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Technology continues to reshape the M&A landscape, accounting for 22% of global M&A
volumes in 2025, more than double the pre-COVID average.
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Source: (1) Cortex. Dealogic. Data is through December 31, 2025. Data accessed January 15, 2026. Includes rank eligible, M&A deals. Technology is computers and electronics as
target sector.

Selected 2025-26 Al-Related Megadeals

Selected Al & Al-adjacent investment & deal announcements since Jan 2025 (> $5bn)

Date Companies Amount  Description
Jan 2025 G openal Sld=iad= $500.0 bn “Stargate Project” to invest in Al infrastructure in US
SoftBank
Jan 2025 ) MACQUARIE l\ $5.0 bn  Macquarie to acquire stake in Aligned Data Centers
o 2025 = SofiBank 7 se0bn Seaktcseaure Anpere Computng,Usbesed provider
Mar 2025 A|phabet WIZ+ $32.0 bn Alphabet to acquire Wiz, a US based cloud security company
Mar 2025 SoftBank @) OpenAl $40.0 bn SoftBank to acquire 13.3% of OpenAl
May 2025 ORACLE <2 NVIDIA. $40.0 bn Oracle to purchase Nvidia's chips to power data centers
May 2025 @OpenAl iO Products $6.5bn  OpenAl to acquire iO Products, a local Al hardware firm
May 2025 AMDZI1 HUMAIN $10.0bn é;\ﬂgi, :;Ejr(gtgob,\jw)mo bn of Al computing capacity in
oy 2025 @NTT (ONTTDRTE 16860 Moo Tlgaph 1o sae NTT Do crou,sbsry
Jun 2025 ORACLE @OpenAl $30.0 bn Cloud computing agreement deal (Stargate Project)
Jun 2025 (OQ Meta SCQI@ $14.0 bn Meta to invest in Al firm, Scale Al
2025 SPacEX X" $5.0 bn Zgagﬁﬁui%ngizii j;z bn to xAl as part of
Aug 2025 E intel $8.9 bn  US government to acquire 9% stake in Intel
sep202s SAAIS 55760 CHres SHIC o kel conel o Semiconducr
Sep 2025 [CONI(Q ANTHROP\C $13.0 bn Iconiq Capital to acquire 7% stake in Anthropic
Sep 2025 = Microsoft  NEBIUS $19.4bn Nebius to provide Microsoft with GPU capacity
Sep 2025 NVIDIA. intel $5.0 bn  NVIDIA to acquire 4% stake of Intel
Sep 2025 @OpenAISOftBaﬁ(R’ACLE $300 bn glp;zr;ﬁ)l/tﬁopr):rg;:zlee$300 bn of computing
Sep 2025 > NVIDIA. C/ CoreWeave $6.3bn Nvidia to purchase $6.3 bn of cloud services from CoreWeave
Sop 2025 @Opanil  TANVIDIA. s160 b 316230 Cperl o deley 10 G of DA sy for
sep 2025 @OvnAl onComne Sosin 572 P 865 el semies o Cortier
Oct 2025 QRTBerilk @OpenAl $6.6 bn :Ar; ztogslfr;c}ugpzizlvestors to acquire $6.6 bn
Oct 2025 SoftBank "“55 == $5.4bn  Softbank to acquire the robotics division of ABB Ltd.
Oct 2025 _I |_ l\ $40.0 bn AIP to acquire Aligned Data Centers from Macquarie
Oct 2025 5 BLUE owL (X)Meta $7.0bn  Blue Owl to acquire data center assets from Meta
0N o QOPVD  $105b0 5ot Usbrsed semiconductr nenufcures, o s
Oct 2025 ORACLE N\ Meta $20.0 bn  Oracle will provide Meta will cloud computing capacity
Oct 2025 Go gle ANTHROP\C  TBD Google will supply up to 1 million of Al chips to Anthropic
Oct 2025 = Microsoft (& OpenAl $135.0 b Ia\{lcizr7%2<3(;cilsssstzlaoknce) in restructured OpenAl entity
Oct 2025 GO gle adani $15.0 bn Sa?r(])sLljes, iﬁ(ﬁ:giiaGroup to build a $15 bn Al data center
Nov2025 [BE Microsoft BN $9.7bn  Co e ey o
Nov 2025 (&) OpenAl aMmMazon $38.0bn AWS will supply OpenAl with Nvidia GPUs
Nov 2025 n‘"EIA' ) ANTHROPAC $15.0 bn Nvidia and Microsoft to invest $15 bn in Anthropic
m= Microsoft
Dec 2025 ;[|MARVELL ceiestial Al $5.6 bn Marvell Tech to acquire Celestial Al
vec2025 < databricks [\SIGIT ssobn D206t 85 b o eund e
Dec 2025 NVIDIA. groq $20.0 bn [e\lr:/gi;(?;ae:r)irlwig;etr;emGt':qu\ii;iF;U P ciel v imeferlisy o
Jan 2026 x/| \(A%ETO:R $20.0 bn S;((;:Jspglgzeir:jvsets;fersirl]ejAkl)y Valor Management to acquire
Jan 2026 x/I _ NVIDIA. '::I|lsl<':lc;' $20.0 bn H\e/iv(\j/izearinej Eiitér;ding round by xAl with strategic investors
20z gl Gsoudiom sio7n $KHrixSout Keren memen chip e o st
Feb 2026 A4 DR[@EER $16.0 bn  Waymo $16 bn funding round led by Dragoneer Investment
b 2026 KIKR Singil 5%, 590k K 0dSpere e to s he emaining ke
Feb 2026 lﬁ;ﬁ}gﬁgms &="7 SILICON LABS $8.4 bn  Texas Instruments to acquire Silicon Laboratories
Feb 2026 ANTHROP\C COATUE $30.0 bn  Anthropic $30 bn funding round led by Coatue Management
202 G Syt $190P7 Openafuming roun
Mar 2026 (NEBIUS 0O Metqa $27.0 bn Nebius to provide Meta with exclusive, large-scale

computing power

Source: (1) Various News Outlets. Dealogic. Bloomberg. Deals over $5bn. Date based on announcement.

Majority of Global VC Investment is Now Al 9

New Pitchbook data shows Al startups are now attracting a majority of global VC dollars in
2025 at 53%. Comparable VC Al investment in the US was even more highly concentrated
in 2025 at approximately 65% of deal values, up from 25% and 40% in 2023 and 2025,
respectively.

Share of global VC deal value, by company type
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Source: (1) Pitchbook, “Q4 2025 Global VC First Look.” Data through December 31, 2025.

Complex Web of Al Corporate Cross-Holdings

Over the last few years, NVIDIA has sat at the epicenter of an extraordinary and complex
web of Al investment and cross-holdings in a multi-trillion capex buildout powered
substantially by NVIDIA hardware and software. Notably, NVIDIA has become the
indispensable supplier, customer, partner, and in some cases competitor, of every major Al
hyperscaler, as well as numerous other critically important players in the Al ecosystem.

NVIDIA is at the center of circular Al deals
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Source: Bloomberg, “Nvidia CEO Says New OpenAl Investment May Be Largest Yet.” (February 2026). Size of circle denotes company market cap.
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“Macro stability isn’t everything, but without it, you have nothing.”
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