

Enterprise Al application and agentic Al platform vendor selling prebuilt vertical apps and a development platform to
commercial and government customers via direct and partner-led distribution.

ai defense energy enterprise = software

Summary

Resetting for scale under partner distribution

A leadership reset and a new OEM/SI program could turn a bruising year into a platform-led expansion. If partners scale
deployments, a multi-x outcome by 2030 is plausible.

Analysis

THESIS
Reset year sets the stage: if the new CEO stabilizes go-to-market and scales the partner OEM/SI program, C3 Al can

become the default agentic-app layer for regulated industrials and public sector, compounding to multi-billion revenue by
2030.

COMPARATIVE ADVANTAGE

Vertical Al apps + agentic platform with security/compliance, long-cycle federal/industrial references, and deep alliances
(Azure/AWS/GCP, McKinsey, Baker Hughes). Asset-light compute via hyperscalers keeps capex low while partners
provide distribution leverage.

LAST ECONOMY ALIGNMENT

Aligned to the shift where Al does cognition and value accrues to trusted distribution, data rights, and mission-critical
apps; not a compute owner but a beneficiary of network capital.

CRITIQUE

Execution risk is acute: guidance withdrawn, Q1 FY26 contraction, hyperscaler/Palantir pressure, and long federal/
industrial cycles could cap share gains and compress multiples.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

5.8x (from 5 most recent periods)

REASONING
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Today’s EV reflects a reset and net cash cushion. A credible reacceleration to low-single-digit TAM share on partner-led
distribution plus agentic SKUs supports multi-billion revenue and a mid-single-digit SaaS multiple, yielding a 2—5x
outcome by 2030.

ELI5 RATIONALE

If they sell more ready-made Al apps through big partners and keep customers happy, sales could be much bigger by
2030. A normal software price tag on those sales makes the company’s value a few times today’s.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY

The thesis hinges on fixing go-to-market under a new CEO and scaling partner OEM/SI routes while defending against
hyperscalers/Palantir. Federal/industrial cycles and proof of agentic Al ROI will determine whether re-rating occurs.

TECHNOLOGY MATURITY  0.30
ADOPTION TIMING  0.60

MOAT DEFENSIBILITY 0.60
CAPITAL INTENSITY | 0.30
REGULATORY 0.40

EXECUTION & GOVERNANCE  0.70
CONCENTRATION  0.60

UNIT ECONOMICS 0.50
VALUATION 0.40

MACRO SENSITIVITY 0.50

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
» CEO transition to Stephen Ehikian; Siebel to Executive Chair.
* Q1 FY26 revenue fell; full-year outlook withdrawn.
* Launch of Strategic Integrator Program (OEM/SI) for agentic platform.
* Cash/marketable securities ~712m re-affirmed; no debt.
* Partner pipeline expansion with Microsoft/McKinsey reported.

THESIS UPDATE
Focus shifts from straight application growth to agentic platform distribution via OEM/SI, with execution reset under new

leadership.
FORECAST UPDATE

Lower near-term execution quality and withdrawn guidance reduce confidence in achieving 5—10x by 2030 despite intact
platform upside.
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Upgrade to Portfolio to also access: Future Watch

Citations

KEY WEB PAGES

* https://ir.c3.ai/news-releases/news-release-details/c3-ai-announces-record-fiscal-fourth-quarter-and-full-fiscal-
year-2025-financial

« https://www.otcmarkets.com/filing/html?quid=dKE-kelC06M4B3h&id=18763982
* 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://stockanalysis.com/stocks/ai/statistics/

* https://companiesmarketcap.com/c3-ai/marketcap/

* https://www.investopedia.com/c3-ai-stock-plummets-25-after-completely-unacceptable-preliminary-results-11788940

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

* https://ir.c3.ai/news-releases/news-release-details/c3-ai-announces-fiscal-third-quarter-2025-financial-results

Reflection

ANALYSIS SENSITIVITY
Outcome depends on 2026 execution inflection and partner OEM traction; change these and the thesis shifts materially.

Upgrade to Portfolio to also access: Key Insights
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Disclosure: The author holds a long position in STEM.

STEM

Analysis as of: 2025-10-31

Stem, Inc.

Software-led optimizer for solar and battery storage assets; sells PowerTrack EMS/Optimizer, managed services, and
limited hardware resale.

ai energy enterprise |[hardware = software

Summary

Software-first grid optimizer with room to re-rate

A leaner, software-led operator with a large PV+storage footprint and new PowerTrack branding can compound ARR and
expand services. If execution persists, the equity can re-rate off a distressed EV base.

Analysis

THESIS

If Stem executes on a unified, vendor-agnostic PowerTrack stack and scales managed services and VPP orchestration on
its large solar+storage footprint, revenue can compound and the multiple can re-rate from a distressed base by 2030.

COMPARATIVE ADVANTAGE

Vendor-agnostic EMS with one of the largest PV APM datasets via AlsoEnergy, integrated with storage dispatch; software-
first pivot, improving margins, and a services model that monetizes lifecycle operations without heavy capex.

LAST ECONOMY ALIGNMENT

Al-led forecasting/dispatch and trusted distribution matter more than hardware; PowerTrack’s data+workflow moat fits,
though capital structure and OEM bundling are headwinds.

CRITIQUE

EMS/optimizer/VPP software could commoditize as OEMs and utilities bundle platforms, while leverage and tariff/policy
whiplash cap growth and compress multiples.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

5.6x (from 5 most recent periods)

REASONING
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From a micro-cap, distressed EV base, Stem’s unified PowerTrack suite and managed services can scale across its
existing installed base and new VPP use cases. If it sustains software-led mix and executes partnerships vs. hardware
exposure, investors can plausibly see a multi-bagger without heroic assumptions.

ELI5 RATIONALE

They stopped trying to make money on batteries and instead sell the brain that runs them. If more sites use their brain by
2030, the company can be worth a few times today.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY

Stem is executing a credible software-first pivot on a sizable installed base, but faces OEM bundling, policy/tariff volatility,
and a levered balance sheet with costly secured notes; sustaining software growth and refinancing options are critical.

TECHNOLOGY MATURITY  0.20
ADOPTION TIMING  0.40

MOAT DEFENSIBILITY 0.60
CAPITAL INTENSITY  0.60
REGULATORY 0.40

EXECUTION & GOVERNANCE 0.50
CONCENTRATION  0.50

UNIT ECONOMICS  0.40
VALUATION @ 0.30

MACRO SENSITIVITY 0.50

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
» Q3’25 results: revenue growth, ARR ~60 and second straight positive adj. EBITDA.
* 1-for-20 reverse split completed; shares ~8.4m post-spilit.
* Convertible notes exchange; new 2030 first-lien secured notes with PIK option.
* Rebrand: Athena consolidated into PowerTrack Optimizer; unified stack messaging.
* New CEO (Jan 2025) and CFO (Jul 2025); cost reductions and OCF progress.

THESIS UPDATE

Focus tightens on a single PowerTrack stack and managed services, improving margins and clarity; balance-sheet risk
remains but runway extended to 2030.

FORECAST UPDATE

Execution improved, but higher financing costs and OEM bundling risk temper the re-rate potential versus last period’s
more optimistic multiple.
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Upgrade to Portfolio to also access: Future Watch

Citations

KEY WEB PAGES
« 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-Announces-Second-Quarter-2025-Results/default.aspx

* https://www.stocktitan.net/news/STEM/stem-announces-third-quarter-2025-e3gsql0dsw10.html

* https://www.stocktitan.net/sec-filings/STEM/10-g-stem-inc-quarterly-earnings-report-ef2eb7b578e1.html

* https://www.sec.gov/Archives/edgar/data/1758766/000175876625000027/stem-20250630.htm

* 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-Inc--Significantly-Strengthens-Balance-Sheet-Through-
Convertible-Notes-Exchange-and-New-Notes-Issuance/default.aspx

* https://investors.stem.com/news/news-details/2025/Stem-Unveils-PowerTrack-Optimizer-Flagship-Enterprise-Platform-
Powering-Managed-Services-Strategically-Rebranded-to-Integrate-into-Comprehensive-Product-Stack/default.aspx

* https://www.google.com/finance/quote/STEM:NYSE

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

* https://www.reuters.com/markets/commodities/us-power-sector-battery-storage-momentum-keeps-
charging-2025-06-24/

* https://www.reuters.com/sustainability/boards-policy-regulation/global-energy-investment-set-hit-record-33-trillion-2025-
iea-says-2025-06-05/

* https://www.ft.com/content/12b4c460-3ae5-4f0f-a4f5-4ab12ad84244

* https://www.grandviewresearch.com/press-release/global-virtual-power-plant-market

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

Reflection

ANALYSIS SENSITIVITY
Outcome hinges on software ARR scaling and debt service/refi; modest changes here swing the multiple.

Upgrade to Portfolio to also access: Key Insights
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Disclosure: The author holds a long position in NNOX.

NNOX

Analysis as of: 2025-10-31

NANO-X IMAGING LTD

Nanox develops and commercializes low-cost multi-source digital tomosynthesis X-ray systems (Nanox.ARC X) with a
cloud/Al/teleradiology stack for scan-to-report workflows.

ai healthcare  medical devices software

Summary

Early-clearance device aiming for network scale

Clearances and an EMS deal give this micro-cap a real shot at scaling a low-cost tomosynthesis + telerad/Al stack.
Execution on installs, utilization and COGS will decide if today’s micro-cap can 6x by 2030.

Analysis

THESIS
If Nanox converts recent FDA clearances and Fabrinet supply into a pay-per-scan network with bundled teleradiology/Al, it
can compound from a microcap into a sub-scale platform leader by 2030.

COMPARATIVE ADVANTAGE
Integrated stack: low-footprint tomosynthesis hardware, MSaaS per-scan model, in-house teleradiology (USARAD) and Al,

plus recent general-use FDA clearance and a Fabrinet volume supply agreement that can compress time-to-scale and
lower COGS.

LAST ECONOMY ALIGNMENT

Aligns with Al-enabled, distributed imaging: value shifts to trusted networks, low TCO devices, and cloud workflows;
compute is outsourced and capex light.

CRITIQUE
Clinical adoption is slow, GAAP gross margins are negative, and a small balance sheet may not support field service
quality and behavior change vs. incumbent X-ray/CT vendors.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

5.4X (from 5 most recent periods)

REASONING
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A credible path exists to scale an installed base through partners, shift mix to recurring scans and readings, and improve
unit costs via EMS manufacturing. If execution lands, the business quality and revenue scale can warrant a
mid-single-digit EV/S re-rate, compounding equity value ~6x vs. today.

ELI5 RATIONALE
Put lots of cheaper scanners where care happens, charge per scan, and let your own readers and software do the work.
More machines scanning more people means more steady dollars; investors then value each dollar higher.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY
Success hinges on turning clearances into reliable installs with high utilization and positive COGS, while funding service
quality and sales without diluting the balance sheet; competition from GEHC/SHL/Philips can crowd channels quickly.

TECHNOLOGY MATURITY 0.60
ADOPTION TIMING  0.60

MOAT DEFENSIBILITY 0.60
CAPITAL INTENSITY  0.50
REGULATORY  0.40

EXECUTION & GOVERNANCE 0.60
CONCENTRATION  0.60

UNIT ECONOMICS | 0.70
VALUATION ' 0.30

MACRO SENSITIVITY 0.50

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
* FDA 510(k) general-use clearance for ARC X (Apr 2025).
* Q2-2025 6-K shows 63.9M shares, $62.6M cash/securities, and short-term loan ~$3.3M.
* Fabrinet multi-year volume supply agreement disclosed in Q2-2025.
* Guidance to exceed 100 units in deployment stages by YE-2025 reiterated.
» Teleradiology revenue steady; hardware revenue small with GAAP gross losses.

THESIS UPDATE

Shift from proving physics to scaling deployments: clearances + EMS capacity make a distribution-led, per-scan model
more actionable.

FORECAST UPDATE
Higher regulatory readiness and supply chain readiness support a mid-single-digit EV/S on a larger recurring mix.

Upgrade to Portfolio to also access: Future Watch
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Citations

KEY WEB PAGES
* https://www.sec.gov/Archives/edgar/data/1795251/000121390025074643/ea024649101ex99-1 nano.htm
* https://www.sec.gov/Archives/edgar/data/1795251/000121390025046598/ea024196801ex99-1 nano.htm

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

* https://stockanalysis.com/stocks/nnox/market-cap/

* 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.sec.gov/Archives/edgar/data/1795251/000121390025025792/ea023254501ex99-1 nano.htm

Reflection

ANALYSIS SENSITIVITY
Outcome is highly sensitive to utilization, COGS improvement, and channel velocity assumptions.

Upgrade to Portfolio to also access: Key Insights
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Disclosure: The author holds a long position in AUR.

AUR

Analysis as of: 2025-10-31
Aurora Innovation, Inc.

Developer of the Aurora Driver, a Level 4 autonomous trucking system sold as Driver-as-a-Service with OEM/Tier-1
partners for scale.

ai automation automotive robotics transportation

Summary

Driverless trucking enters paid miles, scale next

Commercial driverless trucking is live, with an industrial path to thousands of units. If SOP and adoption stay on track, a
DaasS flywheel could double enterprise value by 2030.

Analysis

THESIS

First to commercial driverless heavy trucks on U.S. roads with an OEM/Tier-1 production path and TMS distribution. If
Aurora compounds driverless miles into thousands of units post-2027 SOP, a high-utilization DaaS model can deliver
several billion in recurring revenue by 2030.

COMPARATIVE ADVANTAGE

Earliest commercial driverless operations in Texas; industrialization with Continental (2027 SOP) and OEMs (PACCAR,
Volvo); per-mile billing already live; integration with McLeod TMS reaching 1,200+ carriers; NVIDIA/compute stack
leverage. These create scale, trust and distribution moats in the Last Economy.

LAST ECONOMY ALIGNMENT
Automation of cognitive/operational driving work, compute flywheel, and TMS/OEM networks align with distribution and
capacity moats.

CRITIQUE

Scaling from dozens to tens of thousands of autonomous trucks may slip on hardware SOP, weather ODD, insurance, and
carrier pricing power, capping margins.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

5.1x (from 5 most recent periods)

REASONING
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Aurora now books per-mile revenue from driverless lanes and holds a credible path to volume via Continental/OEM lines
and TMS distribution. If it fields tens of thousands of trucks by 2030, recurring DaaS revenue can justify a re-rate from a
pre-scale EV to a scaled autonomy platform EV, but capital and execution risks temper upside.

ELI5 RATIONALE

If lots more trucks use Aurora’s driverless ‘robot driver’ and pay per mile, sales grow a lot. Big partners help build many
trucks. By 2030, that could make the company worth about twice today.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY

Path to scale is real—driverless ops, OEM/Tier-1, TMS integration—but requires flawless execution through 2027 SOP,
multi-state expansion, cost-down of the hardware kit, and carrier adoption at viable per-mile pricing while capital markets
remain open.

TECHNOLOGY MATURITY  0.30
ADOPTION TIMING  0.50

MOAT DEFENSIBILITY 0.50
CAPITAL INTENSITY  0.60
REGULATORY 0.40

EXECUTION & GOVERNANCE 0.40
CONCENTRATION  0.50

UNIT ECONOMICS  0.60
VALUATION 0.60

MACRO SENSITIVITY  0.50

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
« Commercial driverless operations launched on Texas lanes and expanded.
* Q325 10-Q shows first recurring per-mile revenue and $1.6B liquidity.
» McLeod TMS integration announced; channel to 1,200+ carriers.
« Continental hardware kit reaffirmed for 2027 SOP; scale service model.
« Kodiak listed (KDK), improving public comp set and capital access.

THESIS UPDATE

Core thesis intact but de-risked technically by live driverless ops; we moderate the re-rating pace given financing needs
and SOP timing.

FORECAST UPDATE
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With commercialization underway but cash burn and SOP still ahead, we trim the re-rate assumptions and keep growth
attractive yet less explosive.

Upgrade to Portfolio to also access: Future Watch

Citations

KEY WEB PAGES
* https://ir.aurora.tech/sec-filings/all-sec-filings/content/0001828108-25-000157/aur-20250930.htm
« https://ir.aurora.tech/news-events/press-releases/detail/119/aurora-begins-commercial-driverless-trucking-in-texas

* https://www.reuters.com/business/aurora-partners-with-mcleod-software-manage-autonomous-truck-
shipments-2025-08-28/

« https://ir.aurora.tech/news-events/press-releases/detail/88/continental-and-aurora-finalize-design-of-worlds-first

* https://www.trucking.org/economics-and-industry-data

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

* https://stockanalysis.com/stocks/aur/market-cap/
* https://ir.aurora.tech/sec-filings/all-sec-filings/content/0001828108-25-000137/aurora_2qg25xshareholderx.htm

« https://investors.kodiak.ai/news-releases/news-release-details/kodiak-completes-business-combination-ares-acquisition

Reflection

ANALYSIS SENSITIVITY
Conclusions hinge on 2027 SOP, lane expansion, and per-mile pricing durability.
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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.

Disclosure: The author holds a long position in BKSY.

BKSY

Analysis as of: 2025-10-31
BlackSky Technology Inc.

BlackSky operates a real-time Earth observation constellation and Spectra Al analytics platform serving defense,
intelligence and enterprise customers.

ai defense enterprise software  space

Summary

Real-time GEOINT pivots to persistent answers

Capacity is arriving, contracts are diversifying, and BlackSky’s software attach is improving. Execution on Gen-3/AROS
and multi-year sovereign deals can lift revenue to a durable platform scale by 2030.

Analysis

THESIS
If BlackSky turns Gen-3 and AROS capacity plus Spectra into monitoring-as-a-service with sub-hour latency for defense
and sovereign buyers, it can compound high-margin subscriptions and earn a durable data-platform multiple by 2030.

COMPARATIVE ADVANTAGE

Tactical latency and tasking density (minutes, not hours), vertically integrated smallsat production, Al analytics attached to
very-high-resolution (35 cm) imagery, and growing sovereign/government network access position BlackSky to monetize
‘answers’ not pixels.

LAST ECONOMY ALIGNMENT

Owns real-time sensors + Al workflow at the edge; speed, trust, and defense distribution matter more as cognition
commoditizes.

CRITIQUE
Heavy capex and government budget timing could cap utilization and keep multiples below software peers while Planet
and SAR combos out-iterate.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

4.9x (from 5 most recent periods)

REASONING
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Gen-3 ramps to general availability, AROS opens broad-area mapping from 2027, and Spectra upsells push mix toward
sticky subscriptions. If execution lands multi-year sovereign programs, 2030 revenue plausibly scales to mid-hundreds of
millions with a data-platform multiple, yielding a low-to-mid-single-digit EV step-up from today.

ELI5 RATIONALE

Sell more, faster pictures plus software to more governments, then the business is worth a few times what it is today if
people value steady subscriptions.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY

Success hinges on reliable Gen-3/AROS deployments, early-access conversions to multi-year subscriptions, and
smoothing sovereign budget timing while balancing leverage and capex. Competition from Planet and SAR operators
could compress pricing or slow share gains.

TECHNOLOGY MATURITY  0.20
ADOPTION TIMING  0.50

MOAT DEFENSIBILITY 0.50
CAPITAL INTENSITY | 0.70
REGULATORY 0.40

EXECUTION & GOVERNANCE 0.40
CONCENTRATION  0.60

UNIT ECONOMICS  0.40
VALUATION 0.50

MACRO SENSITIVITY 0.50

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
* Launched and commissioned two Gen-3 satellites; early-access live.
* Announced AROS broad-area multispectral program targeting 2027.
« Raised $185m 8.25% converts; retired secured debt; liquidity up.
» Backlog remains strong, now majority international.

* Lowered 2025 revenue outlook on US budget timing volatility.

THESIS UPDATE
Core idea intact, but timing/capex realities and financing mix temper the re-rating pace versus last period’s more
aggressive step-up.

FORECAST UPDATE
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Guidance reset and new convert reduce near-term EV expansion; still strong pipeline and capacity ramp, but re-rated to a
steadier 2-5x path.

Upgrade to Portfolio to also access: Future Watch

Citations

KEY WEB PAGES
* https://www.blacksky.com/blacksky-reports-second-quarter-2025-results/
* https://www.sec.gov/Archives/edgar/data/1753539/000175353925000094/bksy-20250630.htm
* https://ir.blacksky.com/sec-filings/all-sec-filings/content/0001753539-25-000053/bksy-20250331.htm
* https://ir.olacksky.com/news-events/press-releases/detail/183/blacksky-announces-pricing-of-upsized-160-million

« https://www.blacksky.com/blacksky-ships-first-gen-3-satellite-for-expected-launch-in-february/

* https://www.blacksky.com/blacksky-and-rocket-lab-establish-launch-window-for-second-gen-3-satellite/

* https://www.blacksky.com/blacksky-delivers-first-ai-enabled-analytics-derived-from-very-high-resolution-gen-3-imagery-
three-weeks-following-launch/

* 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.satellitetoday.com/imagery-and-sensing/2025/10/09/defense-continues-to-propel-earth-observation-market-
with-opportunties-in-ai-and-golden-dome/

* https://companiesmarketcap.com/blacksky-technology/marketcap/

« https://www.blacksky.com/blacksky-wins-electro-optical-commercial-layer-extension-contract-with-the-national-
reconnaissance-office-for-gen-2-services-and-feature-enhancements/

Reflection

ANALYSIS SENSITIVITY
Outcome hinges on EV today, 2030 revenue capture, and a reasonable 2030 EV/sales multiple.

Upgrade to Portfolio to also access: Key Insights
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do your own research and consult a licensed financial advisor before making investment decisions.

Disclosure: The author holds a long position in PRME.

PRME

Analysis as of: 2025-10-31

Prime Medicine, Inc.

Prime Medicine is a gene editing company developing prime editing therapies for genetic liver and lung diseases and
partnered cell therapies.

biotech healthcare

Summary

Human proof, liver focus, runway extended

Validated human editing, a tighter liver portfolio, and new cash create a credible route to first revenue around 2030.
Execution on delivery and regulators is the gating factor.

Analysis

THESIS

First human proof for prime editing plus a tight focus on in-vivo liver programs and milestone-rich partnerships creates a
credible path to first commercial revenue by 2029—-2030 and a 2-5x equity outcome if one liver asset launches and BMS/
CF milestones land.

COMPARATIVE ADVANTAGE

Platform precision (prime editing and PASSIGE), diversified delivery work, and high-trust partners (BMS, Cystic Fibrosis
Foundation) give Prime modularity, non-dilutive capital, and validation. Early PM359 clinical activity de-risks edit quality
and brand.

LAST ECONOMY ALIGNMENT

Leverages compute-heavy design/validation, IP and partnerships as network capital; value accrues to trusted platforms
and verified outcomes.

CRITIQUE

In-vivo delivery, safety and regulatory timelines could slip, leaving 2030 without an approval; CF lung delivery is especially
hard and partner milestones may lag.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

4.8x (from 4 most recent periods)

REASONING
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If one liver program reaches market by 2029-2030, initial adoption plus partner milestones can lift revenue from negligible
to meaningful. Peer de-risked gene-editing names support mid-single-digit EV/revenue on year-two commercial ramps.
With net cash cushioning EV today, a clean 2-5x path emerges without assuming CF commercialization before 2030.

ELI5 RATIONALE

They proved the edit can work in people. If one liver medicine sells by 2030 and partners pay milestones, the company
could be worth a few times more than today.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY

Core risks are in-vivo delivery/safety, regulatory pacing, and execution after the May 2025 refocus. CF lung delivery is a
wildcard; partner milestones and any PM359 out-licensing timing influence cash runway and sentiment.

TECHNOLOGY MATURITY 0.60
ADOPTION TIMING  0.60

MOAT DEFENSIBILITY 0.50
CAPITAL INTENSITY  0.50
REGULATORY 0.60

EXECUTION & GOVERNANCE 0.50
CONCENTRATION  0.60

UNIT ECONOMICS  0.40
VALUATION 0.50

MACRO SENSITIVITY 0.60

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
* First human prime-editing clinical activity reported (PM359) with rapid DHR restoration.
« Strategic restructuring: CGD deprioritized; focus on Wilson’s and AATD liver programs.
« Equity raise closed Aug 1, 2025, netting roughly $138M and extending runway.
* Additional CF Foundation funding committed; CF remains partner-backed preclinical.
* BMS ex-vivo T-cell collaboration remains a milestone/royalty option.
THESIS UPDATE
Higher conviction from first-in-human activity and fresh capital; thesis narrowed to an in-vivo liver launch plus partnered

milestones by 2030.

Upgrade to Portfolio to also access: Future Watch
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Citations

KEY WEB PAGES

* https://www.sec.gov/Archives/edgar/data/0001894562/000162828025038619/prme-20250630.htm

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

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

* https://investors.primemedicine.com/news-releases/news-release-details/prime-medicine-announces-additional-
funding-24-million-cystic

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

* https://primemedicine.com/pipeline/

« https://investors.primemedicine.com/news-releases/news-release-details/prime-medicine-announces-breakthrough-
clinical-data-showing

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

Reflection

ANALYSIS SENSITIVITY
Outcome hinges on a first liver program hitting 2027 data and 2029-2030 approval; delays would compress the multiple.

Upgrade to Portfolio to also access: Key Insights
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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.

Disclosure: The author holds a long position in MSTR.

MSTR

Analysis as of: 2025-10-31

MicroStrategy Incorporated (d/b/a Strategy)

Public company that accumulates Bitcoin via an active capital-markets program and sells enterprise analytics software
(Strategy One).

ai crypto enterprise finance software

Summary

The equity flywheel on Bitcoin’s balance sheet

Equity value tracks Bitcoin scale and a persistent NAV premium. With disciplined issuance and fair-value accounting in
place, a multi-turn EV outcome by 2030 is realistic—though premium compression caps the upside.

Analysis

THESIS

The listed capital-markets engine for Bitcoin: if BTC financializes toward multi-trillion scale by 2030, Strategy’s issuance
flywheel can maintain a BTC-per-share edge and sustain a NAV premium, compounding equity faster than spot BTC while
software adds modest, resilient revenue.

COMPARATIVE ADVANTAGE

Best-in-class access to capital (common + multiple perpetual preferred ATMs, converts), disciplined issuance vs mNAYV,
brand/liquidity, and first-mover treasury ops. Fair-value accounting now flows BTC gains to P&L, strengthening
balance-sheet signaling and issuance capacity.

LAST ECONOMY ALIGNMENT
Direct lever on Digital Asset Financialization; networked capital flywheel fits ‘Last Economy’ distribution/brand moats,
though compute moats are indirect.

CRITIQUE
If cheap spot ETFs and policy clarity compress the equity’s NAV premium toward 1.0 and fixed charges from preferreds/
converts rise, BTC-per-share and upside vs BTC fade.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

4.8x (from 5 most recent periods)

REASONING
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Equity value is dominated by the value of BTC held and the market’s willingness to assign a premium to Strategy’s balance
sheet/issuance engine. A sustained, disciplined mNAV premium on a larger BTC stack supports a multi-turn EV uplift by
2030 without relying on software hypergrowth.

ELI5 RATIONALE
If Bitcoin grows big and Strategy keeps roughly the same slice, then owning a bit more Bitcoin per share plus a small
premium for its fundraising machine makes the company worth a few times more by 2030.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY

Outcome is BTC-dominated with premium risk. Financing stack (converts + multiple perpetual preferreds) adds fixed
charges and refinancing sensitivity. ETF convenience pressures premium; any issuance pause or policy shock could blunt
BTC-per-share growth.

TECHNOLOGY MATURITY 0.10
ADOPTION TIMING ' 0.30

MOAT DEFENSIBILITY 0.60
CAPITAL INTENSITY 0.50
REGULATORY 0.50

EXECUTION & GOVERNANCE  0.30
CONCENTRATION  0.90

UNIT ECONOMICS 0.50
VALUATION 0.60

MACRO SENSITIVITY 0.70

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
* Rebrand to Strategy; multi-class perpetual preferred program (STRK/STRF/STRD/STRC) broadened capital base.
* Fair-value accounting adopted; BTC gains flow to P&L, boosting issuance credibility.
» BTC holdings scaled to ~641k BTC by Oct 27, 2025; capital raised via ATMs/IPOs.

* Equity premium compressed vs early-2025 extremes as ETFs deepened liquidity.

THESIS UPDATE

Same core idea but moderated: premium durability appears lower than early-2025 exuberance; execution still excellent, so
upside is multi-turn but not 5—10x without a much higher premium.

FORECAST UPDATE
Normalization of NAV premium and larger fixed-charge base from preferreds/converts temper upside; BTC growth still
supports multi-bagger potential.
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Upgrade to Portfolio to also access: Future Watch

Citations

KEY WEB PAGES
* https://www.strategy.com/press/strategy-announces-second-quarter-2025-financial-results 07-31-2025

* https://www.strategy.com/press/strategy-acquires-390-btc-and-now-holds-640808-btc 10-27-2025

* https://www.reuters.com/technology/strategy-reports-quarterly-profit-bitcoin-gains-shares-rise-2025-10-30/
* https://www.sec.gov/Archives/edgar/data/1050446/000095017025102209/mstr-20250630.htm

* https://www.strategy.com/press/strategy-announces-fourth-quarter-2024-financial-results-and-launches-new-website-
strategy-com 02-05-2025

* https://companiesmarketcap.com/microstrategy/marketcap/

Reflection

ANALYSIS SENSITIVITY
Results hinge on BTC price path and equity NAV premium; both are variable but trends are observable monthly.
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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.

Disclosure: The author holds a long position in NBIS.

NBIS

Analysis as of: 2025-10-31

Nebius Group N.V.

Al-focused cloud infrastructure provider offering GPU clusters, Al platform tools and long-term capacity contracts to
hyperscalers and enterprises.

ai cloud enterprise | hardware

Summary

Contracted GPUs turn into a 2030 engine

Pre-sold Al capacity and fresh capital make scale credible; the upside now rests on energizing campuses, power, and mix,
not proving demand.

Analysis

THESIS

Contracted Al compute (Microsoft) plus rapid campus build-outs and an in-house Al cloud stack give Nebius a credible
path to multi-billion revenues by 2030; today’s re-rate still leaves room if execution stays tight and capacity is financed
against offtake.

COMPARATIVE ADVANTAGE

Compute-supremacy flywheel (pre-sold capacity to Microsoft), proven ability to raise low-cost capital (equity + converts),
access to NVIDIA supply, multi-jurisdiction power pipeline (~1 GW in progress), and a full-stack Al cloud (Al Studio +
orchestration) that can upsell beyond raw GPU hours.

LAST ECONOMY ALIGNMENT
Owns/scales scarce compute and power, monetized via long-term contracts and Al cloud UX; strong network capital with
Microsoft/NVIDIA offsets commaodity risk.

CRITIQUE
Heavy capex, policy optics from origin, and single-counterparty concentration could compress utilization/margins and
force dilutive financing if the Al cycle cools.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)
4.8X (from 5 most recent periods)

REASONING
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A five-year Microsoft offtake de-risks initial utilization and enables asset-backed financing; if Nebius scales to low-$20B
revenue with a sustainable mid-single-digit EV/sales by 2030, upside remains even after the 2025 re-rate. The near-term
market cap jump and added converts temper the upside versus earlier views.

ELI5 RATIONALE

They pre-sold a lot of computer power and are building more. If they keep selling and running it well, the business could
be worth about four times today in five years.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY

Key sensitivities: energizing NJ and follow-on campuses, timely NVIDIA/HBM supply, power and interconnect, Microsoft
drawdown cadence, financing at acceptable terms, and regulatory optics. Any slip could impair utilization, pricing or
dilution.

TECHNOLOGY MATURITY  0.30
ADOPTION TIMING ' 0.30

MOAT DEFENSIBILITY 0.50
CAPITAL INTENSITY | 0.70
REGULATORY 0.60

EXECUTION & GOVERNANCE 0.40
CONCENTRATION  0.60

UNIT ECONOMICS  0.50
VALUATION | 0.70

MACRO SENSITIVITY 0.60

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
* Signed a $17.4-$19.4B, five-year Al compute offtake with Microsoft.
* Raised ~$4.3B (equity + upsized converts) to accelerate capacity build-out.
+ Q2 revenue inflected to $105M; core Al infra achieved positive Adjusted EBITDA.
* Power pipeline expanded, targeting >1 GW secured by end-2026.
* Share count and leverage increased; starting EV higher after re-rate.
THESIS UPDATE

Thesis intact but matured: contracted demand plus funded capacity make the path more executable; the focus shifts from
proving demand to executing energized capacity and multi-tenant mix.

FORECAST UPDATE
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Re-rating and added debt increase the starting line; even with stronger contracts, the room to compound to 2030 narrows
compared to prior run.

Upgrade to Portfolio to also access: Future Watch

Citations

KEY WEB PAGES

* https://assets.nebius.com/assets/7821a4e0-e1d9-4f05-a6ab-2c283e24ff14/Nebius%20-%20Financial%20results%20-
%20Q2%202025.pdf

* https://nebius.com/newsroom/nebius-reports-second-quarter-financial-results-and-raises-arr-quidance-for-2025

* 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.sec.gov/Archives/edgar/data/1513845/000110465925088885/tm2525503-3 424b5.htm

* https://nebius.com/newsroom/nebius-group-announces-closings-of-its-public-offering-of-class-a-ordinary-shares-and-
concurrent-private-offering-of-convertible-senior-notes-with-aggregate-gross-proceeds-to-date-of-approximately-4-2-
billion

« https://nebius.com/newsroom/nebius-group-announces-pricing-of-1-billion-public-offering-of-class-a-ordinary-shares

* https://stockanalysis.com/stocks/nbis/revenue/

Reflection

ANALYSIS SENSITIVITY
Outcome hinges on utilization of new campuses and securing a second long-term offtake.

Upgrade to Portfolio to also access: Key Insights

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

This content is for informational purposes only. Not investment advice. Al models may make errors - check
results you rely on.
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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.

Disclosure: The author holds a long position in SDGR.

SDGR

Analysis as of: 2025-10-31

Schrédinger, Inc.

Computational drug discovery software company combining physics-based simulation and Al with a partnered and
proprietary therapeutics pipeline.

ai biotech enterprise  healthcare software

Summary

From modeling to monetizing molecules by 2030

Enterprise-grade discovery software is compounding while collaborations begin to add milestone and early royalty strands.
With cash and backlog, the path to a better mix and multiple is open—execution and partner timing remain the swing
factors.

Analysis

THESIS

If Schrédinger converts its entrenched enterprise software position and rising collaboration flow into higher hosted usage,
new toxicology/biologics SKUs, and steady milestones/royalties, it can scale into a platform with multi-hundred—million
revenue and a better-quality multiple by 2030.

COMPARATIVE ADVANTAGE

Best-in-class physics (FEP+) fused with cloud Al workflows, deep pharma integrations (large multi-year ACVs, high
retention), and an aligned model that monetizes both software and molecules via milestones/royalties.

LAST ECONOMY ALIGNMENT
Owns trustful distribution into biopharma R&D, organizes information to cut entropy in discovery, and reinvests in compute
—well-positioned as cognition commoditizes.

CRITIQUE
Milestones/royalties may slip; hyperscalers and big pharma internal tools could compress pricing and erode differentiation
before royalty upside arrives.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

4.7X (from 4 most recent periods)

REASONING


https://www.patreon.com/cw/NextArcResearch

Recurring software expands with hosted usage and new SKUs; collaborations layer steadier milestones and initial
royalties. If execution stays tight and the market rewards a cleaner platform mix, the enterprise value can compound
several turns without requiring blockbuster proprietary drug revenue.

ELI5 RATIONALE

They sell drug-design software to big pharma and also get paid when drugs they help design move forward. Growing
customers and add-on tools make sales bigger and stickier, so by 2030 investors could value the business at several
times today even without a new drug hit.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY

Success hinges on sustaining hosted software growth while converting collaborations into predictable milestones/royalties
before competition and internal pharma Al stacks cap pricing leverage.

TECHNOLOGY MATURITY  0.30
ADOPTION TIMING  0.40

MOAT DEFENSIBILITY  0.40
CAPITAL INTENSITY | 0.30
REGULATORY  0.30

EXECUTION & GOVERNANCE 0.40
CONCENTRATION  0.50

UNIT ECONOMICS  0.40
VALUATION 0.40

MACRO SENSITIVITY 0.50

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
» H1°25 revenue growth with hosted mix; opex lowered.
* Novartis multi-year collab with $150m upfront boosts cash.
* SGR-1505 initial Phase 1 data and FDA Fast Track in WM.
* Deferred revenue and large-ACV cohort expanded materially.
* Org changes: new CFO, CCO; ~7% RIF to cut burn.
THESIS UPDATE

Early clinical validation and stronger collaboration flow modestly increase confidence in monetizing beyond licenses while
keeping software as the growth spine.

FORECAST UPDATE
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Improved visibility from collaborations and hosted upsell supports a higher quality multiple, but we still assume disciplined
re-rating pending royalty proof.

Upgrade to Portfolio to also access: Future Watch

Citations

KEY WEB PAGES

* 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-Second-Quarter-2025-Financial-
Results/default.aspx

* https://s203.g4cdn.com/609444515/files/doc _news/Schrdinger-Reports-Second-Quarter-2025-Financial-
Results-2025.pdf

* https://ir.schrodinger.com/press-releases/news-details/2025/Schrdinger-Reports-Strong-Fourth-Quarter-and-Full-
Year-2024-Financial-Results/default.aspx

* https://www.marketwatch.com/story/schrodingers-stock-soars-9-as-it-enters-collaboration-pact-with-novartis-for-up-to-
about-2-5-billion-in-payments-f2f30aed

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

* https://www.deloitte.com/uk/en/about/press-room/global-pharma-rd-returns-rise-as-one-glp-drugs-help-drive-forecast-
growth.html

* https://www.grandviewresearch.com/press-release/global-biosimulation-market

* https://www.reuters.com/business/healthcare-pharmaceuticals/ai-driven-drug-discovery-picks-up-fda-pushes-reduce-
animal-testing-2025-09-02/

Reflection

ANALYSIS SENSITIVITY
Outcome depends on hosted upsell pace and royalty visibility by 2027—-2028.

Upgrade to Portfolio to also access: Key Insights

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

This content is for informational purposes only. Not investment advice. Al models may make errors - check
results you rely on.
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do your own research and consult a licensed financial advisor before making investment decisions.

Disclosure: The author holds a long position in SERV.

SERV

Analysis as of: 2025-10-31

Serve Robotics Inc.

Serve Robotics builds and operates autonomous sidewalk delivery robots integrated with major delivery platforms and
manufactured by Magna.

ai automation robotics software transportation

Summary

Robots gain a second lane; economics lag

New DoorDash distribution and fresh capital expand Serve’s surface area. We see a credible path to
several-hundred-million revenue by 2030 if utilization compounds and costs fall.

Analysis

THESIS
Distribution with Uber + DoorDash, Magna-built Gen3 robots, and an improving autonomy/teleops stack give Serve a

credible shot to compound utilization and layer software/ads, scaling a sidewalk logistics network by 2030.
COMPARATIVE ADVANTAGE

Dual-platform distribution (Uber, DoorDash), exclusive manufacturing with Magna, third-gen robots at lower build cost,
urban operations experience (100k+ deliveries) and a proprietary autonomy/teleops stack that should reduce human-in-
the-loop over time.

LAST ECONOMY ALIGNMENT

Automates low-AQV last mile where human labor is becoming uneconomic; leverages compute flywheel, platform
distribution and city-level networks.

CRITIQUE

Unit economics remain unproven at scale; utilization and municipal permissions could lag fleet growth while partner
concentration keeps pricing power with platforms.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

4.6x (from 5 most recent periods)

REASONING
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Serve’s new DoorDash channel plus Uber should lift order density; Magna production lowers robot cost; software/ads add
per-robot revenue. If the fleet reaches mid-teens thousands across 20+ cities and reliability stays high, revenue can scale
into high hundreds of millions and support a mid-single-digit EV/sales, taking enterprise value several turns above today
after net cash.

ELI5 RATIONALE

If Serve puts many more robots in many more neighborhoods and each robot does more paid trips (plus some ads/
software), the company can be worth a few times more than today.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY

Key risks: utilization shortfalls, city-by-city permitting, platform power, continued equity raises, and controls maturity.
Offsets: fresh capital, Magna capacity, dual-platform distribution, and improving autonomy/teleops that can bend unit
economics.

TECHNOLOGY MATURITY  0.40
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 ' 0.70

MACRO SENSITIVITY 0.60

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
* Signed multi-year DoorDash partnership; dual distribution live.
« Raised $100m in October; extends runway and fleet build capacity.
* Q2 2025 10-Q showed negative gross margins and higher opex.
« Daily active robots and supply hours up sharply year over year.

THESIS UPDATE

Thesis intact on distribution/manufacturing leverage, but we moderate upside pace given slower reported revenue ramp
and continued cash burn.

FORECAST UPDATE

Re-rated from a more aggressive upside to a disciplined 2—5x path as EV already embeds cash and growth optionality
while execution remains to prove unit economics.
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Upgrade to Portfolio to also access: Future Watch

Citations

KEY WEB PAGES
* https://www.sec.gov/Archives/edgar/data/1832483/000183248325000089/serv-20250630.htm
« https://ir.serverobotics.com/news-releases/news-release-details/serve-robotics-announces-fourth-quarter-and-full-

year-2024
* https://www.globenewswire.com/news-release/2025/10/09/3164041/0/en/DoorDash-and-Serve-Robotics-Partner-to-

Bring-Serve-s-Delivery-Robots-to-the-DoorDash-Platform.html

* https://about.doordash.com/en-us/news/doordash-serve-launch-partnership

* https://www.nasdag.com/press-release/serve-robotics-announces-100-million-registered-direct-offering-common-
stock-2025-10

* https://www.reuters.com/business/delivery-robot-firm-serve-robotics-partners-with-doordash-expand-reach-2025-10-09/

* https://www.globenewswire.com/news-release/2025/04/03/3055018/0/en/serve-robotics-saddles-up-for-autonomous-
delivery-in-dallas-fort-worth-via-uber-eats.html

* https://stockanalysis.com/stocks/serv/market-cap/
* https://www.grandviewresearch.com/horizon/outlook/online-food-delivery-market/united-states

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

magna-scale-robot
* https://www.barrons.com/articles/serve-robotics-earnings-stock-results-beb6ba3d

Reflection

ANALYSIS SENSITIVITY
Outcome hinges on utilization, permitting cadence, and platform ramp; moderate sensitivity.

Upgrade to Portfolio to also access: Key Insights
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results you rely on.



https://www.patreon.com/cw/NextArcResearch
https://www.sec.gov/Archives/edgar/data/1832483/000183248325000089/serv-20250630.htm
https://ir.serverobotics.com/news-releases/news-release-details/serve-robotics-announces-fourth-quarter-and-full-year-2024
https://ir.serverobotics.com/news-releases/news-release-details/serve-robotics-announces-fourth-quarter-and-full-year-2024
https://www.globenewswire.com/news-release/2025/10/09/3164041/0/en/DoorDash-and-Serve-Robotics-Partner-to-Bring-Serve-s-Delivery-Robots-to-the-DoorDash-Platform.html
https://www.globenewswire.com/news-release/2025/10/09/3164041/0/en/DoorDash-and-Serve-Robotics-Partner-to-Bring-Serve-s-Delivery-Robots-to-the-DoorDash-Platform.html
https://about.doordash.com/en-us/news/doordash-serve-launch-partnership
https://www.nasdaq.com/press-release/serve-robotics-announces-100-million-registered-direct-offering-common-stock-2025-10
https://www.nasdaq.com/press-release/serve-robotics-announces-100-million-registered-direct-offering-common-stock-2025-10
https://www.reuters.com/business/delivery-robot-firm-serve-robotics-partners-with-doordash-expand-reach-2025-10-09/
https://www.globenewswire.com/news-release/2025/04/03/3055018/0/en/serve-robotics-saddles-up-for-autonomous-delivery-in-dallas-fort-worth-via-uber-eats.html
https://www.globenewswire.com/news-release/2025/04/03/3055018/0/en/serve-robotics-saddles-up-for-autonomous-delivery-in-dallas-fort-worth-via-uber-eats.html
https://stockanalysis.com/stocks/serv/market-cap/
https://www.grandviewresearch.com/horizon/outlook/online-food-delivery-market/united-states
https://investors.serverobotics.com/news-releases/news-release-details/serve-robotics-enters-production-agreement-magna-scale-robot
https://investors.serverobotics.com/news-releases/news-release-details/serve-robotics-enters-production-agreement-magna-scale-robot
https://www.barrons.com/articles/serve-robotics-earnings-stock-results-beb6ba3d
https://www.patreon.com/cw/NextArcResearch

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.

Disclosure: The author holds a long position in CRSP.

CRSP

Analysis as of: 2025-10-31

CRISPR Therapeutics AG

Gene-editing biotech commercializing the first approved CRISPR therapy with Vertex and advancing in vivo liver editing
and allogeneic CAR-T programs.

biotech  healthcare = medical devices

Summary

Platform pivot possible with two new pillars

Launch momentum plus early in-vivo lipid editing and allo-CAR-T create a plausible multi-franchise by 2030. Execution on
access and safety is the swing factor.

Analysis

THESIS
If CASGEVY access scales and one in-vivo cardiovascular program plus CD19 allo-CAR-T reach initial approvals by

2030, CRISPR Tx evolves from a partner stub into a multi-franchise gene-editing platform with mid-single-digit billions of
enterprise value.

COMPARATIVE ADVANTAGE

First CRISPR medicine on market via Vertex (60/40 profit split) builds distribution/trust (ATCs, payer models). Proprietary
LNP liver editing showing large LDL/TG knockdowns (ANGPTL3). Allogeneic CAR-T with RMAT status creates
fast-follower leverage across oncology/autoimmune.

LAST ECONOMY ALIGNMENT
Benefits from trust/distribution moats (ATCs, payers), Al-accelerated design, and geopolitics of biomanufacturing; still
biology/regs-gated vs pure compute flywheels.

CRITIQUE

Throughput of CASGEVY may remain slow and in-vivo/allo-CAR-T approvals could slip or face safety/competitor pressure,
leaving CRSP a low-revenue, cash-burning partner tail.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)
4.4X (from 5 most recent periods)

REASONING
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A credible path exists to three revenue pillars by 2030: (1) CASGEVY profit share as ATCs/payer models mature; (2) first
in-vivo liver edit (ANGPTLS3) in high-risk lipid patients; (3) CD19 allo-CAR-T foothold in oncology/autoimmune. If executed,
scale supports a mid-single-digit EV/revenue multiple and ~6x EV uplift.

ELI5 RATIONALE

Today they earn little. By 2030 they could have three money makers: a sickle-cell cure share, a one-shot cholesterol/
triglyceride fix, and an off-the-shelf immune reset. If those happen, investors may pay more for each dollar of sales,
making the company worth many times more.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY
Key risks: CASGEVY patient flow and payer ops; clinical/regulatory proof for ANGPTL3/Lp(a) and allo-CAR-T; competitor
readouts (siRNA/ASO, autologous CAR-T) and potential safety events. Financing risk moderated by sizable cash.

TECHNOLOGY MATURITY 0.60
ADOPTION TIMING 0.60

MOAT DEFENSIBILITY 0.50
CAPITAL INTENSITY  0.30
REGULATORY 0.50

EXECUTION & GOVERNANCE 0.30
CONCENTRATION 0.60

UNIT ECONOMICS  0.50
VALUATION 0.60

MACRO SENSITIVITY 0.50

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
* Q2°25 10-Q shows ~$1.72B cash; collaboration expense net narrowing as CASGEVY grows.
* Vertex Q2°25: ~115 collections and 29 total infusions; >75 ATCs activated.
+ ANGPTL3 CTX310 Phase 1 shows up to ~86% LDL and ~82% TG reductions; full data H2’25.
- siRNA collaboration (Sirius) expands modalities; shares issued and $25M cash outlay.
* Regulatory breadth: CASGEVY approvals across US/EU/GB and Gulf states; pediatrics studies ongoing.

THESIS UPDATE

Stronger in-vivo lipid data and growing ATC footprint raise odds of a second revenue pillar; thus higher platform credibility
VS prior view.

FORECAST UPDATE
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Execution traction in CTX310 and clearer CASGEVY funnel support a shift to a higher upside scenario on similar capital
base.

Upgrade to Portfolio to also access: Future Watch

Citations

KEY WEB PAGES
* https://www.sec.gov/Archives/edgar/data/1674416/000095017025102052/crsp-20250630.htm
* https://www.sec.gov/Archives/edgar/data/1674416/000095017025064468/crsp-20250331.htm

* https://crisprix.gcs-web.com/news-releases/news-release-details/crispr-therapeutics-provides-first-quarter-2025-
financial

* https://ir.crisprtx.com/news-releases/news-release-details/crispr-therapeutics-reports-positive-additional-phase-1-data/

* https://investors.vrtx.com/news-releases/news-release-details/vertex-reports-second-quarter-2025-financial-results

* https://news.vrtx.com/news-releases/news-release-details/vertex-reports-first-quarter-2025-financial-results

* https://www.childrenshospitals.org/news/cha-blog/2025/01/increasing-access-to-revolutionary-sickle-cell-therapies

Reflection

ANALYSIS SENSITIVITY
Outcome hinges on CTX310 approval odds and CASGEVY throughput; modest changes shift valuation materially.

Upgrade to Portfolio to also access: Key Insights
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Disclosure: The author holds a long position in POET.

POET

Analysis as of: 2025-10-31

POET Technologies Inc.

Designs photonic integrated optical engines and external light sources for Al and hyperscale data centers, built on its
Optical Interposer and manufactured with partners in Malaysia.

ai cloud ' hardware networking semiconductors

Summary

Capitalized for scale; first orders in; qualify and ship

POET now has >$300M cash, a first 800G production order, and two Malaysian partners preparing volume lines. Value
unlock requires 2026 qualifications turning into multi-customer shipments.

Analysis

THESIS

Funded for scale with >$300M cash, first production orders, and Malaysia manufacturing coming online, POET can
convert 800G/1.6T optical engines plus external light sources into a platform position in Al interconnects by 2030.
COMPARATIVE ADVANTAGE

Chip-scale Optical Interposer integrates lasers, drivers, and photonics at wafer-level for small footprint, passive assembly
and lower BOM; dual Malaysian partners (Globetronics, NationGate) create costed capacity outside China; growing
partner graph (e.g., Lessengers; leading systems integrator) accelerates design-ins toward volume.

LAST ECONOMY ALIGNMENT
Enables Al-era bandwidth and power efficiency; benefits from compute flywheel and data-center buildout, though
qualification and standard shifts could slow impact.

CRITIQUE

Execution is unproven: revenue near zero, long customer quals, and potential shifts to LPO/CPO or incumbent vertical
integration could bypass POET before scale.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

4.3X (from 5 most recent periods)

REASONING
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If Malaysian lines qualify and 800G/1.6T engines plus external light sources win multi-customer slots, POET can reach
low-hundreds of millions in sales by 2030. With a mid-single-digit EV/sales profile for scaled optics vendors and today’s
net-cash balance, a 2—-3x enterprise value step-up is plausible by 2030.

ELI5 RATIONALE
If POET sells a small slice of a big optics market and earns a normal price tag for such businesses, its value can roughly
triple from today by 2030.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY
POET must pass customer quals, stabilize Malaysian yields, and win multi-customer 800G/1.6T slots while navigating
LPO/CPO standards and incumbent responses; capital now ample, execution remains the gating factor.

TECHNOLOGY MATURITY 0.60
ADOPTION TIMING  0.60

MOAT DEFENSIBILITY  0.60
CAPITAL INTENSITY 0.50
REGULATORY 0.40

EXECUTION & GOVERNANCE 0.60
CONCENTRATION  0.60

UNIT ECONOMICS 0.50
VALUATION 0.60

MACRO SENSITIVITY 0.50

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
« Closed US$150M registered direct offering; pro-forma cash > US$300M.
* Received >US$5M production order for 800G optical engines (shipments in 2H26).
» Malaysia manufacturing expanded/qualified with Globetronics and NationGate; customer visits ongoing.
» Announced Lessengers partnership for differentiated 800G DR8 transceivers.
+ Voluntarily delisted from TSXV; Nasdag remains primary listing.

THESIS UPDATE
Thesis tightens from speculative to funded-execution: capital risk eased; revenue timing still 2026-led, but first production
POs and dual Malaysia partners improve path to scale.

FORECAST UPDATE
Re-rating tempered by execution timing—cash raised, but shipments and broad quals shift into 2026; we size upside at a
2-3x EV step-up rather than hypergrowth.
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Upgrade to Portfolio to also access: Future Watch

Citations

KEY WEB PAGES

* https://stockanalysis.com/stocks/poet/market-cap/

* https://www.globenewswire.com/news-release/2025/10/28/3175814/0/en/POET-Technologies-Announces-Closing-of-
US-150-Million-Oversubscribed-Registered-Direct-Offering-of-Common-Shares.htm|

* https://www.globenewswire.com/news-release/2025/10/22/3170983/0/en/POET-Technologies-Receives-5-Million-
Production-Order-for-800G-Optical-Engines.html

* https://www.globenewswire.com/en/news-release/2025/08/11/3131332/0/en/POET-Technologies-Reports-Second-
Quarter-2025-Financial-Results.html

* https://www.globenewswire.com/news-release/2024/12/23/3001488/0/en/POET-Technologies-Signs-Manufacturing-
Agreement-with-Globetronics-in-Malaysia.htm|

* https://www.globenewswire.com/news-release/2025/04/02/3054245/0/en/POET-Expands-Global-Reach-as-It-Teams-
with-South-Korea-s-Lessengers-To-Develop-800G-DR8-Transceivers-for-Al-and-Hyperscale-Markets.html

* https://www.lightwaveonline.com/home/article/55297347/800g-transceivers-will-be-a-second-quarter-market-growth-
driver

* https://www.reuters.com/technology/artificial-intelligence/stmicroelectronics-launch-data-centre-photonics-chip-
developed-with-amazon-2025-02-20/

* https://www.mordorintelligence.com/industry-reports/optical-transceiver-market

* https://www.globenewswire.com/fr/news-release/2025/08/25/3138457/0/en/POET-Technologies-to-Proceed-with-
Voluntary-Delisting-from-TSXV.html

* https://www.coherent.com/news/press-releases/fourth-quarter-and-fiscal-year-2025-results

* https://www.lumentum.com/en/media-room/news-releases/lumentum-announces-fourth-quarter-and-full-fiscal-
year-2025-results

Reflection

ANALYSIS SENSITIVITY
Outcome hinges on 2026 qualifications and purchase-order conversion; a few milestones can swing value meaningfully.

Upgrade to Portfolio to also access: Key Insights
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Disclosure: The author holds a long position in CRWV.

CRWV

Analysis as of: 2025-10-31

CoreWeave, Inc.

Al-focused cloud provider offering GPU-centric infrastructure and managed software for model training, inference and
high-performance computing.

ai cloud enterprise | hardware software

Summary

Compute, power and contracts set the glide path

Contracts and preferred supply underpin rapid scale, but power and financing will dictate how far it runs by 2030. We see
a credible 2—4x path on disciplined execution.

Analysis

THESIS

Privileged NVIDIA supply, multi-year take-or-pay contracts (incl. $22.4B with OpenAl) and a growing software layer
position CoreWeave to scale from sub-$6B revenue in 2025 to a multi-tens-of-billions Al utility by 2030—if power and
capital are secured.

COMPARATIVE ADVANTAGE

Speed-to-energize multi-GW sites; preferred NVIDIA pipeline (GB200+), deep-lab relationships (OpenAl) with take-or-pay
structures; platform software via Weights & Biases/OpenPipe; purpose-built stack for Al workloads vs generalist clouds.

LAST ECONOMY ALIGNMENT

Owns/allocates scarce compute and power, compounds into models+tools; dense ecosystem ties and long-term contracts
fit the compute supremacy flywheel.

CRITIQUE
Heavy leverage and capex, power constraints, and customer concentration could cap returns; efficiency breakthroughs or
hyperscaler verticalization may compress demand/pricing.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)
4.3X (from 5 most recent periods)

REASONING
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With contracted demand, NVIDIA-aligned supply, and a software-augmented platform, scaling to the low-$20Bs—$30Bs
revenue range by 2030 is plausible. If investors value a de-risked Al infra utility at mid/high single-digit EV/sales,
CoreWeave can roughly triple EV from today, assuming execution on power and financing.

ELI5 RATIONALE

If they add a lot more computers and power, keep them busy, and sell some higher-value software on top, the business
can be a lot bigger. Paying 8 dollars for each dollar of 2030 sales makes today’s value grow around 3x.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY

Return profile is dominated by power procurement, financing cadence, NVIDIA supply, and customer mix. Contracts/
backlog mitigate demand risk; leverage, policy shifts and hyperscaler competition remain key swing factors.

TECHNOLOGY MATURITY  0.30
ADOPTION TIMING | 0.30

MOAT DEFENSIBILITY 0.50
CAPITAL INTENSITY  0.80
REGULATORY 0.50

EXECUTION & GOVERNANCE 0.40
CONCENTRATION  0.70

UNIT ECONOMICS 0.50
VALUATION | 0.80

MACRO SENSITIVITY 0.60

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
» OpenAl agreement expanded to $22.4B across 2025; backlog reached ~$30.1B.
* Q2°25 revenue ~$1.21B; FY25 guide raised to $5.15-$5.35B.
* Closed $1.75B senior notes and a $2.6B DDTL facility.
« Signed $6.3B NVIDIA capacity order with backstop on unused capacity.
* Attempted Core Scientific all-stock acquisition terminated after vote.
« Contracted power rose to ~2.2 GW; YE25 >900 MW active power target reiterated.

THESIS UPDATE

Tone shifts from 5—10x optionality to disciplined 2—5x: equity rerated sharply YTD, the Core Scientific power step-change
fell away, but backlog and NVIDIA ties strengthened.

FORECAST UPDATE
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Current EV is higher and near-term power additions are tighter; we keep an aggressive growth view but moderate the
step-up to reflect financing/power realities.

Upgrade to Portfolio to also access: Future Watch

Citations

KEY WEB PAGES
* https://www.sec.gov/Archives/edgar/data/1769628/000176962825000041/crwv-20250630.htm

« https://investors.coreweave.com/news/news-details/2025/CoreWeave-Expands-Agreement-with-OpenAl-by-up-to-6-5B/

default.aspx
* https://www.reuters.com/business/coreweave-expands-openai-pact-with-new-65-billion-contract-2025-09-25/

* https://www.reuters.com/business/coreweave-nvidia-sign-63-billion-cloud-computing-capacity-order-2025-09-15/

* https://www.cnbc.com/2025/05/14/coreweave-crwv-q1-2025-earnings-report.html

* https://www.cnbc.com/2025/08/12/coreweave-crwv-g2-earnings-report-2025.html

* https://investors.coreweave.com/news/news-details/2025/CoreWeave-Closes-2-6-Billion-Secured-Debt-Financing-
Facility-Strengthening-Market-Position-as-Al-Cloud-Leader/default.aspx

* https://www.reuters.com/business/coreweave-revenue-beats-estimates-ai-boom-shares-fall-bigger-loss-2025-08-12/

* https://www.reuters.com/technology/oracle-expects-cloud-infrastructure-revenue-be-166-bln-fy30-2025-10-16/

* https://www.goldmansachs.com/insights/articles/ai-to-drive-165-increase-in-data-center-power-demand-by-2030

« https://investors.coreweave.com/news/news-details/2025/CoreWeave-Reports-Strong-First-Quarter-2025-Results/
default.aspx
* https://www.reuters.com/business/core-scientific-terminates-9-billion-merger-deal-with-coreweave-2025-10-30/

Reflection

ANALYSIS SENSITIVITY
Outcome hinges on power/financing ramps and the 2030 EV/sales applied to scaled Al infra.

Upgrade to Portfolio to also access: Key Insights
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Disclosure: The author holds a long position in VICR.

VICR

Analysis as of: 2025-10-31
Vicor Corporation

Designs and manufactures high-density modular power components and related IP used in AI/HPC data centers,
industrial, automotive and aerospace systems.

ai automotive enterprise | hardware semiconductors

Summary

Al rack power optionality with enforceable IP

IP enforcement flipped on licensing while the ChiP fab waits for big Al sockets. If 2026 platforms adopt Vicor VPD,
revenue can exceed $1B by 2030.

Analysis

THESIS

If Vicor converts Gen2/Gen5 vertical power delivery into Al rack sockets and scales its newly proven licensing engine
under the ITC umbrella, its ChiP fab can be filled and royalties can stack—supporting a >$1B revenue business by 2030
with solid operating leverage.

COMPARATIVE ADVANTAGE

Protected high-density power IP (NBM, VPD, current multipliers), an in-house ChiP ‘power-module foundry’ now running
at high yields, and fresh ITC exclusion orders create a rare combo of performance, capacity control, and monetizable IP
for Al megawatt racks.

LAST ECONOMY ALIGNMENT

Power delivery is a chokepoint for Al factories; Vicor’s density + licensing positions it to monetize the compute/energy
flywheel.

CRITIQUE
Design-in risk remains acute: hyperscalers and GPU vendors may standardize on in-house/commodity VRMs or 800V
stacks from larger suppliers, capping Vicor’s sockets and reducing licensing take-rates.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)
4.2X (from 5 most recent periods)

REASONING
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Licensing has turned on (post-ITC), the Andover ChiP fab can support >$1B product revenue when utilized, and Al racks
are moving toward higher-voltage, high-current delivery that favors Vicor’s architectures. If Gen2 VPD lands at one or
more lead customers by 2026 and licensing compounds, a 2-5x EV outcome by 2030 is achievable.

ELI5 RATIONALE

If Vicor wins spots inside future Al racks and keeps getting paid royalties, it can sell a lot more tiny power blocks and
collect fees. That could make the company worth about two to three times more in five years.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY

The thesis hinges on converting evaluations to Al rack sockets and scaling licensing under ITC protection. Key risks:
delayed design-ins, hyperscaler insourcing, price pressure from larger rivals, and legal/policy shifts that blunt licensing
leverage.

TECHNOLOGY MATURITY  0.30
ADOPTION TIMING  0.50

MOAT DEFENSIBILITY  0.40
CAPITAL INTENSITY | 0.30
REGULATORY 0.40

EXECUTION & GOVERNANCE 0.40
CONCENTRATION  0.60

UNIT ECONOMICS  0.40
VALUATION 0.60

MACRO SENSITIVITY 0.50

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
« ITC final determination issued; exclusion and C&D orders now in force.
* Licensing reached a record run-rate in Q3'25; mix shift improving.
« Q2°25 included a $45m settlement; cash balance rose above $350m.
» Gen2 VPD tracking for initial production at a lead customer in 2026.
* Fab yields and cycle times now characterized as world-class; under-absorption persists.

THESIS UPDATE

Core thesis intact; confidence in licensing increased after ITC orders and run-rate disclosure, while product ramp remains
tied to 2026 platform cycles.

FORECAST UPDATE
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Re-anchored multiple on a blended modules-+licensing profile vs. prior blue-sky; outcome remains 2-5x with clearer
licensing but still socket-timing risk.

Upgrade to Portfolio to also access: Future Watch

Citations

KEY WEB PAGES

* https://www.globenewswire.com/news-release/2025/10/21/3170635/0/en/Vicor-Corporation-Reports-Results-for-the-
Third-Quarter-Ended-September-30-2025.html

* https://vicorcorporation.gcs-web.com/news-releases/news-release-details/vicor-corporation-reports-results-second-
quarter-ended-june-14

* https://www.sec.gov/Archives/edgar/data/751978/000095017025101161/vicr-20250630.htm
« https://www.fool.com/earnings/call-transcripts/2025/10/22/vicor-vicr-q3-2025-earnings-call-transcript/

* https://stockanalysis.com/stocks/vicr/statistics/

* https://www.goldmansachs.com/insights/articles/ai-to-drive-165-increase-in-data-center-power-demand-by-2030

* https://www.prnewswire.com/news-releases/data-center-capex-to-grow-at-21-percent-cagr-through-2029-according-to-
delloro-group-302522554.html

* https://developer.nvidia.com/blog/nvidia-800-v-hvdc-architecture-will-power-the-next-generation-of-ai-factories/

* https://www.vicorpower.com/resource-library/articles/high-performance-computing/powering-clustered-ai-processors

« https://vicorcorporation.gcs-web.com/news-releases/news-release-details/itc-bars-importation-power-modules-and-
unlicensed-computing

* https://www.prnewswire.com/news-releases/data-center-capex-to-surpass-1-trillion-by-2029-according-to-delloro-
group-302368177.html

* https://www.precedenceresearch.com/dc-dc-converter-market

Reflection

ANALYSIS SENSITIVITY
Outcome hinges on 2026 Al rack sockets and sustained licensing momentum; change either and the valuation path shifts.

Upgrade to Portfolio to also access: Key Insights
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do your own research and consult a licensed financial advisor before making investment decisions.

Disclosure: The author holds a long position in FLNC.

FLNC

Analysis as of: 2025-10-31

Fluence Energy, Inc.

Provider of utility-scale battery energy storage systems, services, and optimization software used by grid operators and
developers worldwide.

automation energy enterprise | hardware  software

Summary

Platform footing as storage demand accelerates

Policy bumps delayed revenue into 2026, but a bigger market, domestic-content capacity and rising software/services still
set a plausible 4x path by 2030.

Analysis

THESIS

Storage becomes critical firm capacity under Al-era load growth; if Fluence’s Smartstack and U.S. domestic-content
network scale while Fluence 1Q/Services lift mix, a durable platform can compound share and cash conversion into 2030.

COMPARATIVE ADVANTAGE

Vendor-agnostic integration at global scale; accelerating U.S. domestic-content manufacturing footprint (Arizona, Texas,
etc.); high-density Smartstack with 99% availability/dispatchable guarantees; growing ARR from Fluence IQ; deep utility
relationships via AES/Siemens network.

LAST ECONOMY ALIGNMENT
Al/data-center power demand and renewables variability make grid batteries indispensable; platform, software and
domestic supply optionality fit the Compute/Energy flywheel.

CRITIQUE
Hardware commoditization, tariff/ FEOC policy whiplash, and execution lapses (working capital swings, SEC overhang)
could cap margins and prevent software mix from re-rating the multiple.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)
4.0X (from 4 most recent periods)

REASONING
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A larger 2030 storage market and a modest share gain plus a richer software/services mix can more than double revenue
and support a higher quality 2.2x EV/revenue, taking EV to ~4x today without needing perfection.

ELI5 RATIONALE

The pie gets bigger, Fluence takes a slightly bigger slice and sells more add-ons. If every $1 of its sales is valued a bit
higher by 2030, the company’s value can be about four times today.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY
Key risks are U.S. trade/FEOC policy, price competition from Chinese supply and Tesla, working-capital volatility, and
execution on domestic-content ramp and Smartstack deliveries while scaling ARR.

TECHNOLOGY MATURITY  0.20
ADOPTION TIMING  0.40

MOAT DEFENSIBILITY  0.50
CAPITAL INTENSITY 0.50
REGULATORY 0.60

EXECUTION & GOVERNANCE 0.50
CONCENTRATION  0.50

UNIT ECONOMICS 0.50
VALUATION | 0.30

MACRO SENSITIVITY 0.50

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
« FY2025 revenue cut to $2.6—-$2.8B and later reaffirmed at the low end; backlog still robust.
+ U.S. project pauses and tariff uncertainty shifted revenue into FY2026.
» Domestic-content manufacturing network expanded (AZ enclosures/BMS; TX HVAC/chillers).
» Smartstack manufacturing commenced; first deliveries targeted late 2025.
« ARR guidance reaffirmed at ~$145M despite revenue volatility.

THESIS UPDATE

Thesis intact but more dependent on domestic-content scale-up and software/services mix given tariff-driven U.S. timing
shifts.

Upgrade to Portfolio to also access: Future Watch


https://www.patreon.com/cw/NextArcResearch
https://www.patreon.com/cw/NextArcResearch
https://www.patreon.com/cw/NextArcResearch

Citations

KEY WEB PAGES

« 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-energy-inc-reports-third-quarter-2025-results-
reaffirms/

* https://ir.fluenceenergy.com/news-releases/news-release-details/fluence-begins-manufacturing-its-next-generation-
smartstacktm/

« 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://ir.fluenceenergy.com/news-releases/news-release-details/fluence-energy-inc-announces-closing-offering-4000-
million

« https://www.nasdaqg.com/press-release/fluence-energy-inc-reports-third-quarter-2025-results-reaffirms-fiscal-year-2025

« https://about.bnef.com/insights/clean-energy/global-energy-storage-growth-upheld-by-new-markets/
* https://www.reuters.com/business/energy/us-enerqy-storage-outlook-dented-by-trump-policies--reeii-2025-10-13/

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

« https://research-hub.nrel.gov/en/publications/cost-projections-for-utility-scale-battery-storage-2025-update/

* https://about.bnef.com/blog/global-energy-storage-market-set-to-hit-one-terawatt-hour-by-2030/

Reflection

ANALYSIS SENSITIVITY
Outcomes hinge on U.S. policy/tariff clarity and Smartstack ramp; change these and the multiple path moves materially.

Upgrade to Portfolio to also access: Key Insights
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Disclosure: The author holds a long position in RXRX.

RXRX

Analysis as of: 2025-10-31
Recursion Pharmaceuticals, Inc.

Clinical-stage TechBio company combining high-throughput wet labs, petabyte-scale data and NVIDIA-powered compute
to discover and develop medicines and run partnered discovery programs.

ai biotech  healthcare  software

Summary

Platform is built; proof must now ship

Recursion’s scaled OS plus Exscientia chemistry and RWD deals create a credible path to a first approval and steadier
partner revenue by 2030. If delivered, a 2—4x EV outcome is achievable.

Analysis

THESIS

If Recursion converts its scaled data+compute+chemistry stack (post-Exscientia) and blue-chip partnerships into one
orphan launch plus a steady cadence of milestone/royalty and platform revenues by 2030, EV can compound 2—4x
despite thin GAAP profits.

COMPARATIVE ADVANTAGE

Full-stack platform: proprietary phenomics at industrial scale, BioHive-2 compute, integrated generative/precision
chemistry from Exscientia, and privileged access to de-identified patient data (Tempus, HealthVerity) plus validation via
Roche/Genentech, Sanofi, Bayer and Merck KGaA collaborations.

LAST ECONOMY ALIGNMENT

Aligned with compute supremacy, data moats and network capital; platform leverages Al at scale and trusted pharma
distribution.

CRITIQUE

Clinical slippage or no approval by 2030 would leave RXRX a high-burn platform dependent on lumpy milestones and
further dilution, muting any re-rate.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

4.0x (from 5 most recent periods)

REASONING
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A credible path to one orphan product ramp, improved partner milestone cadence and early royalties, plus selective
software/dataset licensing, can lift revenue into the mid-hundreds of millions by 2030. With better durability and visibility, a
mid-single-digit EV/revenue multiple on a larger base supports a 2—4x EV outcome from today’s EV.

ELI5 RATIONALE

They use big computers and lots of lab robots to find medicines faster. If they get one drug selling and keep earning
milestone and royalty checks, the business could be worth around 3 times more by 2030.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY

Core risks are clinical execution (REC-4881 and oncology assets), milestone timing, dilution to extend runway, and
successful post-Exscientia integration while sustaining partner momentum and controlling compute/data costs.

TECHNOLOGY MATURITY 0.60
ADOPTION TIMING  0.60

MOAT DEFENSIBILITY  0.40
CAPITAL INTENSITY | 0.70
REGULATORY 0.60

EXECUTION & GOVERNANCE 0.50
CONCENTRATION  0.40

UNIT ECONOMICS 0.60
VALUATION 0.60

MACRO SENSITIVITY 0.50

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
» Exscientia combination closed (Nov 2024) with chemistry automation integrated.
* REC-4881 FAP Phase 1b/2 preliminary data presented at DDW 2025.
« Fourth Sanofi discovery milestone achieved; >$100m potential milestones through 2026 reiterated.
» H1°25 ATM share sales raised cash; runway extended into late 2027.
« June 2025 cost reduction and sale of Exscientia GmbH (Austria) executed.
* HealthVerity real-world data added to OS; ClinTech push advanced.

THESIS UPDATE
Platform now truly full-stack post-Exscientia and ClinTech data access improved; overall optimistic case intact.

Upgrade to Portfolio to also access: Future Watch
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Citations

KEY WEB PAGES
* https://www.sec.gov/Archives/edgar/data/1601830/000160183025000127/rxrx-20250630.htm
« https://ir.recursion.com/news-releases/news-release-details/recursion-reports-second-quarter-2025-financial-results-

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

* https://ir.recursion.com/news-releases/news-release-details/recursion-present-preliminary-clinical-data-ongoing-

phase-1b2/
* https://www.reuters.com/markets/deals/biotech-firm-recursion-buy-smaller-peer-exscientia-688-million-2024-08-08/

* https://investors.exscientia.ai/press-releases/press-release-details/2024/Recursion-and-Exscientia-two-leaders-in-the-
Al-drug-discovery-space-have-officially-combined-to-advance-the-industrialization-of-drug-discovery/default.aspx

* https://www.prnewswire.com/news-releases/healthverity-partners-with-recursion-to-enhance-clinical-trial-analytics-with-
real-world-data-302429759.html

* https://www.globenewswire.com/news-release/2023/11/09/2777323/0/en/index.html

* https://ir.recursion.com/news-releases/news-release-details/recursion-announces-completion-nvidia-powered-biohive-2-

largest

Reflection

ANALYSIS SENSITIVITY
Outcome hinges on first approval and milestone cadence; assumptions are plausible but execution-sensitive.

Upgrade to Portfolio to also access: Key Insights
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Disclosure: The author holds a long position in TWST.

TWST

Analysis as of: 2025-10-31
Twist Bioscience Corporation
Manufactures synthetic DNA and platform-agnostic NGS library prep/capture kits; operates antibody discovery services.

biotech healthcare  software

Summary

Margins clear 50%; NGS flywheel accelerating

Higher-margin kits and sequencer-agnostic workflows are compounding. If new CGP/RNA panels and services scale,
revenue can double+ by 2030 with a tools-like multiple.

Analysis

THESIS

Own the fast lane from Al-designed sequences to physical DNA and turnkey sequencing workflows. With >50% gross
margins, platform-agnostic NGS kits, and a growing biopharma services funnel, Twist can double+ revenue by 2030 and
earn a tools-style multiple.

COMPARATIVE ADVANTAGE

Silicon-based DNA writing at scale (cost/throughput), deep catalog and custom genes, broad RUO/CGP and RNA
workflows, sequencer-agnostic partnerships (e.g., Element Trinity Freestyle exclusivity), and strong biosecurity/trust
posture that attracts regulated customers.

LAST ECONOMY ALIGNMENT
Al accelerates design; value shifts to converting designs into molecules reliably and fast. Twist’s distribution, trust, and
platform-agnostic NGS kits monetize this flow.

CRITIQUE
Genes and NGS kits are competitive and price sensitive; clinical kit adoption and royalty realization may lag, capping
margins and multiple re-rating.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

3.9X (from 4 most recent periods)

REASONING
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Margin structure (>50%) and new product breadth (CGP, RNA, Trinity Freestyle workflows) support sustained share gains
in genes/NGS and scaling biopharma services. With modest re-rating to a mature tools EV/revenue and net cash, EV can
roughly triple by 2030.

ELI5 RATIONALE
If Twist keeps selling more DNA and kits, and investors pay a normal price for each dollar of sales, then the company
could be worth about three times more in five years.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY
Main risks: competitive pricing in DNA/NGS, slower clinical workflow adoption, delayed or small royalty streams, and
macro swings in tools budgets. Governance optics and biosecurity policy shifts are secondary but non-trivial.

TECHNOLOGY MATURITY  0.20
ADOPTION TIMING  0.30

MOAT DEFENSIBILITY 0.50
CAPITAL INTENSITY  0.30
REGULATORY 0.40

EXECUTION & GOVERNANCE 0.40
CONCENTRATION  0.30

UNIT ECONOMICS  0.30
VALUATION 0.40

MACRO SENSITIVITY 0.50

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
* Q3 FY25 revenue hit $96.1M; FY25 guide narrowed to $374-376M; GM raised to 50.5-51%.
* Exclusive Element Trinity Freestyle workflow launched, compressing sample-to-sequencer time.
* Oncology DNA CGP panel and RNA fusion panel broaden NGS portfolio toward regulated use.

* Cash/short-term investments ~ $250M as of June 30, 2025; net cash position intact.

FORECAST UPDATE

Peer re-ratings and a more conservative 2030 EV/revenue assumption reduce the implied step-up even as margin and
product execution improved.

Upgrade to Portfolio to also access: Future Watch
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Citations

KEY WEB PAGES
* https://www.sec.gov/Archives/edgar/data/1581280/000158128025000009/twst-20250630.htm
* https://www.sec.gov/Archives/edgar/data/1581280/000158128025000006/twst-20250630xex991.htm
* https://www.sec.gov/Archives/edgar/data/1581280/000162828025022154/twst-20250331.htm
* https://www.google.com/finance/quote/ TWST:NASDAQ
* https://investors.twistbioscience.com/news-releases/news-release-details/twist-bioscience-announces-fiscal-2025-third-

quarter-financial
* https://www.elementbiosciences.com/news/twist-bioscience-and-element-biosciences-advance-collaboration-with-
launch-of-new-trinity-freestyle-sequencing-workflow-for-the-aviti-system

* https://investors.twistbioscience.com/news-releases/news-release-details/twist-bioscience-launches-oncology-dna-cgp-

panel-advance
* https://www.360iresearch.com/library/intelligence/ngs-sample-preparation

* https://www.grandviewresearch.com/industry-analysis/dna-synthesis-market-report

* https://www.medindia.net/health-press-release/antibody-discovery-market-worth-us354-billion-by-2030-with-133-cagr-
marketsandmarkets-723902-1.htm

* https://stockanalysis.com/stocks/twst/statistics/

Reflection

ANALYSIS SENSITIVITY
Outcome depends on NGS kit share gains and clinical uptake pacing; if these slip, the multiple expansion fades.

Upgrade to Portfolio to also access: Key Insights
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Disclosure: The author holds a long position in SMCI.

SMCI

Analysis as of: 2025-10-31

Super Micro Computer, Inc.

Designs and manufactures application-optimized servers, storage and rack-scale Al/datacenter solutions with growing
liquid-cooling and facilities ‘DCBBS’ offerings.

ai cloud enterprise | hardware software

Summary

Rack-scale velocity meets facilities pivot

The Al server market is exploding and SMCI is pushing beyond boxes into full data-center building blocks. If it sustains
first-to-ship execution, value can compound even with mature hardware multiples.

Analysis

THESIS
Fastest rack-scale integrator in the Al era: if Supermicro converts Blackwell/NVL72 supply into turnkey ‘Al factory’
deployments and scales its new DCBBS facilities line, it can expand share and lift revenue by 2030 despite price pressure.

COMPARATIVE ADVANTAGE

Speed-to-ship and breadth: first-wave Blackwell/NVL72 systems, modular Datacenter Building Block Solutions (racks,
liquid cooling, power/BBU), and multi-region manufacturing (U.S./EU/TW) compress time-to-online for neoclouds,
hyperscalers and sovereigns.

LAST ECONOMY ALIGNMENT

Owns conversion of scarce accelerators into usable capacity; brand, distribution and DCBBS services matter more as
cognition commoditizes, but hardware margins stay thin.

CRITIQUE

Integrator economics face a Dell/HPE/ODM price war while export/tariff whiplash and governance overhang cap margins
and multiple.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

3.7X (from 5 most recent periods)

REASONING
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SMCI can win more rack-scale deployments as Al servers dominate spend and DCBBS adds facilities revenue. Even with
modest share gains and mature hardware multiples, value can roughly triple by 2030 if execution holds and supply flows.

ELI5 RATIONALE

If it sells more full racks and some of the building parts for data centers, and the whole market gets bigger, the company
can be worth around three times more by 2030.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY
Key swing factors: sustained GPU supply, price competition vs Dell/HPE/ODMs, tariff/export policy, and execution of
DCBBS/federal channel. Any stumble compresses margins and limits re-rating.

TECHNOLOGY MATURITY  0.20
ADOPTION TIMING  0.20

MOAT DEFENSIBILITY 0.60
CAPITAL INTENSITY 0.60
REGULATORY 0.50

EXECUTION & GOVERNANCE 0.60
CONCENTRATION  0.50

UNIT ECONOMICS  0.50
VALUATION 0.40

MACRO SENSITIVITY 0.60

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
« Filed FY24 10-K and FY25 10-Qs; regained SEC/Nasdaq compliance.
» Launched DCBBS, adding facilities gear/services to the stack.
* Began volume shipments of NVIDIA Blackwell/NVL72 racks.
* FY25 revenue hit 22B; FY26 outlook at least 33B.
+ Stock and multiple compressed; guidance cadence under scrutiny.

THESIS UPDATE

Broader stack (DCBBS) and U.S. federal channel expand the opportunity; thesis shifts from pure integrator speed to full
‘Al factory’ provider.

FORECAST UPDATE

Multiple trimmed vs prior view given competitive pricing, governance overhang and tariff risks despite stronger product
cadence.

Upgrade to Portfolio to also access: Future Watch
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Citations

KEY WEB PAGES
* https://ir.supermicro.com/news/news-details/2025/Supermicro-Announces-Fourth-Quarter-and-Full-Fiscal-Year-2025-
Financial-Results/default.aspx

« https://www.google.com/finance/quote/SMCI:NASDAQ

* https://www.trendforce.com/presscenter/news/19700101-12433.html

* https://www.prnewswire.com/news-releases/data-center-capex-to-grow-at-21-percent-cagr-through-2029-according-to-
delloro-group-302522554.html

* https://www.prnewswire.com/news-releases/data-center-capex-to-surpass-1-trillion-by-2029-according-to-delloro-
group-302368177.html

* https://www.prnewswire.com/news-releases/omdia-projects-foxconn-to-become-the-worlds-largest-server-
vendor-302334019.html

* https://ir.supermicro.com/news/news-details/2025/Supermicro-Introduces-New-Business-Line-Data-Center-Building-
Block-Solutions-for-Data-Center-Facilities-Equipment-and-Management-Services/default.aspx

* https://ir.supermicro.com/news/news-details/2025/Supermicro-Begins-Volume-Shipments-of-NVIDIA-Blackwell-Ultra-
Systems-and-Rack-Plug-and-Play-Data-Center-Scale-Solutions/default.aspx

* https://www.grandviewresearch.com/press-release/global-data-center-cooling-market

* https://www.hpe.com/us/en/newsroom/press-release/2025/03/hewlett-packard-enterprise-reports-fiscal-2025-first-
quarter-results.html

« https://investors.delltechnologies.com/news-releases/news-release-details/dell-technologies-delivers-second-quarter-
fiscal-2026-financial

Reflection

ANALYSIS SENSITIVITY
Outcomes hinge on share/mix assumptions and mature EV/Rev; a few inputs move value a lot.

Upgrade to Portfolio to also access: Key Insights
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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.

Disclosure: The author holds a long position in PL.

PL

Analysis as of: 2025-10-31
Planet Labs PBC
Provider of daily Earth imaging and geospatial analytics with a growing sovereign satellite services business.

ai defense enterprise software  space

Summary

Backlog, converts and Pelicans compress path to scale

Backlog surged, Pelican capacity is launching, and cheap converts extend runway. With sovereign services and Al-grade
signals, a 2-3x path by 2030 is credible if execution holds.

Analysis

THESIS

Leaning into sovereign satellite services and Al-grade signals on top of its unique daily global dataset, Planet can turn a
record backlog and cheap converts into durable scale and higher-value SKUs by 2030.

COMPARATIVE ADVANTAGE

A decade-long, daily, global archive; multi-constellation coverage (PlanetScope, Pelican, Tanager); trusted government
relationships (EOCL, NATO, EU); and a platform that turns pixels into taskable, low-latency insights. This data+distribution
flywheel is hard to replicate.

LAST ECONOMY ALIGNMENT

Owns scarce, trusted distribution and proprietary data that power Al while adding sovereign capacity; benefits from
compute flywheels and defense digitization.

CRITIQUE
EO demand may be smaller/slower than bulls expect; national constellations and hyperscalers could commaoditize imagery
and compress margins while capex and launch timing remain execution risks.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

3.6X (from 5 most recent periods)

REASONING

Planet now has backlog visibility, improving FCF and a lower cost of capital after the 2030 converts. If it scales high-res
Pelican capacity, ramps Tanager methane signals, and lands more sovereign capacity deals, revenue can roughly 4—5x
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this decade. With a software-leaning mix, a mid—single digit EV/revenue in 2030 is plausible, yielding ~2—-3x from today
after 2025’s re-rate.

ELI5 RATIONALE

They sell pictures and insights of Earth. By adding better cameras, faster delivery, and special services for governments,
they can sell more and charge more. If that happens, the business could be worth about twice as much in five years.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY
Key risks: sovereign budget delays, commoditization by hyperscalers/national fleets, launch/schedule slips for Pelican
expansion, and discipline on capex as mix shifts to sovereign satellite services.

TECHNOLOGY MATURITY  0.30
ADOPTION TIMING  0.40

MOAT DEFENSIBILITY  0.50
CAPITAL INTENSITY 0.60
REGULATORY 0.40

EXECUTION & GOVERNANCE  0.30
CONCENTRATION  0.60

UNIT ECONOMICS  0.40
VALUATION 0.60

MACRO SENSITIVITY 0.50

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
* Record Q2 FY26 revenue, positive FCF, and raised FY26 guide.
* Backlog/RPO surged; multi-year German-funded satellite services deal.
» Pelican-3 and -4 launched; Tanager methane data publishing regularly.
* Issued $460m 0.5% converts due 2030; balance sheet strengthened.
* Shares materially re-rated in 2025, compressing forward upside.
THESIS UPDATE

Thesis sharpened toward sovereign satellite services and Al-grade signals with stronger cash generation; direction
unchanged but confidence in scale path improved.

FORECAST UPDATE

Valuation re-rate lowers forward return potential despite better execution and backlog growth; still a 2-5x setup with
disciplined capex and contract ramps.

Upgrade to Portfolio to also access: Future Watch
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Citations

KEY WEB PAGES
* https://www.sec.gov/Archives/edgar/data/1836833/000183683325000103/exhibit991922026.htm
* https://www.sec.gov/Archives/edgar/data/1836833/000183683325000104/pl-20250731.htm
» https://www.sec.gov/Archives/edgar/data/0001836833/000114036125034840/ef20055521 8k.htm
* https://www.reuters.com/markets/deals/planet-labs-signs-230-million-deal-build-satellites-asian-customer-2025-01-29/

* https://www.nasdag.com/press-release/planet-launches-high-resolution-pelican-2-satellite-36-superdoves-2025-01-14

* https://carbonmapper.org/articles/new-tanager-1-methane-data

* https://stockanalysis.com/stocks/pl/market-cap/

« https://www.grandviewresearch.com/press-release/global-satellite-data-services-market

* https://www.futuremarketinsights.com/reports/satellite-as-a-service-market

* https://www.strategicmarketresearch.com/market-report/satellite-based-earth-observation-market

* https://www.barrons.com/articles/planet-labs-stock-notes-offering-earnings-c6690451

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

Reflection

ANALYSIS SENSITIVITY
Conclusions hinge on backlog conversion, sovereign deal ramps, and sustaining a mid-single digit EV/revenue in 2030.

Upgrade to Portfolio to also access: Key Insights
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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.

Disclosure: The author holds a long position in AMZN.

AMZN

Analysis as of: 2025-10-31

Amazon.com, Inc.

Operates a global commerce, advertising, and media platform; runs AWS, a leading cloud and Al infrastructure provider;
expanding into LEO connectivity via Project Kuiper.

advertising ai cloud software space

Summary

Al capex spikes; cloud and ads accelerate

Scale compute, retail media, and Prime distribution are compounding again. With AWS growth re-accelerating and Kuiper
adding option value, a 2—3x EV path by 2030 is credible if capex converts to capacity.

Analysis

THESIS
By 2030, AWS’s Al-first capacity, retail media’s closed-loop data, and Prime distribution compounding with Kuiper form a
multi-rail platform capable of doubling EV as mix shifts to higher-margin compute, ads, and services.

COMPARATIVE ADVANTAGE

Unique flywheel: Prime demand graph + seller ecosystem + Ads telemetry feeds AWS data gravity. Scale PPAs, custom
silicon (Trainium/Graviton), and largest fulfillment network compress latency and cost. Trust + distribution + compute =
defensible moat in the Last Economy.

LAST ECONOMY ALIGNMENT
Owns distribution and trust at consumer scale and can reinvest massive cash into compute, energy, and Al; strong
network capital with sellers, advertisers, and enterprises.

CRITIQUE
Al capex and power constraints could compress returns; antitrust and policy shocks may tax scale benefits; Kuiper
execution and monetization are unproven versus entrenched Starlink.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

2.2X (from 4 most recent periods)

REASONING
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Cloud/Al, ads, and faster logistics drive a higher-margin mix and a modest re-rate. Versus peers (MSFT, GOOGL), capital
intensity is heavier, so multiple expansion is bounded but 2-3x EV is achievable with sustained Al attach and retail media
growth.

ELI5 RATIONALE

Amazon can sell more high-profit services (cloud Al and ads) to the huge crowd it already serves. If it keeps investing in
computers and fast delivery, the business should be worth about twice as much by 2030.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY
Biggest risks are Al capex/power availability vs. ROI, ongoing antitrust obligations, and Kuiper execution. Offsetting
strengths are AWS/Ads scale, Prime distribution, and custom silicon that lowers unit costs over time.

TECHNOLOGY MATURITY  0.20
ADOPTION TIMING  0.30

MOAT DEFENSIBILITY ' 0.20
CAPITAL INTENSITY  0.70
REGULATORY 0.60

EXECUTION & GOVERNANCE  0.30
CONCENTRATION  0.40

UNIT ECONOMICS  0.30
VALUATION 0.50

MACRO SENSITIVITY 0.50

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
* AWS growth re-accelerated to ~20% in Q3 2025; ads grew ~24%.
* TTM capex crossed ~103,000 with 2025 spend tracking higher.
* Project Kuiper moved from prototypes to multi-launch cadence.
» FTC Prime settlement booked; antitrust scrutiny remains active.
« Layoffs/structure changes signal leaner org for Al focus.

Upgrade to Portfolio to also access: Future Watch

Citations

KEY WEB PAGES

« https://ir.aboutamazon.com/news-release/news-release-details/2025/Amazon-com-Announces-First-Quarter-Results/
default.aspx
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https://ir.aboutamazon.com/news-release/news-release-details/2025/Amazon-com-Announces-First-Quarter-Results/default.aspx

* https://ir.aboutamazon.com/news-release/news-release-details/2025/Amazon-com-Announces-Second-Quarter-
Results/default.aspx

* https://www.sec.gov/Archives/edgar/data/1018724/000101872425000086/amzn-20250630.htm

* https://ir.aboutamazon.com/news-release/news-release-details/2025/Amazon-com-Announces-Fourth-Quarter-Results/

default.aspx
* https://www.businessinsider.com/amazon-g3-earnings-report-amzn-stock-live-updates-2025-10

* https://www.thewrap.com/amazon-earnings-q3-2025/
* https://www.cnbc.com/2025/02/06/amazon-expects-to-spend-100-billion-on-capital-expenditures-in-2025.html

* https://www.aboutamazon.com/news/innovation-at-amazon/what-is-amazon-project-kuiper/

* https://www.reuters.com/business/retail-consumer/amazon-targets-april-9-launch-first-kuiper-internet-
satellites-2025-04-02/
* https://www.aboutamazon.com/news/innovation-at-amazon/project-kuiper-satellite-rocket-launch-progress-updates

* https://apnews.com/article/a3aa849de1279e3675a162ec6815de84

Reflection

ANALYSIS SENSITIVITY
Conclusions hinge on AWS Al attach, capex-to-capacity conversion, and modest re-rate; results stable barring policy
shocks.

Upgrade to Portfolio to also access: Key Insights
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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.

Disclosure: The author holds a long position in MSFT.

MSFT

Analysis as of: 2025-10-31

Microsoft Corporation

Global software and cloud leader with Azure, Microsoft 365, GitHub, LinkedIn, gaming and security franchises, now
bundling Al agents (Copilot) across its stack.

ai cloud cybersecurity enterprise  software

Summary

Al stack, distribution and cash flywheel

Enterprise distribution plus Azure/Fabric/Copilot integration and renewed OpenAl terms support a credible path to roughly
2x value by 2030. Execution must turn record capex into durable Al revenue.

Analysis

THESIS
Distribution + trust + the most complete enterprise Al stack positions Microsoft to compound Azure, Copilot and Fabric into
a larger, higher-recurring revenue base by 2030 while recycling cash into compute, energy and data moats.

COMPARATIVE ADVANTAGE
Densest enterprise distribution; integrated Al stack (Azure, Copilot, Fabric, Security); exclusive OpenAl IP rights through
2032 with a new $250B Azure commitment; strong balance sheet to fund compute and energy capacity.

LAST ECONOMY ALIGNMENT
Owns attention/trust in the enterprise and allocates massive capital to compute; network effects via M365, GitHub and
Fabric align with Last Economy flywheels.

CRITIQUE
Al capex could outrun monetization; if Copilot/agent value lags and hyperscaler price wars or regulation hit, multiples
compress from today'’s rich levels.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

2.1X (from 4 most recent periods)
REASONING

A larger mix of Azure Al, Copilot seat monetization, Fabric data standardization and security consolidation can roughly
double enterprise value by 2030 without heroic re-rating, given durable distribution and cash to fund compute.
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ELI5 RATIONALE

They already sell to everyone and now add smart helpers to every app. If more people pay a bit more and use more cloud,
the company becomes about twice as valuable.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY
Key risks: ROI timing on massive Al capex; GPU/power constraints; regulatory actions on bundling/Al; competitive
responses from AWS/GCP; execution on Copilot value and Fabric standardization.

TECHNOLOGY MATURITY  0.20
ADOPTION TIMING | 0.30

MOAT DEFENSIBILITY  0.30
CAPITAL INTENSITY  0.60
REGULATORY 0.50

EXECUTION & GOVERNANCE 0.20
CONCENTRATION  0.40

UNIT ECONOMICS  0.30
VALUATION | 0.70

MACRO SENSITIVITY  0.40

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
« OpenAl partnership updated: Microsoft IP rights through 2032 and $250B incremental Azure commit.
* Azure annual revenue surpassed $75B; Microsoft Cloud momentum continued.
« Quarterly capex stepped up to roughly $35B to build Al capacity.
* New compute sourcing: five-year Norway deal to rent renewable Al capacity.
» Security, Fabric and Copilot agents moving into broader enterprise rollouts.

Upgrade to Portfolio to also access: Future Watch
Citations

KEY WEB PAGES

* https://www.microsoft.com/en-us/investor/earnings/FY-2025-Q4/press-release-webcast

* https://www.microsoft.com/en-us/investor/earnings/fy-2025-g4/income-statements

* https://www.microsoft.com/investor/reports/ar25/index.html

« https://blogs.microsoft.com/blog/2025/10/28/the-next-chapter-of-the-microsoft-openai-partnership/
* https://apnews.com/article/57409189adf4776d1953a06e516e0d7e
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* https://stockanalysis.com/stocks/msft/market-cap/
* https://www.datacenterdynamics.com/en/news/microsoft-signs-6bn-deal-to-rent-ai-compute-from-nscale/

* https://www.reuters.com/business/microsoft-tops-quarterly-revenue-estimates-strong-azure-demand-2025-07-30/

Reflection

ANALYSIS SENSITIVITY
Conclusions hinge on Al seat monetization pace and sustained EV/Rev near teens.

Upgrade to Portfolio to also access: Key Insights
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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.

Disclosure: The author holds a long position in META.

META

Analysis as of: 2025-10-31

Meta Platforms, Inc.

Operates Facebook, Instagram, WhatsApp and Reality Labs; monetizes global attention with ads, messaging, and
emerging Al-enabled devices/services.

advertising ai | hardware media software

Summary

Core ads up; Al capex heavier; new surfaces emerging

Meta’s ads engine is accelerating while WhatsApp ads, business messaging and Al-enabled glasses open fresh lanes.
Capex is steep, but financing and scale support a credible 2—3x EV path by 2030.

Analysis

THESIS

Distribution at 3.5B people + the most scaled ad engine funds an Al-and-glasses platform push. By 2030, Meta can
expand beyond social ads into business messaging, Al agents and wearables, compounding revenue and sustaining
premium platform economics despite heavy compute capex.

COMPARATIVE ADVANTAGE

Unmatched global distribution (3.5B DAP), best-in-class performance ad stack, rapidly growing Al model capability (Llama
+ Meta Al) and a unique path to everyday Al hardware via Ray-Ban/Oakley—creating new monetizable surfaces tied to
identity and trust.

LAST ECONOMY ALIGNMENT

Owns attention, trust and distribution; reinvests into compute and Al surfaces (agents, glasses). High capex but high
flywheel leverage.

CRITIQUE
Al capex and RL losses may outpace cash returns; WhatsApp ads/commerce and Al agent monetization could scale
slower under EU/US policy friction, compressing multiples.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

2.0X (from 4 most recent periods)

REASONING
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Core ads keep compounding on higher relevance and video time. New surfaces—WhatsApp ads and business
messaging, Al assistant surfaces and smart glasses—add revenue legs. Capital intensity is offset by off-balance-sheet
DC financing and scaled cash generation. If Meta sustains platform status on phones and glasses, a re-rate on a larger
revenue base is plausible.

ELI5 RATIONALE

They already reach billions. If they add ads in WhatsApp, sell lots of smart glasses, and make helpful Al you use daily,
they can sell more and be valued higher.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY
Biggest risks are policy headwinds and Al capex ROI timing. Success hinges on scaling WhatsApp monetization, daily
glasses usage, and converting Meta Al into paid or ad inventory without triggering regulatory pushback.

TECHNOLOGY MATURITY  0.20
ADOPTION TIMING | 0.30

MOAT DEFENSIBILITY  0.30
CAPITAL INTENSITY | 0.70
REGULATORY 0.60

EXECUTION & GOVERNANCE 0.30
CONCENTRATION  0.40

UNIT ECONOMICS  0.30
VALUATION 0.60

MACRO SENSITIVITY 0.50

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
+ Raised 2025 capex to 70—72B and guided 2026 higher.
« Closed $27B Hyperion data center JV financing with Blue Owl.
« Announced plans for up to $30B bond sale to fund Al infrastructure.
» Launched WhatsApp ads/Channels monetization and expanded formats.
» Meta Al app launched; EU rollout resumed under constraints; glasses line expanded (Oakley/Display).

THESIS UPDATE
Same core thesis but with clearer funding path (JV + bonds) and faster WhatsApp/glasses execution; offset by higher
2026 expense trajectory.

Upgrade to Portfolio to also access: Future Watch
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Citations

KEY WEB PAGES

* https://investor.atmeta.com/investor-news/press-release-details/2025/Meta-Reports-Third-Quarter-2025-Results/

default.aspx
« https://investor.atmeta.com/investor-news/press-release-details/2025/Meta-Reports-Second-Quarter-2025-Results/

* https://investor.atmeta.com/investor-news/press-release-details/2025/Meta-Reports-First-Quarter-2025-Results/

default.aspx
* https://www.sec.gov/Archives/edgar/data/1326801/000162828025036791/meta-20250630.htm

« https://www.reuters.com/technology/meta-forms-joint-venture-with-blue-owl-capital-louisiana-data-center-2025-10-21/

* https://about.fb.com/news/2025/10/meta-blue-owl-capital-develop-hyperion-data-center/

* https://www.reuters.com/business/meta-seeks-least-25-billion-bond-offering-bloomberg-reports-2025-10-30/

* https://magnaglobal.com/advertising-proves-resilient-amidst-economic-uncertainty/

* https://www.dentsu.com/news-releases/global-ad-spend-forecasts-2025
* https://apnews.com/article/92a7e3f34e019f7bcc37e2b81albc21e
* https://www.theverge.com/news/687519/whatsapp-launch-advertising-status-updates

* https://www.reuters.com/business/media-telecom/meta-launches-499-oakley-smart-glasses-2025-09-17/

* https://www.theverge.com/meta/603674/meta-ray-ban-smart-glasses-sales

* https://www.reuters.com/business/facebook-parent-meta-platforms-launches-standalone-ai-assistant-app-2025-04-29/

* https://www.theverge.com/news/632876/meta-ai-europe-whatsapp-facebook-instagram-rollout

* https://stockanalysis.com/stocks/meta/market-cap/

* https://www.marketwatch.com/story/metas-stock-slides-toward-its-worst-day-in-years-as-wall-street-pans-runaway-ai-
spending-3c563d6f

Reflection

ANALYSIS SENSITIVITY
Outcome hinges on WhatsApp/glasses monetization pace and acceptable 2030 multiple; core ads outlook is robust.

Upgrade to Portfolio to also access: Key Insights
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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.

Disclosure: The author holds a long position in GOOG.

GOOG

Analysis as of: 2025-10-31

Alphabet Inc.

Alphabet operates Google Search, YouTube, Android, Google Cloud, and other bets like Waymo, monetizing global
attention and enterprise Al/compute.

advertising ai cloud media software

Summary

Steady compounding from ads, Cloud, and agents

Scale and distribution keep monetization efficient while Al infra fuels Cloud and new agent SKUs. Upside is solid, but
mega-cap size, regulation, and capex temper re-rating.

Analysis

THESIS

Owns the world’s largest attention graph and a fast-scaling Al cloud. By 2030, ads remain durable while Cloud,
subscriptions/agents, and Waymo add new SKUs; heavy capex converts into compute capacity and distribution moats
keep monetization efficient.

COMPARATIVE ADVANTAGE

Distribution and habit (Search/YouTube/Android/Chrome), first-party data at global scale, full-stack Al
(TPUs+Gemini+Vertex), and deep trust with advertisers and developers. Waymo provides out-of-the-money upside with
network effects.

LAST ECONOMY ALIGNMENT
High leverage to attention, Al agents, and compute flywheel; network capital across users, developers and advertisers.
Risks are regulation and capex burden.

CRITIQUE
Al search could cannibalize queries/revenue, antitrust remedies and privacy rules may raise costs, capex returns could
disappoint, and Cloud share gains may lag Azure/AWS; Waymo remains uncertain.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

2.0X (from 4 most recent periods)

REASONING
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Scale, backlog, and distribution support steady growth, but size, regulation, and capex intensity cap upside. Ads
compound, Cloud accelerates from Al demand, and subs/agents rise; multiple likely holds modest premium, yielding ~1.6x
by 2030.

ELI5 RATIONALE

Google makes money from ads, cloud, and subscriptions. By 2030 it likely sells more of all three, but it's already huge. So
value grows nicely—not explosively—ending ~1.5-2x bigger, not 5—10x.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY

Key risks: search/ad-tech remedies, Al-search cannibalization, and heavy Al capex/energy costs. Ads fund compute,
Cloud backlog de-risks growth, and multi-SKU monetization (YouTube/Workspace/agents) diversifies. Waymo adds upside
with execution/regulatory risk.

TECHNOLOGY MATURITY  0.20
ADOPTION TIMING  0.30

MOAT DEFENSIBILITY  0.40
CAPITAL INTENSITY  0.60
REGULATORY  0.70

EXECUTION & GOVERNANCE 0.30
CONCENTRATION  0.40

UNIT ECONOMICS  0.20
VALUATION 0.50

MACRO SENSITIVITY  0.40

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
* First-ever $100B quarter; Q3 2025 revenue $102.3B and net income surge.
« Raised 2025 capex to $91-93B for Al infra; Cloud backlog reached $155B.
» Al Mode/Overviews scaled; Gemini app MAUs accelerated.
» Wiz $32B deal signed to deepen Cloud security; closing targeted 2026.
« Search antitrust remedies avoided breakup; data-sharing/contract limits imposed.

THESIS UPDATE

More weight to Cloud/agents after backlog surge and benign search remedies; still temper upside due to capex drag and
mega-cap scale.

FORECAST UPDATE
Trimmed upside vs. prior view as a 2x requires aggressive revenue + premium multiple; current size/regulatory load
constrain re-rate.
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Upgrade to Portfolio to also access: Future Watch

Citations

KEY WEB PAGES
* https://blog.google/inside-google/message-ceo/alphabet-earnings-g3-2025/

* https://www.reuters.com/business/media-telecom/alphabet-beats-quarterly-revenue-estimates-strong-ad-cloud-
demand-2025-10-29/

* https://apnews.com/article/7a36361f293b828d30607e8c6dea982¢c
* https://www.sec.gov/Archives/edgar/data/1652044/000165204425000056/googexhibit991922025.htm
* https://www.cnbc.com/2025/04/24/alphabet-googl-q1-earnings-report-2025.html

* https://www.emarketer.com/content/worldwide-ad-spending-forecast-2025

* https://www.gartner.com/en/newsroom/press-releases/2024-11-19-gartner-forecasts-worldwide-public-cloud-end-user-
spending-to-total-723-billion-dollars-in-2025

* https://www.mordorintelligence.com/industry-reports/public-cloud-market

* https://techcrunch.com/2025/07/23/googles-ai-overviews-have-2b-monthly-users-ai-mode-100m-in-the-us-and-india/

* https://www.cnbc.com/2025/04/24/waymo-reports-250000-paid-robotaxi-rides-per-week-in-us.html

* https://www.washingtonpost.com/technology/2025/09/02/google-search-monopoly-antitrust-remedy/

* https://www.marketscreener.com/news/alphabet-2025-g3-earnings-press-release-ce7d5dd2df811625

Reflection

ANALYSIS SENSITIVITY
Moderate; hinges on Cloud growth durability, capex returns, and ad resilience.

Upgrade to Portfolio to also access: Key Insights
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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.

Disclosure: The author holds a long position in PLTR.

PLTR

Analysis as of: 2025-10-31

Palantir Technologies Inc.

Palantir builds and deploys Al-native data platforms (Gotham, Foundry, AlIP, Apollo) used by governments and enterprises
for mission-critical decisioning.

ai defense enterprise  software

Summary

Top-tier Al ops, modest upside from here

Execution is stellar and moats are real, but today’s multiple already implies leadership. We see strong revenue growth into
2030 with only low-teens EV upside.

Analysis

THESIS

Trusted, shipping Al ops stack for defense and regulated industries with AIP agents, hyperscaler distribution and
forward-deployed delivery; revenue can scale materially by 2030, but today’s multiple already prices leadership so upside
is modest.

COMPARATIVE ADVANTAGE

High-trust, end-to-end decision OS that runs from classified gov clouds to enterprise stacks; fast time-to-value via AIP
Bootcamps; proven at scale in U.S. DoD and mission-critical ops; distribution leverage via Microsoft/Azure Gov and co-sell
motions; asset-light with large net cash.

LAST ECONOMY ALIGNMENT
Operates the Al decision layer where attention, trust, and reliability matter most; benefits from defense digitization and
agentic Al while remaining compute-light.

CRITIQUE

Valuation embeds perfection; if U.S. gov task orders slow, hyperscalers bundle substitutes, or AIP agents under-deliver,
multiple compression could swamp growth.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

2.0X (from 5 most recent periods)

REASONING
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Execution and trust moats support strong revenue growth through AIP agents, Army/UK MoD frameworks, and
hyperscaler distribution. But starting valuation is extreme versus software peers; even with leadership sustained and mix
shifting to higher-velocity commercial, normalization of EV/revenue likely caps enterprise value expansion to low-teens by
2030.

ELI5 RATIONALE
They might sell a lot more software by 2030, but if investors pay fewer dollars per dollar of sales than today, the company’s
value grows only a little.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY

Main risks are premium valuation vs. peers, procurement/policy timing for large gov frameworks, and hyperscaler/
data-cloud bundling that could compress AIP pricing. Mitigants: sizeable net cash, asset-light model, sticky deployments,
expanding U.S. commercial mix, and security accreditations that are hard to replicate.

TECHNOLOGY MATURITY  0.20
ADOPTION TIMING ' 0.30

MOAT DEFENSIBILITY  0.30
CAPITAL INTENSITY | 0.20
REGULATORY 0.40

EXECUTION & GOVERNANCE  0.30
CONCENTRATION  0.50

UNIT ECONOMICS  0.20
VALUATION ' 0.90

MACRO SENSITIVITY 0.50

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
* Raised FY25 revenue guidance to ~4.15B and guided Q3 to ~50% Y/Y.
* First $1B+ quarter delivered; Rule-of-40 near mid-90s.
» U.S. Army enterprise agreement streamlines awards; UK MoD partnership announced Sept 18, 2025.
* Net cash =$6B; no debt; capex minimal.
+ Share price surge lifted market cap to ~480B, constraining forward multiples.

THESIS UPDATE
Core thesis intact—trusted Al ops layer scaling into defense and regulated enterprise—now with clearer government
frameworks and stronger U.S. commercial traction.

FORECAST UPDATE
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Starting valuation is materially higher than last period; even optimistic execution now implies only modest EV expansion by
2030.

Upgrade to Portfolio to also access: Future Watch

Citations

KEY WEB PAGES
* https://www.sec.gov/Archives/edgar/data/1321655/000132165525000106/pltr-20250630.htm
* https://www.nasdaqg.com/press-release/palantir-reports-g2-2025-us-comm-revenue-growth-93-y-y-and-revenue-

growth-48-y-y
* https://www.cnbc.com/2025/08/04/palantir-pltr-g2-earnings-2025.html

* https://www.reuters.com/business/us-army-pools-contracts-into-up-10-billion-palantir-deal-2025-07-31/

* https://www.army.mil/article/287506/
u s army awards enterprise service agreement to enhance military readiness and drive operational efficiency

« https://www.gov.uk/government/news/new-strategic-partnership-to-unlock-billions-and-boost-military-ai-and-innovation

* 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://ig.govwin.com/neo/marketAnalysis/view/Defense-FY-2026-1T-and-Cyberspace-Activities-Budget-Highlights/8615

* https://www.reuters.com/technology/palantir-deploy-ai-products-microsoft-azure-us-government-agencies-2024-08-08/

Reflection

ANALYSIS SENSITIVITY
Outcome hinges on 2030 EV/revenue normalization and Army/ally task-order flow.

Upgrade to Portfolio to also access: Key Insights
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Disclosure: The author holds a long position in TSM.

TSM

Analysis as of: 2025-10-31
Taiwan Semiconductor Manufacturing Company Limited

Global pure-play semiconductor foundry and advanced packaging provider manufacturing leading-edge logic chips for
customers including Nvidia, Apple, AMD and Broadcom.

ai hardware semiconductors

Summary

Scale leader for Al-era compute capacity

Revenue and share rise with N2 and 3DFabric, but today’s premium already discounts much of the Al scarcity dividend.
Upside skews to delivery, not re-rating.

Analysis

THESIS

TSMC is the capacity and yield arbiter for AI/HPC compute. With N2/A16 leadership and integrated 3DFabric packaging, it
captures a rising share of scarce advanced wafers—lifting revenue and durability—yet its trillion-plus valuation
compresses upside to disciplined execution rather than multiple expansion.

COMPARATIVE ADVANTAGE

Process leadership below 5nm, the deepest EUV toolchain, unmatched defect/yield learning curves, and tight customer
design/packaging integration (3DFabric: CoWoS/SolC) create a trust and scale moat. Its sovereign fab network (Taiwan,
Japan, U.S., Germany) secures supply and long contracts.

LAST ECONOMY ALIGNMENT

Owns the bottlenecks (advanced nodes, advanced packaging) that power Al; network scale and trust compound, though
geopolitics and capex intensity temper a perfect score.

CRITIQUE
At >$1.5T, success is priced in; any N2/A16 slip, packaging bottleneck, currency/policy shock, or AZ/Japan/Germany cost
drag could cap EV despite top-line growth.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

1.9X (from 5 most recent periods)

REASONING
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Al/HPC demand and packaging mix can lift revenue materially by 2030, but current scarcity and premium multiples
already reflect much of this. Execution likely delivers steady EV accretion, not a step-function re-rate.

ELI5 RATIONALE

They already run the best chip factories. By 2030 they’ll sell more high-end chips and packaging, but the stock is already
very valuable. So value likely grows some, not multiples faster.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY
Key risks: N2/A16 timing and yields; advanced packaging substrate/interposer supply; overseas fab cost gap; FX swings;
customer concentration; policy whiplash. Balance sheet net cash and execution history mitigate technology risk.

TECHNOLOGY MATURITY  0.20
ADOPTION TIMING  0.20

MOAT DEFENSIBILITY  0.30
CAPITAL INTENSITY 0.60
REGULATORY 0.60

EXECUTION & GOVERNANCE  0.20
CONCENTRATION  0.50

UNIT ECONOMICS  0.20
VALUATION 0.60

MACRO SENSITIVITY 0.60

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES
* Q3’25 revenue hit $33.1B; Q4 guided $32.2-33.4B; full-year growth ~mid-30s%.
* N2 mass production timing reaffirmed for late 2025; A16 in 2026.
* Foundry share reached ~70% in 2Q’25; Al/HPC mix sustained.
« Capex narrowed to $40—42B for 2025; packaging investments rising.
+ Overseas fab cost dilution persists but moderated vs prior guide.

THESIS UPDATE
No fundamental change: Al/HPC and 3DFabric still drive growth; updated with firmer 2025 prints and N2/A16 cadences.

Upgrade to Portfolio to also access: Future Watch
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Citations

KEY WEB PAGES

* https://investor.tsmc.com/english/quarterly-results/2025/93

« https://investor.tsmc.com/english/encrypt/files/encrypt file/reports/
2025-10/5db3e377172ci60a48e4a3a2d7fb46963789ec51/FS.pdf

* https://investor.tsmc.com/english/encrypt/files/encrypt file/reports/2025-10/
ff1cf977182dad2178b6d158e61d375ac98ff517/3Q25EarningsRelease.pdf

* https://investor.tsmc.com/english/quarterly-results/2025/g2

* https://pr.tsmc.com/english/news/3249

« https://investor.tsmc.com/english/quarterly-results/2025/g1

« https://investor.tsmc.com/english/monthly-revenue/2025

* https://www.trendforce.com/presscenter/news/20250901-12691.html

* https://www.reuters.com/technology/tsmc-says-a16-chipmaking-technology-will-start-production-late-2026-2024-04-24/

* https://www.tomshardware.com/tech-industry/tsmcs-2nm-n2-process-node-enters-production-this-year-ail6-and-n2p-
arriving-next-year

* https://www.cnbc.com/quotes/TSM

* https://investor.tsmc.com/static/annualReports/2022/english/ebook/files/basic-html/page232.html

* https://investor.tsmc.com/english/encrypt/files/encrypt file/reports/
2025-10/90cb476be2e8406ba477c417a552d36d632db5c3/3Q25ManagementReport.pdf
* https://www.mordorintelligence.com/industry-reports/semiconductor-foundry-market

* https://www.globenewswire.com/news-release/2025/05/20/3085172/28124/en/Advanced-Packaging-Market-to-
Reach-55-Billion-by-2030-Embedded-Die-Packaging-Expected-to-Grow-at-the-Fastest-CAGR-of-6-3-During-the-
Forecast-Period.html

* https://www.digitimes.com/news/a20241025VL210/cowos-demand-packaging-2025-capacity.html

Reflection

ANALYSIS SENSITIVITY
Conclusions hinge on 2030 TAM and assumed EV/Reyv; tech/capex facts are robust, valuation less so.
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Disclosure: The author holds a long position in NVDA.

NVDA

Analysis as of: 2025-10-31

NVIDIA Corporation

Designs and sells accelerated computing platforms spanning GPUs, systems, networking, and Al software for data
centers, PCs, robotics, and automotive.

ai  hardware networking semiconductors software

Summary

Scale wins; valuation tempers upside to 2030

The Al factory platform keeps compounding across GPUs, networking, and software. But with a $5T starting point, even
strong execution points to disciplined, modest multiple expansion by 2030.

Analysis

THESIS
The default Al compute, systems, and networking stack keeps compounding into a rack-scale platform (CUDA/NVLink +
Blackwell/Rubin + Spectrum-X/Photonics + NIM/DGX Cloud). Demand expands with power-constrained giga-scale Al

factories, but today’s size and premium compress upside to disciplined, non-linear yet moderate multiple expansion by
2030.

COMPARATIVE ADVANTAGE

Full-stack control (CUDA, NVLink, NVSwitch, Spectrum-X), fastest product cadence (Blackwell—Rubin), tight supply-chain
orchestration (HBM/CoWoS), and deep co-design with hyperscalers/sovereigns. Networking (InfiniBand & accelerated
Ethernet) and growing Al software (NIM, Al Enterprise, DGX Cloud) reinforce lock-in and utilization.

LAST ECONOMY ALIGNMENT
Pivotal supplier of compute and ‘Al factory’ plumbing; benefits from compute supremacy flywheel and network capital
while monetizing attention/entropy with software.

CRITIQUE
Open Ethernet standards and hyperscaler ASICs commaoditize the stack; power/export constraints cap shipments; a $5T
starting point leaves little room for multiple expansion.

Upgrade to Portfolio to also access: Key Competitors

Growth Outlook

AVERAGE IMPLIED MULTIPLE (TO 2030)

1.7X (from 5 most recent periods)
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REASONING

NVIDIA likely grows revenue materially via rack-scale systems, accelerated Ethernet/photonics, and Al software. However,
from a $5T base, even strong execution translates to a modest EV step-up as hardware mix remains high and rivals push
standards. Result: meaningful revenue growth but restrained multiple expansion.

ELI5 RATIONALE
They'll sell a lot more Al gear, but the company is already huge, so the stock can’t easily multiply from here.

Upgrade to Portfolio to also access: Valuation Path Analysis

Risk Assessment

OVERALL RISK SUMMARY

Key swings: power/real-estate gating of Al factories; open Ethernet/UEC/ESUN momentum vs. NVLink/InfiniBand;
hyperscaler ASIC mix; HBM4/CoWoS yields; China export policy; and durability of Al monetization vs. capex.

TECHNOLOGY MATURITY  0.10
ADOPTION TIMING  0.20

MOAT DEFENSIBILITY  0.30
CAPITAL INTENSITY  0.40
REGULATORY  0.40

EXECUTION & GOVERNANCE  0.20
CONCENTRATION  0.40

UNIT ECONOMICS  0.20
VALUATION  0.90

MACRO SENSITIVITY  0.50

Upgrade to Portfolio to also access: Tech Maturity Risk Explanation, Adoption Risk Explanation, Moat Risk Explanation,
Capital Risk Explanation, Regulatory Risk Explanation, Execution Risk Explanation, Concentration Risk Explanation,
Economics Risk Explanation, Valuation Risk Explanation, Macro Risk Explanation

Trends

KEY CHANGES

« Crossed $5T market cap; share gains priced richer.

* Q2 FY26 revenue hit $46.7B; data center $41.1B.

* Accelerated Ethernet push: Spectrum-XGS; Meta/Oracle adoption.

* HBM4 nearing production; supply concentration persists.

* Guided to higher near-term gross margins; bigger buyback authorization.
THESIS UPDATE

Core thesis intact: platform flywheel compounding. Networking/photonics momentum raises 2030 revenue potential, but
richer starting valuation trims multiple upside.

FORECAST UPDATE
Higher starting valuation after the $5T milestone reduces forward EV upside despite stronger product cadence and
networking attach.
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Upgrade to Portfolio to also access: Future Watch

Citations

KEY WEB PAGES

* https://www.sec.gov/Archives/edgar/data/0001045810/000104581025000209/nvda-20250727.htm

* https://investor.nvidia.com/news/press-release-details/2025/NVIDIA-Announces-Financial-Results-for-Second-Quarter-
Fiscal-2026/default.aspx

* https://investor.nvidia.com/news/press-release-details/2025/NVIDIA-Announces-Financial-Results-for-Fourth-Quarter-
and-Fiscal-2025/default.aspx

* https://www.reuters.com/business/nvidia-poised-record-5-trillion-market-valuation-2025-10-29/

* https://investor.nvidia.com/news/press-release-details/2025/NVIDIA-Introduces-Spectrum-XGS-Ethernet-to-Connect-
Distributed-Data-Centers-Into-Giga-Scale-Al-Super-Factories/default.aspx

« https://investor.nvidia.com/news/press-release-details/2025/NVIDIA-Spectrum-X-Ethernet-Switches-Speed-Up-
Networks-for-Meta-and-Oracle/default.aspx

* https://www.reuters.com/world/sk-hynix-says-readying-hbm4-production-after-completing-internal-
certification-2025-09-12/

* https://www.goldmansachs.com/insights/articles/ai-to-drive-165-increase-in-data-center-power-demand-by-2030

* https://www.reuters.com/world/china/citigroup-forecasts-big-techs-ai-spending-cross-28-trillion-by-2029-2025-09-30/

* https://www.prnewswire.com/news-releases/data-center-accelerator-market-worth-372-68-billion-by-2030---exclusive-
report-by-marketsandmarkets-302580683.html

* https://nvidianews.nvidia.com/news/nvidia-introduces-spectrum-xgs-ethernet-to-connect-distributed-data-centers-into-
giga-scale-ai-super-factories

* https://engineering.fb.com/2025/10/13/data-infrastructure/ocp-summit-2025-the-open-future-of-networking-hardware-
for-ai/

Reflection

ANALYSIS SENSITIVITY
Conclusion hinges on TAM growth and sustained premium EV/Rev; both plausible but uncertain given standards and

power constraints.

Upgrade to Portfolio to also access: Key Insights

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

This content is for informational purposes only. Not investment advice. Al models may make errors - check
results you rely on.



https://www.patreon.com/cw/NextArcResearch
https://www.sec.gov/Archives/edgar/data/0001045810/000104581025000209/nvda-20250727.htm
https://investor.nvidia.com/news/press-release-details/2025/NVIDIA-Announces-Financial-Results-for-Second-Quarter-Fiscal-2026/default.aspx
https://investor.nvidia.com/news/press-release-details/2025/NVIDIA-Announces-Financial-Results-for-Second-Quarter-Fiscal-2026/default.aspx
https://investor.nvidia.com/news/press-release-details/2025/NVIDIA-Announces-Financial-Results-for-Fourth-Quarter-and-Fiscal-2025/default.aspx
https://investor.nvidia.com/news/press-release-details/2025/NVIDIA-Announces-Financial-Results-for-Fourth-Quarter-and-Fiscal-2025/default.aspx
https://www.reuters.com/business/nvidia-poised-record-5-trillion-market-valuation-2025-10-29/
https://investor.nvidia.com/news/press-release-details/2025/NVIDIA-Introduces-Spectrum-XGS-Ethernet-to-Connect-Distributed-Data-Centers-Into-Giga-Scale-AI-Super-Factories/default.aspx
https://investor.nvidia.com/news/press-release-details/2025/NVIDIA-Introduces-Spectrum-XGS-Ethernet-to-Connect-Distributed-Data-Centers-Into-Giga-Scale-AI-Super-Factories/default.aspx
https://investor.nvidia.com/news/press-release-details/2025/NVIDIA-Spectrum-X-Ethernet-Switches-Speed-Up-Networks-for-Meta-and-Oracle/default.aspx
https://investor.nvidia.com/news/press-release-details/2025/NVIDIA-Spectrum-X-Ethernet-Switches-Speed-Up-Networks-for-Meta-and-Oracle/default.aspx
https://www.reuters.com/world/sk-hynix-says-readying-hbm4-production-after-completing-internal-certification-2025-09-12/
https://www.reuters.com/world/sk-hynix-says-readying-hbm4-production-after-completing-internal-certification-2025-09-12/
https://www.goldmansachs.com/insights/articles/ai-to-drive-165-increase-in-data-center-power-demand-by-2030
https://www.reuters.com/world/china/citigroup-forecasts-big-techs-ai-spending-cross-28-trillion-by-2029-2025-09-30/
https://www.prnewswire.com/news-releases/data-center-accelerator-market-worth-372-68-billion-by-2030---exclusive-report-by-marketsandmarkets-302580683.html
https://www.prnewswire.com/news-releases/data-center-accelerator-market-worth-372-68-billion-by-2030---exclusive-report-by-marketsandmarkets-302580683.html
https://nvidianews.nvidia.com/news/nvidia-introduces-spectrum-xgs-ethernet-to-connect-distributed-data-centers-into-giga-scale-ai-super-factories
https://nvidianews.nvidia.com/news/nvidia-introduces-spectrum-xgs-ethernet-to-connect-distributed-data-centers-into-giga-scale-ai-super-factories
https://engineering.fb.com/2025/10/13/data-infrastructure/ocp-summit-2025-the-open-future-of-networking-hardware-for-ai/
https://engineering.fb.com/2025/10/13/data-infrastructure/ocp-summit-2025-the-open-future-of-networking-hardware-for-ai/
https://www.patreon.com/cw/NextArcResearch

	Next Arc Research
	Plus Tier
	Next Arc Research
	HURA
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	RLAY
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	AISP
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	DNA
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	FIVN
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	BEAM
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	CRNC
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	BFLY
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	S
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	PATH
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	PDYN
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	AI
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	STEM
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	NNOX
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	AUR
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	BKSY
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	PRME
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	MSTR
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	NBIS
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	SDGR
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	SERV
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	CRSP
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	POET
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	CRWV
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	VICR
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	FLNC
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	RXRX
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	TWST
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	SMCI
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	PL
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	AMZN
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	MSFT
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	META
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	GOOG
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	PLTR
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	TSM
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection

	Next Arc Research
	NVDA
	Summary
	Analysis
	Growth Outlook
	Risk Assessment
	Trends
	Citations
	Reflection


