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THE PROMPT: By 31 Dec 2028, will Amazon’s custom Al accelerators (Trainium + Inferentia) account for
at least 10% of global data center Al accelerator revenue (training + inference), excluding
general-purpose CPUs? Include a probability estimate, key uncertainties, and factors that could influence
this outcome. ---

THE RULING: No, Amazon’s custom Al accelerators (Trainium + Inferentia) will not account for at least
10% of global data center Al accelerator revenue by December 31, 2028, but the outcome is a near coin
flip, with a synthesized probability of approximately 45-50% that the threshold will be cleared. The central
estimate of Amazon’s share falls in the 7-9% range.
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The Prompt

By 31 Dec 2028, will Amazon’s custom Al accelerators (Trainium + Inferentia) account for at least 10% of
global data center Al accelerator revenue (training + inference), excluding general-purpose CPUs? Include a
probability estimate, key uncertainties, and factors that could influence this outcome. ---

The Ruling

No, Amazon’s custom Al accelerators (Trainium + Inferentia) will not account for at least 10% of global data
center Al accelerator revenue by December 31, 2028, but the outcome is a near coin flip, with a synthesized
probability of approximately 45-50% that the threshold will be cleared. The central estimate of Amazon’s
share falls in the 7-9% range.

The ruling synthesizes the strongest evidence from across the deliberation: the $225 billion in forward
Trainium revenue commitments is real and significant, but revenue recognition will be back-loaded and
subject to attribution discounts, keeping most plausible 2028 estimates below 10%. The majority of judges
concluded that while Amazon is on a strong growth trajectory, structural barriers—NVIDIA’s pricing
dominance, the CUDA software moat, and methodological uncertainties in revenue imputation—make it
unlikely, though not improbable, that the 10% revenue threshold will be reached. The key caveat is that the
outcome hinges on unresolved questions about how market trackers will value captive silicon, which
introduces substantial uncertainty.

Core Analysis

Thesis: Amazon’s Trainium and Inferentia Are on a Trajectory to Capture 7-9% of Global Al
Accelerator Revenue by 2028, Falling Just Short of the 10% Threshold

Amazon’s custom Al accelerators—Trainium for training and Inferentia for inference—are poised to become
a major force in the data center Al market. However, despite significant momentum, including $225 billion in
forward revenue commitments and aggressive internal adoption, the evidence suggests they will most likely
fall short of capturing 10% of global data center Al accelerator revenue by December 31, 2028. The central
estimate is a 7-9% share, with a 45-50% probability of exceeding 10%. This outcome is contingent on three
unresolved methodological questions: how market trackers impute revenue to captive silicon, the timing of
revenue recognition from long-term commitments, and whether circular funding arrangements are
discounted.
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Market Size and the 10% Threshold

The first step in assessing Amazon’s market share is defining the denominator. Early in the debate,
estimates of the 2028 global data center Al accelerator TAM (total addressable market) varied widely, from
$150 billion to $500 billion. However, the Tribunal converged on a refined range of $280-380 billion by
2028, excluding general-purpose CPUs, networking, and non-accelerator infrastructure.

This refinement was driven by evidence from Claude Opus 4.7 and supported by Mistral Large 3 and
Zhipu GLM-5.1, who noted that broad TAM estimates (e.g., AMD’s $500 bhillion figure) often include
Mellanox networking and Grace CPUs, which are explicitly excluded by the question. Using Nvidia's Q3
FY25 data center revenue run-rate of $115 billion as a baseline and stripping out non-accelerator
components (estimated at 15-20% by analyst breakdowns), the pure-accelerator run-rate is closer to
$85-95 hillion. Projecting this forward with a 30—40% CAGR yields a 2028 TAM of $280-380 billion.

At this refined TAM, the 10% threshold equates to $28-38 billion in imputed Trainium + Inferentia revenue
for 2028. This is a critical benchmark, as it is substantially lower than the $40-45 billion hurdle implied by
earlier, inflated TAM estimates.

The $225 Billion Commitment: Real, But Not All Recognized by 2028

The most significant piece of evidence in the debate is the $225 billion in forward revenue commitments
tied to Trainium, disclosed by Amazon in its Q1 2026 earnings and reported by SemiAnalysis and
Business Insider. This figure includes:

e $100 billion from Anthropic (Project Rainier)

e $20-40 billion from OpenAl (hedging)

e $5-10 billion from Uber

e The remainder from other enterprise and Al-native customers

This commitment is verified by multiple judges (Qwen 3 235B (Cerebras), Mistral Large 3, Zhipu
GLM-5.1) and represents a massive vote of confidence in AWS’s Al infrastructure. However, the key
qguestion is not whether the commitment exists, but how much of it will be recognized as revenue by
December 31, 2028.

Hyperscaler infrastructure contracts are typically 5-7 years long and follow a back-loaded ramp curve, with
revenue recognition increasing over time. A standard ramp might look like:

* Year 1: 10% of steady-state

* Year 2: 20%

* Year 3: 30%

* Year 4:40%

e Year 5: 50%

For contracts signed in 2025-2026, 2028 is likely Year 3 or 4. Using a mid-case 50% of steady-state

recognition by 2028, the $225 billion commitment translates to $18.8 billion in gross instance revenue
recognized in 2028 ($225B / 6 years = $37.5B steady-state; $37.5B x 50% = $18.8B).

This is a critical constraint. Even with a massive $225 billion backlog, only a fraction will count toward the
2028 revenue share.
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Revenue Imputation: The $225 Billion Is Not All Silicon Revenue

The second major hurdle is revenue imputation—how much of the $18.8 billion in recognized instance
revenue is attributed to the Trainium and Inferentia accelerators themselves. Market trackers like Dell’Oro
and Omdia do include custom hyperscaler silicon in their Al accelerator revenue tallies, but they do not
count the full instance revenue.

Instead, they apply an attribution discount to strip out the value of power, networking, storage, and cloud
margins. The debate converged on a 55-70% attribution rate, with 60-65% as the most plausible range.

Applying a 60% attribution rate to the $18.8 billion in 2028 gross revenue yields $11.3 billion in
accelerator-attributed revenue from external commitments.

This is a conservative but defensible estimate. GPT-5 and Mistral Large 3 used similar logic, and Grok 4
noted that even a 70% rate only yields $13.2 billion. The YES case (DeepSeek R1 and Gemini 3.1
Prodvocate-A) assumes a higher attribution rate and higher recognition, but this view was not adopted by the
majority.

Internal AWS Deployments: A $10-15 Billion Contributor

In addition to external commitments, AWS is mandating the migration of its own Al workloads to Trainium
and Inferentia. This includes:

* Alexa

e Rufus (Al shopping assistant)

e Bedrock (Al model service)

e Prime logistics Al
The scale of this internal adoption is a major point of contention. DeepSeek R1 claimed a $20 billion annual

run-rate for Amazon’s custom silicon portfolio in 2025, with 70% ($14 billion) attributed to Trainium +
Inferentia. However, this claim is challenged by evidence that Graviton CPUs dominate the portfolio.

Graviton has been shipping since 2018 and is used across millions of EC2 instances. Claude Opus 4.7 and
Zhipu GLM-5.1 argue that Graviton likely accounts for the majority of the $20 billion run-rate, with Trainium +
Inferentia at $4—7 billion in 2025.

Using a conservative 35% CAGR for Trainium + Inferentia (based on AWS’s 85% YoY Al capex growth in
2024), this base grows to $7-12 billion by 2028. Applying the same 60% attribution discount yields $4.2—7.2
billion in accelerator-attributed internal revenue.

A more aggressive 50% CAGR could push this to $13-23 billion, but the mid-case is $10-15 billion in total
internal revenue, with $6-9 billion attributed to the accelerators.

Total Imputed Revenue: $17-27 Billion, or 6.5-8.5% of TAM
Combining the external and internal contributions:

e External commitments: $11.3 billion (60% attribution of $18.8B)
e Internal deployments: $6-9 billion (60% attribution of $10-15B)
e Total: $17.3-20.3 billion

Against a $280-380 billion TAM, this yields a market share of 6.5-8.5%.
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Even in an upside case—70% recognition of commitments ($26.3B) and 70% attribution ($18.4B) plus $15B
internal ($10.5B attributed)—the total is $28.9 billion, or 8.9% of a $325 billion TAM.

Only if both recognition and attribution are at the top of their ranges (70% and 70%) and internal growth hits
$23 billion does the share reach 10.7%—but this requires multiple favorable breaks simultaneously.

Structural Barriers: The CUDA Moat, ASP Disparity, and Ecosystem Lock-In
Even with the $225 billion commitment, three structural barriers limit Amazon’s upside:

1. The CUDA Moat: NVIDIA’s software ecosystem remains dominant. 80% of Al developers use CUDA
(Stack Overflow 2024), and the Neuron SDK has not achieved parity in operator coverage, debugging,
and custom kernel support. This limits external adoption to anchor tenants like Anthropic and OpenAl,
who are hedging against NVIDIA supply constraints rather than making a full ecosystem shift.

2. ASP Disparity: Training accelerators like the H100 and Blackwell command $30,000-$40,000 ASPs,
while Amazon’s ASICs are cost-optimized. Even with higher unit volume, revenue share lags because
market share is value-weighted, not volume-weighted.

3. Competitive Fragmentation: The non-NVIDIA market is split among Google TPU (5-7%), AMD Instinct
(3-5%), Microsoft Maia, Meta MTIA, and others. AWS must take a large slice of this 15-20% residual to
reach 10% globally.

Key Uncertainties That Could Tip the Balance
The outcome hinges on three unresolved variables:

1. Tracker Imputation Rate: If trackers apply a 70%+ attribution rate, Amazon’s share rises to 9-10%.
Confidence: ~50%.
2. Recognition Timing: If >60% of $225B recognizes by 2028, share reaches ~10%. Confidence: ~40%.

3. Circularity Discount: If trackers apply a 20—30% GAAP-related-party discount to Amazon-funded
Anthropic revenue, the numerator drops by $5—7 billion, reducing share by 1-2 points. Confidence:
~60%.

Absent resolution, the central estimate remains below 10%, but the probability of crossing it is substantial.

How We Got Here

Scorecard



The Conclave — Tribunal Session Summary conclave-20260513-224102-by-31-dec-2028-12fb

Gemini Claude DeepSeek Magistral Grok 4 Winner
3.1 Pro Opus 4.7 R1 Medium
(Mistral)
DeepCogit REJECT REJECT ACCEPT REJECT REJECT REJECT Claude
ov2.1 Opus 4.7
671B
Mistral ADOPT ADOPT ADOPT REJECT REJECT ADOPT Claude
Large 3 Opus 4.7 (
SYNTHES
IZE)
Qwen 3 ACCEPT REJECT REJECT ACCEPT REJECT REJECT DeepSeek
235B (Cer R1
ebras)
Zhipu REJECT REJECT ADOPT REJECT REJECT ADOPT Claude
GLM-5.1 Opus 4.7 (
SYNTHES
IZE)
GPT-0OSS REJECT REJECT REJECT REJECT REJECT ACCEPT Grok 4
120B

Convergence Assessment

The convergence in this deliberation was epistemic, not affective. Advocates changed their positions in
response to verifiable evidence, not social pressure. For example:

e Gemini 3.1 Pro flipped from NO to YES after the $225 billion commitment was verified.

e Claude Opus 4.7 revised their probability upward after acknowledging that market trackers include
custom silicon.

* Grok 4 raised their probability from 25% to 40% after incorporating the commitment data.

There was no evidence of sycophantic drift. Advocates like GPT-5 and Claude Opus 4.7 maintained their
NO stance throughout, refining their arguments but not abandoning their core thesis. The position shifts were
driven by new evidence, not groupthink.

Closing Statements

Claude Opus 4.7 Claude Opus 4.7 landed at a ~28% probability of YES, characterizing the question as a
"genuine coin-flip" with the central estimate straddling the threshold. They argued that four conditions must
all resolve favorably for YES: tracker methodology, recognition timing, circularity, and no double-counting.
Their strongest surviving evidence was the arithmetic constraint on residual share, the recognition
timing on $225 billion in commitments, and the double-counting flaw in YES math. They conceded that
Dell’'Oro includes custom chips but maintained that the back-loaded recognition and double-counting risks
justify a NO lean.
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DeepSeek R1 DeepSeek R1 maintained a 70% probability of YES, arguing that the $225 billion
commitments and internal mandates would generate $39.5 billion in imputed revenue by 2028, clearing 10%
of a $380 billion TAM. They defended their position with detailed revenue math and sourcing, including a
70% decomposition of AWS’s $20 billion custom silicon run-rate from SemiAnalysis. Their strongest
surviving evidence was the captive internal demand, the Anthropic front-loaded commitment, and the
inference-centric TAM expansion. They conceded benchmark overstatements but maintained that the core
revenue mechanism was sound.

GPT-5 GPT-5 held a 25% probability of YES, arguing that Amazon’s share would most likely land in the
7-9% band. They emphasized back-loaded recognition, attribution discounts, and training-ASP
dominance as key constraints. Their strongest surviving evidence was the 2028 recognition and
attribution math, the training-ASP dominance, and the channel constraint of AWS’s heterogeneous
fleet. They refined their position by incorporating the $225 billion commitments but maintained that the base
case was sub-10%.

Grok 4 Grok 4 assigned a 40% probability to YES, acknowledging the $225 billion commitments but
arguing that revenue recognition ramps, attribution discounts, and circularity would keep the share at
7-9%. Their strongest surviving evidence was the ecosystem inertia and CUDA lock-in, the revenue
recognition ramps and attribution discounts, and the competitive fragmentation in the non-NVIDIA
market. They revised their position upward after the commitment data but maintained that the baseline was
sub-10%.

Gemini 3.1 Pro Gemini 3.1 Pro shifted from 15% NO to 85% YES, arguing that the $225 billion commitments
and 1 million+ chip deployment proved Amazon would clear 10%. Their strongest surviving evidence was the
Project Rainier 1-million chip floor, the $225 billion Trainium-specific backlog, and the mathematics of
physical gigawatts. They conceded their initial ASP deflator was flawed but maintained that the physical
deployment of chips would guarantee market share.

Magistral Medium (Mistral) Magistral Medium (Mistral) revised to a 20% probability of YES,
acknowledging a lack of quantitative rigor. They conceded that their initial evidence was too general and
lacked specific data points. Their strongest surviving evidence was the market growth and Amazon’s
investment in custom Al chips, but they admitted these were not sufficient to defend the 10% threshold.

Reality Checks

Claim Challenge Result

Gemini 3.1 Pro: "Applying the Claude Opus 4.7: "You invented a Full concession. Gemini 3.1 Pro
[NOVEL] ASIC Valuation coefficient and then used it as if it abandoned the deflator,
Deflator...dictates that Amazon were a derived constraint. Where is acknowledging that market trackers
would need approximately 25-35% the math?" impute revenue at

of all global unit shipments to merchant-equivalent ASPs, not
secure just 10% of global BOM.

revenue"
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Claim

Gemini 3.1 Pro: "AWS's landmark
$38 billion cloud infrastructure
deal with OpenAl signed in late
2025 relies exclusively on Nvidia
GPUs"

GPT-5: "Implied annual
accelerator 'equivalent revenue'
likely must exceed $15-25B"

DeepSeek R1: "Trainium2 offers
4x faster training at 50% lower
cost vs. NVIDIA H100"

Grok 4: "NVIDIA's data center GPU
revenue was $18.4B in FY2024"

Challenge

Claude Opus 4.7: "This is a
future-dated event presented as fact.
Is this real or fabricated?"

Claude Opus 4.7: "Your TAM range
of $150-250B is materially lower than
Claude Opus 4.7's $400-500B and
the broader analyst consensus"

Claude Opus 4.7: "This is AWS's
marketing benchmark on
cherry-picked workloads. MLPerf
v4.0 results don't show Trainium2 4x
faster than H100"

GPT-5: "This is factually wrong.
NVIDIA’s reported FY2024 data
center revenue was on the order of
tens of billions higher"

Result

Full concession. Gemini 3.1 Pro
retracted the claim, acknowledging
that OpenAl has Trainium
commitments on AWS.

Partial concession. GPT-5 defended
the range but acknowledged it was
conservative, and the probability
should be higher.

Full concession. DeepSeek R1
revised to 1.7-2x better
price-performance, citing
SemiAnalysis and Let's Data
Science.

Full concession. Grok 4 retracted the
figure, acknowledging the actual was
~$47.5 billion.

Next Steps

Next Step

Obtain primary methodology
documents from Dell’Oro and
Omdia on how they impute
revenue for custom hyperscaler
silicon

Audit the circularity of Amazon’s
$8B investment in Anthropic and
its impact on revenue recognition

Monitor MLPerf results for
Trainium3 vs. NVIDIA Blackwell in
2026

Track the ramp schedule of the
$225B in commitments,
particularly for Anthropic’s Project
Rainier

Why It Matters

This determines whether $225B in
commitments translates to $135B or
$180B in accelerator-attributed
revenue

If >30% of Anthropic’s $100B
commitment is circular, trackers may
discount it, reducing the effective
revenue

Parity would accelerate external
adoption; lack thereof caps share at
7-8%

Front-loaded deployment increases
2028 recognition; back-loaded
reduces it

Confidence

70%

60%

50%

60%
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Dissenting Opinions

No dissenting opinions were filed in this session.
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Glossary

Term Definition

Al accelerator A specialized hardware chip designed to accelerate artificial intelligence
workloads, particularly training and inference of machine learning models.

ASP (Average Selling Price) The average price at which a product is sold, used here to compare the revenue
potential of merchant GPUs (e.g., Nvidia H100) and custom ASICs (e.g., Trainium).

CAGR (Compound Annual The year-over-year growth rate of an investment or market over a specified period,

Growth Rate) used to project the growth of the Al accelerator market.

CUDA A parallel computing platform and programming model developed by Nvidia for
general computing on its GPUs, creating a software ecosystem moat.

Hyperscaler A large cloud service provider (e.g., AWS, Google Cloud, Microsoft Azure) that
operates massive data centers at scale.

Inference The process of using a trained machine learning model to make predictions or
decisions on new data, typically less compute-intensive than training.

MLPerf An industry-standard benchmark suite used to measure the performance of
machine learning hardware and software.

Neuron SDK AWS's software development kit for optimizing and running machine learning
models on Trainium and Inferentia chips.

TAM (Total Addressable The total revenue opportunity available for a product or service, used here to

Market) define the global market for data center Al accelerators.

Training The process of teaching a machine learning model by feeding it data and adjusting

its parameters, typically the most compute-intensive phase.

11
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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.

12



