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Active VC Investors in Private Foundational Model Companies

Company
Funding 
Raised 

$19.9B

$16.2B

$12.1B

$1.2B

$0.9B

Lead Investor Follow-on Investor

Investor AUM $85.0B $43.0B $25.0B $15.6B $4.0B

Source: Caplight Data, Pitchbook, Public News.

Impact of DeepSeek and an 
AI bubble on Top VCs

Key takeaways: 

• Only $10B of the $66B invested 
in foundational AI comes from 
top VCs; Big Tech and asset 
managers hold most.

• Top VCs are concentrated in 
foundational AI, but their 
exposure isn't large enough to 
trigger an extinction event.

• Smaller seed-stage VCs, 
founders, and employees would 
be significantly affected by an AI 
bubble burst.



Past performance is not indicative of future returns.
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