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 While total private capital (VC and PE) fundraising for AI has declined 40% Year-over-Year (YoY), an unprecedented 
proportion of capital raised during H1 2025 is earmarked for AI investments.

 With businesses striving to maintain competitiveness amid rapid AI-driven technology change and disrupted markets, 
acquisitions of AI companies by strategic investors have accelerated in 2025 and are key to bolstering the ability of legacy 
businesses and product offerings to compete in the face of AI disruption. 

– While the adoption of AI is expensive, the cost of inaction is much larger; 40% of respondents in PwC’s recent CEO 
Survey indicated that their companies won’t survive the next decade if they don’t chart a new path amid looming 
existential change driven by AI.

– Big Tech companies are arming themselves for the next wave of AI-led innovation, bringing in top talent from fast-
growing AI startups and investing significant capital in AI-related infrastructure to integrate AI across workstreams 
and product offerings. 

 While total deal volume involving AI targets in H1 (aggregating across strategic M&A, PE, and VC) was down 20% from 
H1 2024 (which we believe was due in significant part to a slowdown in the broader VC fundraising market), total deal value 
involving AI targets has increased 127% from H1 2024, with investors paying significant premiums for promising startups and 
AI tech talent, and making bold moves to position themselves for the next wave of AI-led innovation and productivity gains 
in their sectors. 
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STRATEGIC M&A
 Strategic M&A involving AI-related targets has been strong 

through H1 2025, with full-year deal volume and value on 
pace to exceed those of the prior year by 33% and 123%, 
respectively.

 Due to rapid technology developments in the AI space, the 
next six to 12 months will be critical for business leaders to 
reposition their companies for the next wave of AI-driven 
innovation. The short timeline to adapt will fuel capability-
driven deals in which large companies acquire smaller 
targets that expand product suites or add key AI talent to 
their organizations to bolster AI capabilities going forward. 
This is exemplified by OpenAI’s $6.5 billion acquisition of 
io Products and Meta’s $14.3 billion investment in Scale AI. 

Sources: PitchBook, Global Deals Announced/Completed through 06/30/2025

AI Deal Trends: Global Activity
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PRIVATE EQUITY
 While PE firms have been less active investors in AI 

companies relative to their VC peers, deal volume is on 
pace to reach an unprecedented level in 2025, with 155 
deals already announced or completed through H1, 
compared with just 104 in H1 2024, representing a 49% 
increase on a YoY basis.

 PE firms have demonstrated selectivity, preferring mature 
companies with proven use cases and financial 
performance.

 Instead of placing risky bets on AI startups, PE firms have 
been deploying capital in data infrastructure investments 
needed to support the AI infrastructure build-out. 

VENTURE CAPITAL
 While VC deal count for rounds involving AI targets is on 

pace to finish the year down 12% YoY, this is primarily a 
reflection of a slowdown in the broader VC market, as 
venture dollars invested in AI are on pace to exceed all 
previous years and outsized deals involving promising AI 
targets continue to take place.

 Amid prolonged sluggishness in the broader VC deal 
market, AI has been a bright spot. AI-related investments 
accounted for the majority of VC deal value in H1 2025 
(51%), compared with just 12% of total VC deal value in 
2017.
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INDUSTRY
 In H1, the majority of AI deal activity on 

both a volume (54%) and a value (68%) 
basis across M&A, PE, and VC was in the 
Software & Services segment.

 Healthcare & Life Sciences (HCLS) had the 
second-highest share of AI-focused deals by 
volume but ranked fourth on a total value 
basis due to the prevalence of a higher 
number of smaller transactions and deals 
with undisclosed values.

 Despite ranking fourth by deal count, the 
Robotics & Hardware segment had the 
second-highest total deal value in H1.

See the Segment Highlights section beginning on page 
13 for more details on these industries.

Sources: PitchBook, Global Deals Announced/Completed through 06/30/2025; Extent

AI Deal Trends: Industry & Region Breakdown
H1 2025 Dealmaking by Industry

Includes M&A, PE, and VC
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REGION
While AI is becoming ubiquitous and dealmaking is occurring globally, a few countries have secured hub status.

United States
 In H1, the US accounted for 47% of deal volume (across M&A, PE, and VC) involving an AI 

target, and an impressive 83% of total transaction value.
 The US is positioned as a dominant force in AI, driven by a strong startup ecosystem and 

accessible resources for capital-intensive innovation.

United Kingdom
 In H1, the UK comprised the second highest proportion of AI deal volume (M&A, PE, and VC) 

and deal value at 8% and 2%, respectively. 
 The UK also views AI as vital to national ambitions, and it benefits from a large quantity of 

startups and a mature VC ecosystem.

China
 In H1, China was third by volume (4%) and value (2%) for deals involving an AI target (M&A, 

PE, and VC). 
 While ranked third, China is expected to become a pivotal force in AI innovation, with an 

ambitious development strategy that involves investment across the government, private sector, 
and education system paired with a fleet of over 4,500 AI-related startups.
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PE & AI INFRASTRUCTURE
 While PE firms have pursued add-on acquisitions to 

enhance AI capabilities in their portfolio companies, 
their broader AI investment strategies remain 
focused on the digital infrastructure underpinning 
the technology’s large-scale deployment. 

– PE deal value involving data center targets 
more than doubled in 2024 (52% increase) and 
is on pace for another strong year in 2025.

 For PE investors, AI infrastructure represents a less 
risky avenue for PE to capitalize on the proliferation 
of AI. 

Sources: PitchBook, Global Deals Announced/Completed through 06/30/2025

AI Deal Trends: PE Invests in AI Infrastructure
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PE Investments in Data Centers Surge

Date Target Investor Value ($ Bn) Deal Type

Dec-24 AirTrunk Blackstone; CPP Investments $15.4 LBO

Jan-25 Aligned Data Centers CenterSquare; Macquarie; PATRIZIA $12.0 Growth

Mar-24 Vantage Data Centers DigitalBridge; GiantLeap; Pantheon; Power Sustainable; Silver Lake; 
Upsher $9.2 Growth

Jan-25 DataBank Allstate Investments; Ardian; AustralianSuper; DigitalBridge; Freeman 
Group; Swiss Life Asset Management; TIAA; The Edgewater Fund; TJC $2.9 Growth

Sep-24 EdgeCore Internet Real Estate Partners Group $1.9 Growth

Feb-24 Echelon Data Centres Starwood Capital Group $1.9 LBO

Jun-24 eStruxture Data Centers Fengate Asset Management; Liuna Pension Fund of Central and Eastern 
Canada; Pantheon Ventures; Partners Group $1.3 LBO

Jun-24 ST Telemedia Global Data Centres Kohlberg Kravis Roberts; Singtel $1.3 Growth

Nov-24 Nabiax Aermont Capital $1.1 LBO

Mar-25 OpCore InfraVia Capital Partners $0.9 LBO

NOTABLE PE DATA CENTER INVESTMENTS (2024-H1 2025)

January 8, 2025

“In some ways, it’s like selling shovels to people looking for gold. I don’t know who is going to find gold or be 
the largest AI platform, but whoever is doing anything in that world needs an environment, i.e. a data center, 
to deploy it.” 
—Jon Mauck, Senior Managing Director and Head of Data Center Investment Strategy at DigitalBridge
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Sources: PitchBook, Global Deals Announced/Completed through 06/30/2025

Notable AI Transactions: M&A

Date Target Acquirer(s) Value ($ Bn) Target Company Description

May-25 io Products OpenAI $6.5 Developer of AI-enabled smart gadgets. 

May-25 Assets of ZT Systems Sanmina $3.0 Data center infrastructure manufacturing business.

Mar-25 Moveworks ServiceNow $2.9 Developer of a GenAI platform that boosts employee productivity. 

Feb-25 Matterport CoStar Group $2.2 Spatial data company leveraging AI.

Jun-25 Resulticks Diginex $2.0 Developer of an AI-driven audience engagement platform.

May-25 Weights & Biases CoreWeave $1.7 Developer of a platform to build AI agents, applications, and models.

Feb-25 Esker Bridgepoint Group; 
General Atlantic $1.7 Developer of AI-enabled cloud-based document processing software.

Jun-25 vLex Clio $1.0 Developer of an AI-powered legal information platform. 

Apr-25 Accolade Transcarent $0.8 Provider of technology-enabled healthcare and benefits solutions. 

Jan-25 EvolutionIQ CCC Intelligent Solutions $0.7 Developer of an AI-driven claim guidance platform to detect fraud.

NOTABLE M&A DEALS IN H1

acquired

for $6.5 Bn in May

portfolio company

in February for $1.7 Bn

acquired

Company Acqui-Hirer Date Price

July 2025 ~$2.4 Bn

June 2025 $14.3 Bn

June 2024 ~$1 Bn

August 2024 $2.7 Bn

May 2024 $650 Mn

August 2024 ~$1 Bn

Notable Recent Acqui-Hires Corporate repositioning is a major driver of M&A 
transactions involving strategic buyers and AI targets, 
as demonstrated by CoStar acquiring spatial data 
company Matterport.

 Quickly growing AI unicorns have utilized M&A to 
bolster offerings and penetrate new subsegments, as 
demonstrated by OpenAI’s acquisition of hardware 
startup io Products.

 While PE has focused on data infrastructure 
investments, sponsors remain interested in value 
creation opportunities and defensive acquisitions, and 
are adding AI-enabled products to existing portfolio 
company offerings via add-on acquisitions.

 Big Tech has invested in AI through corporate VC 
investments, acqui-hires, and robust capital spending 
to support AI deployment and adoption. 
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 VC firms have demonstrated a strong appetite for AI technology 
with broad commercial applications, as businesses are expected to 
continue to adopt AI technology to drive growth and productivity 
gains, and reduce costs. 

– This is demonstrated by the Anthropic, Groq, Anysphere, and 
FigureAI rounds. 

 AI-enabled Defense Tech has also attracted VC investment, 
supported by ongoing geopolitical volatility, as shown by the 
Anduril and Helsing rounds.

 Corporate venture capital (CVC) participation in AI funding rounds 
has risen from 54% of deal value in US VC AI rounds in 2022 to 
75% (as of June 9, 2025), driven by Big Tech companies.

– These CVC investments have also afforded Big Tech investors 
an opportunity to develop relationships with key players in the 
AI ecosystem.

 In a strategy more akin to PE roll-ups than traditional VC, some 
firms, including Khosla Ventures and General Catalyst, are 
acquiring mature, people-intensive businesses and optimizing them 
with AI.

– General Catalyst has already backed seven such companies, 
including Long Lake.

9ropesgray.com

Sources: PitchBook, Global Deals Announced/Completed through 06/30/2025; Reuters

Notable AI Transactions: Venture Capital
NOTABLE VC ROUNDS IN H1

Date Target Lead Investor(s) Value ($ Bn) Target Company Description

Mar-25 OpenAI SoftBank Group $40.0 Developer of machine learning systems for AI applications. 

Jun-25 Scale AI Meta Platforms $14.3 Provider of data labeling and model evaluation for AI applications.

Mar-25 Anthropic Lightspeed Venture $3.5 Developer of a large language model designed for businesses. 

Jan-25 Infinite Reality Liberty Media, MGM 
Studios, T-Mobile Ventures $3.0 Operator of a media technology company leveraging AI.

Jun-25 Anduril Industries Founders Fund $2.5 Operator of an AI-enabled defense technology company.

Apr-25 Safe Superintelligence Greenoaks Capital $2.0 Operator of an AI research lab building superhuman intelligence.

May-25 Figure AI SaxeCap, 1802 Ventures, 
Vegvisir Capital $1.5 Developer of humanoid robots for manufacturing work. 

Mar-25 Groq SaxeCap, Saltwater Capital, 
1789 Capital $1.5 Developer of inference for AI applications.

Jun-25 Anysphere Thrive Capital $0.9 Developer of an AI-powered coding platform for programming.

Jun-25 Helsing Prima Materia $0.7 Operator of a defense AI company. 

led a $40 Bn funding

valuing the company at $300 Bn

led a $14.3 Bn funding

valuing the company at $29 Bn

for                                    in March,   

for                              in June,   
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GLOBAL FUNDRAISING ACTIVITY
 While private capital fundraising remains suppressed across nearly all industries due in part to LPs having restricted new 

capital commitments until distributions from existing funds transpire, funds with trusted expertise and a track record in the 
technology sector have found success in raising funds to pursue AI-focused investments. 

 Private capital fundraising by funds focused on AI investments is on pace to be nearly flat relative to the prior year on a 
fund count basis, while new capital raised by these funds is expected to decline 28% YoY if the current pace of capital raised 
is maintained for the remainder of 2025.

 Primary fundraising for all PE and VC funds is on pace to decline 26% (on a fund count basis) and 16% (on a total capital 
raised basis) YoY. 

 VC firms account for the vast majority of private capital raised for AI investments in H1 2025. Excluding fundraising by PE 
funds, VC funds focused on AI investments accounted for 31% of total capital raised by all VC funds in H1 2025.  

11ropesgray.com

Sources: PitchBook, Global Funds Closed through 06/30/2025
Includes primary PE and VC funds that have invested/intend to invest in the AI vertical

AI Private Capital Fundraising: Global Activity
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AI Fundraising Activity (PE + VC)
VC comprises the vast majority of AI fundraising as PE firms 

remain focused on more mature assets with less risk

16%

31%
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Original SoftBank Vision Fund closed in 
2018, with ~$100 Bn raised

AI Comprises Growing Share of  VC Funds Raised
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 The AI ecosystem in China and the US is receiving significant support from government entities, with the Chinese state-
backed National AI Industry Guidance Fund being active in early-stage AI investment in China, and the White House 
rolling out the AI Action Plan.

 State-backed private capital funds intended to support domestic AI innovation are expected to continue to gain traction 
amid growing trade tensions, particularly as AI is viewed increasingly as key to maintaining competitiveness in major 
industries, including defense, technology, healthcare, and manufacturing. 

12ropesgray.com

Sources: PitchBook, Global Funds Closed through 06/30/2025

REGIONAL ANALYSIS 
 The US and China have dominated private 

capital fundraising for AI investments in H1 
2025, accounting for 53% by fund count and 
75% of total capital raised.

 Although the US leads by a significant margin in 
terms of the number of private capital funds 
that are fundraising for AI investments and total 
capital raised, two of the largest AI-related 
funds closed in 2025 to date are domiciled in 
China. 

 While the UK saw the second-highest deal 
activity (across M&A, PE, and VC) involving AI 
targets, AI-related fundraising by UK-domiciled 
funds has been limited relative to other nations.

Private Capital Fundraising: Regional Breakdown 

Fund Name Investor Close Date Size ($ Bn) Fund Location

National Artificial Intelligence Industry Guidance Fund Guozhi Investment Jan-25 $8.2 Shanghai, China

Hubei High-Speed Road Development Guidance Fund CICC Capital Apr-25 $4.1 Beijing, China

US Innovative Technology Fund US Innovative Technology Jun-25 $1.8 Pittsburgh, PA

Recognize Partners II Recognize Partners Jun-25 $1.7 New York, NY

Hebei Xiong’an Science and Technology Innovation Guidance Fund China Xiongan Group Jun-25 $1.4 Baoding, China

SignalFire Fund V SignalFire Apr-25 $1.0 San Francisco, CA

Jiangsu Suzhou Artificial Intelligence Industry Special Guidance Fund Suzhou Zhanxin May-25 $0.8 Suzhou, China

SBI Digital Space Fund SBI Jun-25 $0.7 Tokyo, Japan

Jiangsu Nanjing Advanced Manufacturing Industry Guidance Fund Nanjing Zhanxin Feb-25 $0.7 Nanjing, China

Deerfield Healthcare Innovations Fund Deerfield Management May-25 $0.6 New York, NY

Largest AI-Related Funds Closed in H1
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SEGMENT HIGHLIGHTS
 The Software & Services segment accounts for the lion’s share of 

M&A, PE, and VC activity within the AI vertical and has seen 
strong transaction activity in 2025 as strategics look to bolster 
existing platforms and offerings, while private capital investors aim 
to corner winners in the AI arms race. 

Sources: PitchBook, Global Deals Announced/Completed through 06/30/2025; Morgan Stanley; CNBC; Financial Times; Constellation Research; Fortune; Mezzi

AI Disruption: Software & Services

YoY increase in 
total deal value

AI-Enabled Software Accounts for a Growing Share of  Software VC Fundraising
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Big Tech lines up over $300bn 
in AI spending for 2025

February 2025

Disruption is coming for 
enterprise software

August 2024

Sorenson Capital raises $150 million 
third fund to chase security and 
enterprise software deals

June 2025

146%

 Transaction activity in the Software & Services segment is expected to continue to grow at a rapid clip in 2025 and beyond, 
supported by enterprises doing deals to add to product offerings and tech stacks, along with investors capitalizing on rapidly 
growing valuations as use cases and adoption proliferate.

 AI adoption is expected to fuel a wave of consolidation in the Software & Services segment, as Big Tech companies acquire 
or hire talent from late-stage unicorns and look to layer service capabilities on top of their cloud computing infrastructure.

– Microsoft, Alphabet, Amazon, and Meta intend to spend a combined $320 billion on AI technologies and 
infrastructure in 2025, up from $230 billion in total capital expenditures in 2024.

 Agentic AI is poised to be the next frontier due to its ability to autonomously understand and execute tasks. 

March 20, 2025

“LLMs are competing to deliver the best inference stack to enterprises, which includes reasoning capabilities 
and strong AI governance. With sophisticated reasoning and adaptive learning, agentic AI will be able to make 
decisions and take actions to achieve business goals with minimal human intervention.” 
—Brett Klein, Head of East Coast Technology Banking at Morgan Stanley
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SEGMENT HIGHLIGHTS
 HCLS comprised the second-highest share of M&A and VC activity 

across the AI vertical, as strategics pursue assets that enhance 
existing operations and accelerate research & development. 
Recognizing the broad range of applications for AI across HCLS, 
VCs are racing to invest in transformational technology. 

Sources: PitchBook, Global Deals Announced/Completed through 06/30/2025; McKinsey; BCG; SAS; NVIDIA; Healthcare Finance 

AI Disruption: Healthcare & Life Sciences
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Life Sciences Organizations Have Bolstered GenAI Budgets
% of respondents in McKinsey’s Life Sciences Survey

AI driving uptick in venture 
capital investment in healthcare

January 2025

Survey Shows How AI Is 
Reshaping Healthcare and Life 
Sciences, From Lab to Bedside

January 2025

Global GenAI study reveals 
optimism and opportunities for 
healthcare and life sciences

January 2025

YoY increase in 
total deal value38%

 Adoption of AI in HCLS organizations has occurred rapidly, with all respondents in a McKinsey survey (summer 2024) of 
100 Pharma and MedTech leaders indicating that they have experimented with GenAI and 32% indicating that their 
companies have taken steps to scale the technology.

– While only 5% of respondents in the McKinsey survey indicated that they have used GenAI as a competitive 
differentiator to generate consistent and significant financial value, two-thirds of respondents plan to significantly 
increase investment in the technology in 2025. 

– Life Sciences organizations have adjusted their 2025 GenAI budgets to accommodate capital expenditure needs, 
demonstrating bullishness regarding AI technology and an appetite for new investments. 

 In a sign of rising optimism regarding the ability of AI to transform the HCLS industry, many of the new unicorns in 2025 
are developing HCLS technology, including Pathos, Abridge, Isomorphic Labs, Hippocratic AI, and InSilico Medicine. 
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SEGMENT HIGHLIGHTS
 Sophisticated foundational models have yielded “embodied AI,” 

accelerating the leap from specialized to general-purpose robots.

 Embodied AI enables robots to analyze inputs, such as sensor data, 
and adjust responses based on those inputs in real time.

Sources: PitchBook, Global Deals Announced/Completed through 06/30/2025; McKinsey; Business Insider; Global Corporate Venturing; Amazon

AI Disruption: Robotics & Other Hardware

Robotics will have a ChatGPT 
moment in the next 2 or 3 years, 
says Vinod Khosla

July 2025

Amazon launches a new AI 
foundation model to power its 
robotic fleet and deploys its 1 
millionth robot

Corporate investors pile into the 
humanoid robot revolution

April 2025
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General-Purpose Robotics Market Is on Pace to 
Reach $370 Bn by 2040, Led by China July 1, 2025

“Robotics will take a little longer, but I think 
we’ll have the ChatGPT moment in the next two 
to three years…almost everybody in the 2030s 
will have a humanoid robot at home.” 
—Vinod Khosla, Founder of Khosla Ventures

“With every technical transformation, there will 
be fewer people doing some of the jobs that 
technology actually starts to automate. Are there 
going to be other jobs?  We’re going to hire 
more people in AI and more people in robotics.”
—Andy Jassey, CEO of Amazon
 

YoY increase in 
total deal value342%

June 2025

 Due to the prospect of general-purpose robots, investment has shifted to a new ecosystem including startups collecting data, 
creating foundational models for robots, and developing fleet software. 

 General-purpose robotics funding grew fivefold from 2022 to 2024, surpassing $1 billion in annual investment, while patent 
filing volume has expanded at a 40% CAGR since 2022.

 While robots are being deployed in industries like manufacturing and construction, startups are developing software to bring 
robots into labor-intensive sectors like caregiving.

February 19, 2025

“There’s no question, we’re not tied to a single piece of hardware. Right now, we’re just coming out of the 
too-early stage. This is going to create the next trillion-dollar companies.” 
—Howard Morgan, Chair of B Capital
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SEGMENT HIGHLIGHTS
 While PE firms are investing in the AI infrastructure 

build-out, they are also harnessing the technology to 
enhance and accelerate deal sourcing, diligence, and 
execution.

 AI agents could represent the next frontier, as they 
can perform tasks traditionally handled by humans—
enabling PE firms to streamline operations and 
enhance execution efficiency.

17ropesgray.com

Sources: KPMG; PEI

AI Disruption: Private Equity

Deal Sourcing
GenAI equips investment teams with insights on potential targets, which they then use to prompt AI agents 
to automate outreach—replicating the functions of a traditional deal origination team.

Underwriting
AI accelerates underwriting decisions, which is especially critical in private credit where timely due diligence 
is essential to secure a deal. 

Deep Company and Sector Analysis
Firms are leveraging AI for in-depth company and sector analysis, enabling them to rapidly grasp industry 
trends and uncover opportunities ahead of competitors.

Document Comparison
Firms are developing tools to analyze and compare contracts and documents to flag potential issues before 
deal execution, as demonstrated by Blackstone’s Document AI.

Investment Committees
Several firms, including General Atlantic and Schroders Capital, have established dedicated AI roles on their 
investment committees to enhance decision-making. 

AI Is Revolutionizing PE Dealmaking Processes

March 1, 2024

“While most companies will be affected by AI, PE firms 
are likely to be facing the greatest opportunities and risks 
and will also have to be the best and fastest at navigating 
this disruption.” 
—Per Edin, Board Committee Chair at KPMG
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 Agentic AI: AI systems capable of autonomous action with minimal human oversight, an area where GenAI remains 
limited, represent one of the next major growth frontiers for the technology. Sirma Group expects the Global Enterprise 
Agentic AI market to reach $24.5 billion by 2030, expanding at a 46.2% CAGR.

DEALMAKING OUTLOOK
 Strategic M&A: Corporate dealmaking is projected to remain robust, driven by mounting pressure to integrate AI 

technology across the enterprise—or risk being displaced by more technologically agile competitors. 

 Big Tech: Big Tech companies, including Microsoft and Meta, plan to spend hundreds of billions of dollars in 2025 to build 
out AI infrastructure, sparking rapid growth in capital expenditure. 

 Corporate Venture Capital: CVC activity is expected to remain robust, particularly as a strategy to develop relationships in 
the AI ecosystem that can be leveraged for M&A and talent recruitment. 

 Venture Capital: While the overall VC market has been suppressed by capital cycle and macroeconomic headwinds, 
venture investors are expected to continue to allocate capital toward promising AI startups that could reshape and disrupt 
industries.

 Private Equity: PE firms are expected to primarily participate in the capitalization of the AI build-out through investments 
in AI infrastructure, and add-on and platform acquisitions of AI-enabled businesses. 

19ropesgray.com

Sources: PitchBook, Global Deals Announced/Completed through 06/30/2025; Ainvest; Sirma Group; Forbes; S&P Global
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 Growth Trajectory: CoreWeave forecasts that AI will have a 

cumulative global economic impact of $20 trillion by 2030, with 
the total addressable AI market expected to grow to $400 billion 
by 2028.  

 Arms Race: Amid geopolitical uncertainty, nations are 
competing for AI dominance, with the US, the UK, and China 
representing front-runners. The competition extends beyond 
corporate innovation, with national strategies prioritizing 
infrastructure investment, workforce reskilling, and AI-friendly 
regulatory frameworks to secure AI leadership.

February 28, 2025

“This agentic AI workforce will do the soul-crushing work in every industry, in the tasks and productivity areas 
that humans don’t want anyway.” 
—Bill McDermott, CEO of ServiceNow

June 5, 2025

“We don’t want any of those risks for our investors. If you believe that 10 years from now, AI will be an 
important part of the fabric of IT or the way we operate this economy, then you want the picks and shovels, you 
want the infrastructure that goes with it.” 
—Marc Lipschultz, Co-CEO of Blue Owl
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AI LEADERS FINANCIALS
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AlphaSense Artificial Intelligence Leaders Index S&P 500

Artificial Intelligence Leaders Outperform S&P 500 in Past Three Years

Company EV
($ Bn)

Market Cap  
($ Bn)

TTM Sales 
($ Bn) Price (8/14) Price as % of 

52-Week High
EV/TTM 
EBITDA

EV/TTM 
SALES

$4,419.2 $4,462.6 $246.4 $182.9 99.9% 49.9x 17.9x

$3,926.0 $3,908.4 $297.7 $525.8 98.2% 23.3x 13.2x

$3,415.4 $3,446.7 $472.1 $232.3 89.7% 24.1x 7.2x

$2,510.0 $2,451.3 $701.5 $229.8 95.0% 17.0x 3.6x

$2,401.6 $2,458.1 $429.5 $202.7 98.2% 16.8x 5.6x

$1,979.8 $1,977.3 $190.4 $787.1 99.6% 20.5x 10.4x

$1,069.2 $1,092.0 $99.0 $338.6 70.6% 94.2x 10.8x

$706.3 $689.5 $114.8 $75.3 100.0% 18.0x 6.2x

$343.1 $343.5 $41.0 $279.6 90.0% 28.5x 8.4x

$274.2 $221.8 $53.7 $238.1 80.8% 19.4x 5.1x

$294.4 $296.3 $37.7 $182.6 86.4% 55.8x 7.8x

$219.9 $225.3 $30.3 $235.7 64.1% 19.0x 7.3x

$233.8 $296.7 $127.1 $15.5 84.3% - 1.8x

$175.6 $170.8 $43.0 $158.3 69.7% 12.8x 4.1x

$149.9 $149.1 $19.0 $351.5 55.4% 16.5x 7.9x

$129.2 $97.2 $52.2 $22.2 43.8% - 2.5x

$65.7 $52.3 $2.6 $107.0 58.3% - 25.0x

$8.0 $31.3 $17.4 $89.2 60.9% 2.0x 0.5x

Sources: AlphaSense; Bloomberg; Capital IQ 
Data as of August 14, 2025; AlphaSense Artificial Intelligence Leaders Index includes all companies in the table above, market capitalization weighted
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