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Depreciation year
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B for enterprise Al services

+ LEGORA

@ e g g As Anthropic put it in its announcement: “An engagement might begin with
E the company’s engineering team sitting down with clinicians and IT staff to

build tools that fit into the workflows that staff already use... Engagements

[ ]
@ CI Io ST like this will run across mid-sized companies across industries, each shaped
\ j by the people closest to the work.”
Announcing The Anthropic invests $50 billion
Stargate Project in American Al infrastructure

12Nov2025

- o . 'S
The Stargate Project is a new company which intends to invest $500 billion over the next

d k

ACIVGYEEISbuilding new Al infrastructure for OpenAl in the United States. We will begin TOday’ weare announcinga $50 bllhon investment in American computlng

. This infrastructure will secure American leadership in infrastructure, bmldmg data centers with Fluidstack in Texas and New York,
ALEraata hundisda of tHoUSSIAOTAMETICETJaba, Sd gancTata mad e Sconomic with more sites to come. These facilities are custom built for Anthropic with a
benefit for the entire world. This project will not only support the re-industrialization of focus on maximizing e fﬁciency for our workloa dS, enabling continued research
the United States but also provide a strategic capability to protect the national security of

America and its allies. and development at the frontier.

deploying $100 billion immediatel
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Exponential View

® Why Al isn't showing up on your bottom line
A framework to understand your firm's Al transformation
AZEEM AZHAR AND NATHAN WARREN

¥ 275 0 22 o a9 Share

I had tea with a senior exec at a well-known public tech company last month. She has
about a thousand engineers working for her, and nearly every one of them works with
Claude Code. They are producing more lines of code, submitting more pull requests,
getting more done. Productivity is up for individuals, but she doesn't seeing
proportional gains at the organization level. As she put it to me: “one plus one plus

one plus one equals one-and-a-half.”

She is not alone. Uber’s COO Andrew Macdonald went on record this week saying

that the relationship between Al investment and results is not there yet:

I think maybe implicitly there is more that is getting shipped, but it’s very hard to draw a
line between one of those stats and, ‘Okay, now we're actually producing 25% more useful

consumer features.’

Al has delivered something. I have felt it; my team has felt it; most users have felt it,
which is why we keep returning and using more of it. Two years ago, only a dozen
Anthropic customers were spending over $1 million a year on Claude '; today, more
than 1,000 do. More impressively still, Anthropic’s average corporate customer

increased their spend by a factor of five in the past year.

But in more than three years since ChatGPT’s release, only 27% of executives say Al

has met their ROI expectations. What do we make of the other 73%? Could their
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Al: Boom orBubble?

Alive, point-in-time dashboard tracking five macro-to-micro gauges:
capex strain, industry strain, revenue momentum, valuation heat, and
funding quality.

Rule-of-thumb: Two reds = trouble; three reds = imminent trouble
Last update: 22 June 2026

Read ourlatestnote | Signupforupdates
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