Tribunal Session Summary

Session: conclave-20260513-181313-which-three-companies-is-8552
Depth: T6

Advocates: 5 | Judges: 5 | Cost: $5.4987 | Time: 36m 33s

THE PROMPT: Which three companies is NVIDIA most likely to acquire by the end of 20267 Include a
probability estimate for each potential acquisition and the main factors influencing NVIDIA's decision. ---

THE RULING: NVIDIA is most likely to pursue Ayar Labs (~15%), Anyscale (Ray) (~10%), and a
software tuck-in in the inference optimization or compiler layer (~10%) by the end of 2026. All other
proposed targets are either too large for regulatory approval, structurally incompatible with NVIDIA’s
post-Grog M&A strategy, or lack strategic necessity. The aggregate probability of any formal acquisition
exceeding $500M is estimated at 40—-45%.
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The Prompt

Which three companies is NVIDIA most likely to acquire by the end of 20267 Include a probability estimate
for each potential acquisition and the main factors influencing NVIDIA's decision. ---

The Ruling

NVIDIA is most likely to pursue Ayar Labs (~15%), Anyscale (Ray) (~10%), and a software tuck-in in the
inference optimization or compiler layer (~10%) by the end of 2026. All other proposed targets are either
too large for regulatory approval, structurally incompatible with NVIDIA’s post-Groq M&A strategy, or lack
strategic necessity. The aggregate probability of any formal acquisition exceeding $500M is estimated at
40-45%.

The strongest evidence is the Groq precedent: NVIDIA secured IP and talent through a non-exclusive
licensing deal to avoid antitrust scrutiny, establishing a new "Regulatory Acquihire Substitution" model for
horizontal rivals. This makes full acquisitions of direct competitors like Cerebras or d-Matrix implausible.
Instead, NVIDIA will focus on vertical, low-risk tuck-ins in optical /0O (Ayar Labs) and software control planes
(Anyscale, compiler startups). The main caveat is that partnerships may suffice for optical I/O, and the third
target is a category, not a specific company, reflecting the unpredictability of small tuck-ins.

Core Analysis

Strategic Framework: Constraints on NVIDIA’s M&A Behavior

The tribunal converges on a unified understanding of the structural constraints shaping NVIDIA’s acquisition
strategy, drawn from the strongest elements of Claude Opus 4.7 and GPT-5, and E:

1. Antitrust Risk Is Paramount: All judges agree that NVIDIA faces intense regulatory scrutiny,
particularly under the nascent competitor doctrine. Full acquisitions of direct hardware rivals (e.qg.,
Cerebras, SambaNova, d-Matrix) are highly unlikely due to horizontal overlap and market concentration
concerns. This constraint is validated by the Groq precedent, where NVIDIA secured IP and talent
through a non-exclusive licensing deal to avoid HSR filing thresholds.

2. Post-ARM M&A Pattern Favors Small Tuck-Ins: Multiple judges (Claude Opus 4.7, Gemini 3.1 Pro,
MiniMax M2.7) cite empirical evidence that since the failed ARM acquisition, NVIDIA has pivoted to
sub-$1B acquisitions focused on software, orchestration, and inference optimization—e.g., Run:ai
(~$700M), OctoAl, and CentML. These deals are low-profile, vertically complementary, and pose minimal
antitrust risk.

3. Grog Precedent Defines a New Deal Structure: The Groq deal (confirmed by TheStreet and MLPerf
data) was not a full acquisition but a structured, non-ownership arrangement involving IP licensing and



The Conclave — Tribunal Session Summary conclave-20260513-181313-which-three-companies-is-8552

talent integration. This model—termed “Regulatory Acquihire Substitution” by Gemini 3.1 Pro—is now a
validated pathway for accessing competitive technology without triggering regulatory review. It applies
primarily to horizontal rivals, not component or software suppliers.

4. Vertical Integration Remains Core Strategy: Despite antitrust constraints, NVIDIA continues to
vertically integrate critical bottlenecks. The consensus (GPT-5, Grok 4, MiniMax M2.7) is that
co-packaged optics (CPO) and I/0O memory bandwidth are the next major scaling walls beyond
copper interconnects, as affirmed by IEEE 802.3df and OIF CPO 1.0 standards. Ownership of optical I/O
technology is strategically valuable, analogous to the Mellanox acquisition.

5. Control of the Orchestration Layer Is a Strategic Priority: Ray (via Anyscale) is the de facto standard
for distributed Al workloads. NVIDIA already bundles Ray in its Al Enterprise stack and integrates it with
Triton, NeMo, and NIM. Owning the control plane strengthens GPU lock-in and ensures tight coupling
with CUDA. This convergence across GPT-5 and DeepSeek R1, and C reflects genuine strategic
alignment, not sycophancy.

Synthesized Acquisition Targets (Ranked by Probability)

Company Probability Rationale Deal Type
Ayar Labs ~15% Ayar Labs develops Formal acquisition or
TeraPHY and SuperNova, exclusive JDA

multi-Tbps optical I/10
chiplets essential for
next-gen GPU clusters. As
a component supplier (not
a direct competitor), it
faces lower antitrust risk.
NVIDIA's history of
acquiring vertical
bottleneck tech (Mellanox)
supports this path.
Partnerships with
Broadcom or Lumentum
may suffice, but ownership
ensures roadmap control.



The Conclave — Tribunal Session Summary conclave-20260513-181313-which-three-companies-is-8552

Company Probability Rationale Deal Type

Anyscale (Ray) ~10% Ray is the dominant Formal acquisition
open-source framework
for distributed Al. Anyscale
provides the commercial
layer, enterprise support,
and integration services.
While Ray is open-source,
owning Anyscale secures
the ecosystem and
prevents competitive forks.
The strategic fit with
NVIDIA’s Al factory vision
is strong. However, a
talent grab or partnership
could achieve similar
ends, limiting full
acquisition probability.

Software Tuck-In ~10% Based on the pattern of Formal acquisition
(Compiler/inference Run:ai, CentML, and
Optimization) OctoAl, NVIDIA is likely to

acquire another small
software firm focused on
inference optimization,
compiler tech, or GPU
scheduling. Candidates
include Enfabrica (memory
abstraction), Brev.dev, or
Shoreline.io. These deals
are low-risk,
high-leverage, and align
with NVIDIA’s revealed
preference for sub-$500M
tuck-ins. No single
company dominates this
space, so probability is
distributed.

Rejected Targets and Why

e Cerebras, SambaNova, d-Matrix: DeepSeek R1 and Grok 4 initially proposed these as acquisition
targets (20—35% probability), but all judges except A rejected this due to antitrust exposure and
horizontal competition. The Groqg precedent confirms that full acquisition is off the table; structured
licensing is the ceiling. These companies are also pre-IPO or pursuing IPOs, making acquisition
logistically complex.

¢ CoreWeave: GPT-5 and DeepSeek R1 cited CoreWeave due to NVIDIA’s equity stake and supply
contracts. However, acquiring a cloud provider would alienate hyperscalers (AWS, Azure, GCP), risking
massive customer backlash. The risk-reward is unfavorable. CoreWeave's IPO further reduces
acquisition likelihood.
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* Wayve, Recogni: These Al robotics and autonomous driving startups were cited by Claude Opus 4.7 at
10% each. While “Physical Al” is a strategic theme, these firms are not core to NVIDIA’'s immediate
scaling challenges. Their value is speculative, and acquisition would signal a strategic pivot, not a
defensive integration.

e CentML, OctoAl, Solver: Gemini 3.1 Pro claimed these were already acquired (100% probability). While
CentML and OctoAl acquisitions are verified, Solver is not, and treating them as future predictions is
a category error. These are past events, not forward-looking forecasts.

Probability Calibration and Base Rates

The tribunal adopts Claude Opus 4.7’s base-rate framework: the ex-ante probability of NVIDIA acquiring any
specific startup is low (<15%) due to regulatory, strategic, and market constraints. The aggregate probability
of any material acquisition (> $500M) by end-2026 is estimated at 40-45%, consistent with the cadence of
recent tuck-ins and the urgency of optical I/0 integration.

The Groq precedent further biases NVIDIA toward non-ownership structures for horizontal rivals and
formal acquisitions only for vertically integrated, low-risk targets—especially in software and component IP.

How We Got Here

Scorecard

DeepSeek Gemini 3.1 Winner

R1 Pro

GPT-0OSS ADOPT ADOPT ADOPT REJECT REJECT GPT-5
120B

(OpenAl

(Cerebras))

DeepCogito ADOPT REJECT ADOPT REJECT REJECT Claude Opus
v2.1671B 4.7

(Deep

Cogito

(Together

Al))

Qwen 3.5 ADOPT ADOPT ADOPT REJECT REJECT GPT-5
397B (Qwen

(Together

Al))
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DeepSeek Claude Gemini 3.1 Grok 4 Winner
R1 Opus 4.7 Pro
MiniMax ADOPT ADOPT ADOPT REJECT REJECT GPT-5
M2.7
(MiniMax
(Together
Al))
Qwen 3 ADOPT ADOPT ADOPT REJECT REJECT GPT-5
235B
(Cerebras)

Convergence Assessment

Convergence was epistemic, not affective. Position shifts were triggered by verifiable corrections: the
exposure of Gemini 3.1 Pro's hallucinated data, the confirmation of the Groq precedent, and the factual error
in DeepSeek R1's claim about Deci Al's acquisition. Claude Opus 4.7's stability was driven by consistent
adherence to base rates and regulatory constraints, not social pressure. The shift toward non-ownership
structures for hardware rivals was evidence-based, not sycophantic.

Closing Statements

GPT-5 My final position is that NVIDIA is most likely to make no large, headline acquisition at all, and instead
continue de-risking platform inflection points through joint development agreements, preferred-supply
constructs, and strategic investments. Within the narrower set of formal M&A outcomes, the three most
plausible targets are Ayar Labs (15%), Enfabrica (15%), and Anyscale (10%), with 60% residual on "no
material acquisition." My framework weights strategy fit, regulatory friction, execution risk, and base rates.
The interconnect is the next scaling wall, and feeding the GPUs is as valuable as making them faster. The
Groq precedent shows NVIDIA prefers non-ownership structures for strategic tech, which is why |
downgraded CoreWeave and Ayar Labs. My strongest surviving evidence is the vertical vs. horizontal
antitrust constraint, the interconnect bottleneck, and the base-rate realism.

DeepSeek R1 My revised position is that NVIDIA will prioritize acquisitions securing dominance in Al
inference efficiency and ecosystem orchestration, with d-Matrix’s IP/talent (35%), Recogni (25%), and
Anyscale (15%) as the most probable targets. My framework weights technical necessity, regulatory viability,
and empirical base rates. | abandoned my original SoundHound/Roblox/CoreWeave thesis after realizing
Omniverse monetization is slower than expected and vertical integration carries hidden costs. The
intellectual journey refined my thesis from "ecosystem expansion” to "inference optimization." | learned from
Claude Opus 4.7's base-rate critique and Gemini 3.1 Pro’s timeline correction, which forced me to retire Deci
Al and reduce Recogni’s probability. My strongest surviving evidence is d-Matrix’'s memory-bandwidth
advantage, Recogni’'s hardware-agnostic compiler for multi-cloud defense, and Anyscale’s Ray runtime for
inference-serving fragmentation.

Claude Opus 4.7 My final position is that no single named target deserves a probability above ~15%, and
the aggregate probability of any control acquisition >$500M is ~40%. My three most probable targets are
Wayve (10%), Recogni (10%), and Ayar Labs (10%). My framework rests on base rates (no >$1B
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acquisitions since ARM), revealed preference for minority stakes, antitrust gravity, and customer-relationship
preservation. | tightened the justification for Ayar after GPT-5's challenge, acknowledging that component-IP
acquisitions aren't typically blocked, but base rates still cap probability. I did not shift toward citing completed
deals because that answers a different question. My strongest surviving evidence is NVIDIA’'s 3+ year
drought of large acquisitions, the minority-stake portfolio as revealed preference, the Groq precedent on
horizontal acquisitions, and the forecasting-vs-inventory distinction.

Gemini 3.1 Pro My final position is that NVIDIA's definitive acquisition targets for 2026 are those it has
already absorbed: OctoAl (100%), CentML (100%), and Solver (100%). This is governed by the "Bifurcated
M&A Strategy": non-ownership for massive rivals (Groq), and full acquisitions for sub-$500M software
tuck-ins. | abandoned my speculative hardware bets after Grok 4 and Gemini 3.1 Prodvocate-C dismantled
my framework. Grok 4 showed | was overextending the acquihire model to small targets, and Claude Opus
4.7 exposed my double-counting of the compiler layer. My strongest surviving evidence is the empiricism of
the 2026 timeline (100% probability on past deals), the bifurcated regulatory threshold framework, and the
orthogonal software stack imperative.

Grok 4 My final position is that NVIDIA will pursue structured non-ownership deals with d-Matrix (25%),
Cerebras (20%), and SambaNova (10%) by end-2026. My framework weights regulatory feasibility (40%),
technological complementarity (30%), market pressures (20%), and financial feasibility (10%). | evolved from
full acquisitions to hybrids after the Groq precedent showed NVIDIA avoids ownership of horizontal rivals. |
conceded d-Matrix's antitrust symmetry with Groq and reduced its probability. My strongest surviving
evidence is NVIDIA’s pattern of complementary integrations via non-traditional deals (Grog, Mellanox), Al
market growth projections, and financial/antitrust feasibility for mid-sized targets.

Reality Checks

Claim Challenge Result

Gemini 3.1 Pro: "NVIDIA invested Claude Opus 4.7: "How do you Full concession — Gemini 3.1 Pro
$4B across Lumentum and defend this given these are admitted the claim was hallucinated
Coherent for priority post-2024, unannounced assertions and retracted it.

manufacturing access" presented as facts? Provide

verifiable regulatory filings or NVIDIA
press releases."

DeepSeek R1: "Roblox spends GPT-5: "How do you defend this Full concession — DeepSeek R1
~$400M/year on NVIDIA GPUs for given Roblox’s rendering is admitted the claim was overstated
cloud rendering" overwhelmingly client-side and and removed Roblox from its top

CPU/network-bound, not GPU cloud three.
rendering at $400M/year? Cite
primary disclosures from Roblox."
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Claim Challenge Result

Gemini 3.1 Pro: "NVIDIA deployed Grok 4: "This appears unverifiable Full concession — Gemini 3.1 Pro

$20 billion to absorb Groq's IP and because these events are dated to admitted the $20B figure was

talent without buying the late 2025, which hasn't occurred yet, unverified but defended the core

corporate entity" and no public records confirm mechanism, which was later
them—it's pure fabrication without confirmed by the Counter-Evidence
sources. Explain." Brief.

Next Steps

Next Step Why It Matters Confidence

Verify the Groq deal structure with This is the linchpin of the entire 70% (Qwen 3 235B (Cerebras))
primary sources (TheStreet, antitrust argument; if the

NVIDIA, Groq) non-ownership model is incorrect,

the framework collapses

Determine if partnerships This determines the probability of a 60% (MiniMax M2.7)
(Broadcom, Lumentum) can formal acquisition versus a JDA

satisfy NVIDIA's optical I/O needs

or if ownership (Ayar Labs) is

necessary
Assess whether NVIDIA needs to This affects the 10% acquisition 65% (DeepCogito v2.1 671B)
own Anyscale or can replicate its probability estimate

value via partnership or talent

grab

Clarify the maximum deal size This defines the ceiling for future 50% (DeepCogito v2.1 671B)
NVIDIA can execute without acquisitions

triggering regulatory intervention

Investigate if NVIDIA's M&A This would invalidate the current 40% (implied)
strategy could shift from defensive framework

defensive gap-filling to offensive

market entry
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Dissenting Opinions

No dissenting opinions were filed in this session.

9 Generated by The Conclave — conclave.murrays.org
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Glossary

Term Definition

Al factory A hyper-optimized GPU cluster designed for maximum inference throughput and
efficiency, minimizing total cost of ownership.

Co-Packaged Optics (CPO) A hardware engineering paradigm where optical transceivers are packaged directly
alongside compute silicon to reduce power, latency, and footprint in
high-bandwidth interconnects.

Groq maneuver A strategic M&A approach where a dominant firm secures intellectual property and
key talent from a competitor through non-exclusive licensing and hiring, avoiding
formal acquisition and antitrust scrutiny.

HSR Hart-Scott-Rodino Act, a U.S. law requiring pre-merger notification to antitrust
authorities for deals above a certain size threshold.

I/0 Input/Output, referring to the data pathways between a GPU and other system
components like memory, storage, and networking.

M&A Mergers and Acquisitions, the corporate strategy of buying, selling, or combining
companies.

Nascent competitor doctrine An antitrust principle that allows regulators to block acquisitions of small but
potentially disruptive startups that could become future competitors.

NVLink NVIDIA's high-speed interconnect technology for linking GPUs and CPUs within a
system, critical for Al cluster performance.

Regulatory Acquihire A strategic framework where a company avoids formal M&A of large rivals by

Substitution acquiring their IP and talent through non-ownership structures to bypass antitrust
triggers.

Tuck-in acquisition A small, strategic acquisition of a company to integrate its technology, talent, or

market into the acquirer's existing operations.

10
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How The Conclave Works

The Tribunal is a structured multi-model deliberation system. Instead of asking one Al model a question and
trusting its answer, the Tribunal convenes a panel of independent models, forces them to argue, and
subjects their conclusions to judicial review. The process is adversarial by design — consensus must be
earned through evidence, not assumed through agreement.

Advocates are independent Al models (e.g., Claude, GPT-5, Gemini, DeepSeek) that each receive the
same question and produce a sealed submission without seeing each other's work. Each submission must
include a falsifiable hypothesis, tagged evidence with reasoning type (deductive/inductive/abductive),
provenance labels for any frameworks cited, and an honest self-assessment.

Challenges follow submissions. Each advocate reads all other submissions and directly attacks weak points
— not polite reviews, but pointed cross-examination. They must identify the single factual crux that would
settle each disagreement.

Debate Rounds (1-7 depending on depth) force advocates to defend, concede, or revise their positions
under pressure. The system tracks position stability across rounds to detect sycophantic drift — when
models change their stance to agree with others without citing new evidence.

Judges (called Justices on The Bench) are separate models that never participated as advocates. They
evaluate the full record: submissions, challenges, and debate transcripts. They fact-check claims, audit
framework provenance, assess whether convergence was epistemic (evidence-driven) or affective (social
pressure), and render a verdict: ACCEPT one position, SYNTHESIZE the best elements, or REMAND for
further debate.

Depth levels control rigor: T1/Spot Check (submissions only), T2/Standard Review (1 debate round, 1
judge), T3/Deep Review (3 rounds, 3 judges), T4/Full Panel (5 rounds, full panel), T5/Stress Test (5 rounds +
Fresh Eyes review), T6/Red Team (7 rounds + mid-debate judicial checkpoint).

The system is deterministic code — it cannot be sycophantic. It dispatches prompts, collects responses, and
enforces the adversarial structure. The models argue; the code referees.
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