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Sector Overview 

What are Semiconductors?
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● Semiconductor is a material used in electrical circuits and 
components that partially conduct electricity

● Conducts electricity more than insulator, less than pure conductor
● Product categories: Memory, Microprocessors, Commodity 

Integrated Circuit, and Complex “System on a Chip” (SoC)
● “Brains” of modern electronics 
● Goal: Develop products that are smaller, faster, and cheaper
● Highly cyclical, subject to periodic booms and busts

Overview 

Doping – Adding impurities to semiconductors to change its conduct
Intrinsic (pure) semiconductor – Undoped semiconductor 
Extrinsic semiconductor – Doped semiconductor 
N-type – Extra electrons (negative charge carriers)
P-type – "Holes" or missing electrons (positive charge carriers)
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Semiconductor Materials 
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Liquid and 
Amorphous 

Semiconductor

Noncrystalline structure 
and lacks defined lattice

 
Example: Hydrogenated 

amorphous silicon 
(a-Si:H)

Organic 
Semiconductors 

Made from carbon (C) 
and hydrogen (H) based 

polymer structures

Compound 
Semiconductors

Made from combination 
of two or more elements 

Example: Gallium 
Arsenide (GaAs), Indium 
Phosphide (InP), Silicon 

Carbide (SiC)

Elemental 
Semiconductors

Made from a single 
element

Example: Silicon (Si), 
Germanium (Ge) 

1 2 3 4
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Manufacturing Process

5



Sector Overview 

Design and Manufacturing Methods
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Electronic Design 
Automation (EDA)

Specialized software for 
designing electronic 

circuits. AI/ML can be 
applied in EDA.

Current “state of the

 art” lithography 

technique is extreme 

ultraviolet (EUV) 

lithography

Computational 
Lithography

Use computers to create 
more perfect images on 
microchips. Techniques 

include RET, OPC, 
and SMO.

Next-generation 
Lithography

Lithography techniques 
that will replace current 
technologies. Includes
X-ray, electron beam, 

focused ion beam, 
nanoimprint, and 

quantum lithography.

Photolithography

Use light to transfer a 
pattern on a substrate, 
such as silicon wafer.
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Semiconductor Components
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Semiconductors can be categorized by the 
circuit board components that use them. 
These include transistors, diodes, integrated 
circuits (ICs), optoelectronics, and sensors. 
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Semiconductor Products
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Sector Overview 

Chip Size

5nm Technology 
2018: Samsung began production 
2019: TSMC began production

3nm Technology 
2022: TSMC and Samsung began production

2nm Technology
2024-25: TSMC, Samsung, and Intel 
announced they would start production
2027: Rapidus set target for production
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Semiconductor size – or node size – is indicated in nanometers (nm) = one billionth of a meter (or 0.000000001m)
Chips with 14nm and 10nm are currently in mass production, but the industry continues to aim for small node sizes 
Common types of semiconductors: Logic chips, memory-usually DRAM-chips, and analog chips 
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Case Study: IBM and 2nm Chip Technology  
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On May 6, 2021, IBM unveiled a breakthrough in semiconductor design and process with the development of the world's first chip 

announced with 2 nanometer (nm) nanosheet technology. Demand for increased chip performance and energy efficiency continues to 

rise, especially in the era of hybrid cloud, AI, and the Internet of Things. IBM's new 2nm chip technology helps advance the 

state-of-the-art in the semiconductor industry, addressing this growing demand.

2nm Chip Potential Benefits

Quadrupling cell phone battery life

Slashing the carbon footprint of data centers

Dramatically speeding up a laptop’s function

Contributing to faster object detection 

IBM Semiconductor Innovation

First implementation of 7nm and 5nm 
process technologies, single cell 

DRAM, the Dennard Scaling Laws, 
chemically amplified photoresists, 

copper interconnect wiring, Silicon on 
Insulator technology, multi core 

microprocessors, High-k gate 
dielectrics, embedded DRAM, and 

3D chip stacking.

50 billion transistors on a 
fingernail-sized chips. Increasing the 

number of transistors per chip can make 
them smaller, faster,

more reliable, and efficient.

The IBM innovation reflected in this 

new 2nm chip is essential to the 

entire semiconductor and IT industry
“

”
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Chip Packaging

Traditional Packaging Techniques
● Wire-Bonding
● Flip Chip 

Wafer-Level Packaging
● Divided into two types: Fan-in and Fan-out 

Advanced Packaging Techniques
● Includes 2.5-D, 3-D, fan-out, and 

system-on-a-chip 
● (SoC) packaging
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Chip packaging is the final stage of semiconductor 
fabrication, where the IC is encapsulated in a case
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Semiconductor Value Chain
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Sector Overview 

Business Model 

Foundry

Companies that manufacture chips for other 
companies, do not design chips themselves 

Integrated Device Manufacturer 

Companies that design, manufacture, 
and sell integrated circuits (ICs)

Fabless

Companies that specialize in the design 
and marketing of integrated circuits but 
outsource manufacturing to foundries 
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Semiconductor Supply Chain Investment Opportunities
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Sector Overview 

Industry Characteristics
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Moore’s Law 
● Named after Gordon Moore, a co-founder of Intel 
● States that the number of transistors on a microchip doubles 

every two years, while the cost per transistor decreases 
● Successful semiconductor companies produce smaller, 

faster, and cheaper products 

Cyclical Nature 
● Short product-life as newer and faster applications are 

constantly being developed 
● Periods of high demand followed by low demand 

Fierce Competition in the Industry 

Continuous Technological Innovations Drive Demand 

Demand Tracks End-market Demand for Electronics 

Semiconductors are Critical Components of the Economy
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Global Chip Shortage
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COVID-19 Pandemic

● Disruptions in supply chains 

● Shift to stay-at-home economy increased demand for 

personal electronics 

Existing Production Capacity Unable to Keep up with Demand 

● High demand for processors for cryptocurrency mining 

reduced supply 

China-United States Trade War

● U.S. imposed restrictions on Chinese computer chip 

companies 

Severe Weather 

● Fires, droughts, storms forcing factory closures 

Russia-Ukraine War 

● Constrained supply of neon and palladium 

Surge in Cryptocurrency 

● Increased demand due to computing power required

The effects of the chip shortage woke many governments up to 

the importance of semiconductors. Supply risks arising from 

concentration of manufacturing in Asia.

Countries worldwide are prioritizing domestic manufacturing and 

geographical diversity of suppliers.

● Multi-billion-dollar incentive plans and government 

funding for chip manufacturing.

● The U.S. –  CHIPS and Science Act ($52 billion)

● The EU – EU Chips Act ($47 billion)

● Bilateral trade and investment deals between countries. 

More nationalization of technology and restrictive trade policies 

poses threat to the resilience of semiconductor supply chains.

Geopolitical tensions lead to uncertainty and disruptions.
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Global Chip Shortage
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Government Incentives by Major Region (Left to Right by Size of Chip)



Sector Overview 

Geopolitical Environment
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The U.S-China Tech War and Export Controls

● Export bans on high-end chips (e.g. NVIDIA A100/H100) to China.
● NVIDIA developed the A800/H800 as downgraded version of the A100/H100 chip to meet U.S. export controls, later banned.
● Firms supplying EDA software (e.g., Cadence, Synopsys, and Siemens EDA) require licenses to ship to China.
● ASML faces export restrictions on more advanced EUV lithography systems.
● Licenses for shipment of DUV lithography systems (NXT:2050i and NXT:2100i) partially revoked by Dutch government.

Trade Barriers and Tariffs Impact

● The U.S. and China imposed reciprocal tariffs, with tariffs exceeding 100%.
● China, which produces 95% of gallium and germanium, restricted exports of both minerals. The U.S. raised steel and aluminum 

tariffs to 25% under Section 232 (Trade Expansion Act of 1962).
● The U.S. reached agreement with China to accelerate rare-earth shipments in an efforts to end trade wars.

“China +1” Strategy

● Strategy driven by corporations to diversify operations by expanding manufacturing or sourcing in pursuit of alternative supply 
chain while maintaining presence in China. Key beneficiaries: India, Vietnam, and Malaysia in semiconductor sector. 

● Greenfield manufacturing foreign direct investments into China declined by 17%, while Southeast Asia rose ~20% (2019-2023).
● This helps reduce supply chain risks and overdependence on single region amid rising geopolitical tensions and uncertainty.



Sector Overview 

Geopolitical Environment
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ASML and TSMC Chokepoints

● ASML (Netherlands) holds monopoly on EUV lithography machines, only tools capable printing circuit for 3nm and 2nm chips.
● TSMC (Taiwan) is the world’s largest and most advanced dedicated foundry, with a 61% foundry market share and ~ 67% share 

of advanced nodes (sub-7nm).
● TSMC depends on ASML, making both firms critical chokepoints for advanced AI chip production.
● The U.S. restricts ASML from selling advanced EUV/DUV tools to China, using export controls to maintain its technological lead.
● China is accelerating efforts to build domestic capabilities but faces significant technological hurdles.

Synopsys–Ansys Merger

● China postponed approval of a proposed $35 billion merger between software companies Synopsys and Ansys after Donald 
Trump tightened export controls against China and banned chip design software sales.

● Both Synopsys and Ansys conduct business in China, requiring approval from China’s State Administration for Market 
Regulation (SAMR). The deal entered the final stage of SAMR approval and was expected to close by the end of June.

● This illustrates how China can use regulatory process to retaliate or exert pressure in response to U.S. policies.
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Geopolitical Environment
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CHIPS and Science Act 2022

● On August 9, 2022, President Joe Biden signed into law the CHIPS and Science Act of 2022, a $280 billion bipartisan bill
● The Act authorizes historic investments in curiosity-driven, exploratory research and use-inspired, translational research.
● These investments will advance the most innovative ideas across all areas of science and engineering — accelerating their 

translation to solutions for today's challenges and tomorrow's — at speed and scale.
● Provides $52 billion in manufacturing grants and research investments, and establishes a 25% investment tax credit (ITC)
● Incentivizes semiconductor manufacturing in the U.S. to construct, upgrade, and expand new and existing facilities, revitalizing 

the U.S. semiconductor manufacturing, strengthening supply chain, and advancing national security.

Allocated $39 billion in grant funding 
to usher in a chip-factory building 

boom. Initiative spurred more than 
$400 billion in planned company 

investments. Much of the job 
remains unfinished and broader 
upheaval in the chip industry will 

only add to the challenges.
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Geopolitical Environment
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Donald Trump Reshapes the CHIPS Act

One, Big, Beautiful Bill Act (H.R. 1)

● Donald Trump signed into law a massive package of tax and spending bills during Fourth of July picnic at the White House.
● The bill cut back federal safety-net programs and increased funds for aggressive immigration enforcement.
● Significant tax cuts were introduced, building on the 2017 tax cuts from Trump’s first term.
● Temporary tax exemptions for tips and overtime, which boosts pay for hourly and service workers.
● Imposed new restrictions to Medicaid, which provides healthcare to low-income and disabled people, and on SNAP, also 

known as food stamps, which helps low-income people afford food:
■ Medicaid cutbacks will leave 11.8 million people without healthcare
■ 8 million people will lose SNAP benefits 

● Spending package will allocate $170 million to immigration enforcement to engage in “mass deportations”.

● Onshore more advanced semiconductor supply chain from Asia, support domestic players and limit China’s capabilities.
● While tax provisions in Trump’s proposed policy bill expand on those in the Biden administration’s CHIPS Act, his overall 

approach to the semiconductor industry differs.
● Earlier this year, Trump called for a repeal of the CHIPS Act, citing "Your CHIPS Act is a horrible, horrible thing"
● Stated that tariffs, as opposed to the CHIPS Act grants, would be the best method for onshoring semiconductor production, 

further accelerated by increased investment tax credits.
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Geopolitical Environment
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Donald Trump’s One, Big, Beautiful Bill Act (H.R. 1)

The Congressional Budget Office projects that the bill would 
increase federal deficit over the next 10 years by nearly $3.3 tn
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Geopolitical Environment
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Semiconductor Industry Association (SIA) and One, Big, Beautiful Bill Act (H.R. 1)

● SIA applauds the passage of the One Big Beautiful Bill Act (H.R. 1) by the U.S. House of Representatives.
● Bill includes several major wins for the U.S. semiconductor industry:

○ Increase rate of advanced manufacturing investment credit (AMIC) from 25% to 35% for eligible projects before 2026 
deadline, boosting support for chip manufacturing and expansion in the U.S.

○ Permanently modified deductions on foreign-derived intangible income (FDII)
○ Restoration of full deductibility of domestic research and development expenditures

● According to SIA President John Neuffer, the enhanced AMIC will:
○ Secure advanced manufacturing in America over the long term and promote sustained investment in the U.S. 

semiconductor ecosystem
○ Triple domestic chip manufacturing capacity by 2032
○ Create and support more than 500,000 American jobs 
○ Support additional investment into the domestic chip ecosystem and make America more globally competitive
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Geopolitical Environment
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Big, Beautiful Bill Act and Value Creation for TSMC

Makes it significantly cheaper for TSMC to 
build and expand its advanced fabs in the U.S. 

Reduces capital expenditure and improves 
returns on projects.

1 Increased Tax Credits

Building on the CHIPS Act, TSMC benefits from 
direct subsidies and larger tax breaks. Making 
it an attractive location for future investments 

and manufacturing. 

2 Enhanced Incentives

Ongoing tensions and restrictions on sales on 
chip sales to China, enhances TSMC to 

mitigate revenue risks by shifting production 
to the U.S.

4
Export and Trade 

Uncertainty
Aims to reduce reliance on Asian supply 

chains, it incentivizes domestic production as 
evident by their Arizona location. This can 

increase opportunities with American 
customers and government contracts. 

U.S. Supply Chain
3
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Key Success Factor 
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Leadership
Long-term Research 
and Development 

Supply Chain 
Resistance

Talent 
Collaborative 

Ecosystem
Greater Capacity
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Market Analysis 

Semiconductor Market Revenue Worldwide from 1987 to 2025
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Market Analysis 

Semiconductor Market Revenue Growth Worldwide 1988 to 2025
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Market Analysis 

Semiconductor Market Sales Worldwide From 1988 to 2025, by Region 
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Market Analysis 

Semiconductor Foundries Market Revenue Share Worldwide from 2020 to 2024, by Region
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Market Analysis 

Semiconductor Market Revenue Worldwide from 2020 to 2030, by End Market 
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Market Analysis 

Semiconductor Companies Market Revenue Worldwide from 2009 to 2024
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Sector Overview 

Market Analysis 

Semiconductor Market Revenue Worldwide from 2020 to 2030, by End Market Semiconductor Foundries Market Revenue Worldwide from 2019 to 2024, by Quarter
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Market Analysis 

Semiconductor Foundries Market Share Worldwide from 2019 to 2024, by Quarter
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Global Manufacturing Capacity

Country
Production 

Rank 
# of Fabrication 

Plants (Dec. 2024)

Japan 1 103

United States 2 95

China 3 81

Taiwan 4 80

Germany 5 22

United Kingdom 6 16

Singapore 7 16

Russia 8 15

South Korea 9 15

Malaysia 10 8
34

Top Five Countries with the Most Semiconductor 
Manufacturing Plants
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Global Manufacturing Capacity
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Top Five Countries That Produce the Most Semiconductors

Taiwan

Taiwan Semiconductor Manufacturing 
Co. (TSMC) manufactures ~ 50% of 

world’s semiconductors.

South Korea

 Semiconductors produced by Samsung   
and other companies in the country’s 

70+ fabrication plants are South 
Korea’s largest export. Comprised 15% 
of the country’s total exports in 2021.

United States

~ 12% of the world’s global chip manufacturing as of 2021 (37% in 1990). 
Semiconductors exports added $62 billion (USD) to the U.S. economy in 2021.
Held 12% of the world’s total semiconductor manufacturing capacity in 2021.

U.S. based companies held ~46.3% of total semiconductor market share.

1 2

4

Japan

Over 100 semiconductor fabrication 
plants, most owned by Japanese, 

American, or Taiwanese firms.

3

China

Expected to produce up to 25% of 
world’s semiconductors by 2030.

5
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Global Manufacturing Capacity
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Global Manufacturing Capacity

Number of New Semiconductor Fabrication Plants Starting Construction Worldwide in 2025, by Region
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Global Manufacturing Capacity

Leading Silicon Producing Countries Worldwide in 2024
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Global Manufacturing Capacity

Change in Semiconductor Sourcing Capacity Over the Next Two Years Worldwide as of 2024
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Global Manufacturing Capacity

Semiconductor Materials Market Revenue Worldwide From 2019 to 2024, by Region
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Global Manufacturing Capacity

Semiconductor Equipment Spending Worldwide 2022 to 2025, by Segment
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Global Manufacturing Capacity
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Global fab equipment spending for front-end facilities in 2025 is anticipated to increase by 2% 
year-over-year (YoY) to $110 billion, marking the sixth consecutive year of growth since 2020.
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Global Manufacturing Capacity

Semiconductor Wafer Fabrication Equipment (WFE) Vendor Market Share Worldwide in 2023
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Industry Leaders

Leading Semiconductor Companies Worldwide in 2025, by Market Capitalization
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Industry Stock Performance 
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Semiconductor Trends

Technological Drivers of Semiconductor Manufacturing Strategies Worldwide in 2024
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Semiconductor Trends
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Long-term Growth Drivers
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Semiconductor Trends 
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Key Semiconductor Industry Trends 2025

Generative and traditional AI chips, including 
lightweight versions, are increasingly used in 

computers, smartphones, and other edge devices 
such as IoT applications.

Generative AI Accelerator Chips

Testing, verification, and validation are moved up 
earlier in the process as optimization evolves from 

simple PP metrics to system-level metrics.

 Shift-Left Design

The industry needs to add 1 million skilled workers 
by 2030 (100,000 annually) and talent challenge 

intensifies as countries globally are not producing 
enough skilled workers to meet demand.

Talent Shortage

Geopolitical tensions, export controls, material 
restrictions, and climate-related disruptions are 
making supply chain complex and vulnerable.

 Resilient Supply Chain and 
 Escalating Political Tension
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Semiconductor Trends 
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Gen AI Monetization – Mismatch between high spending on semiconductors for Gen AI and companies ability to 
monetize offerings. If belief that “underinvesting is riskier than overinvesting” changes, demand becomes weak.

Startup Threat – Agile chip startups raised US $7.6 billion in late 2024, challenging incumbents with specialized 
solutions, including RISC-V-based applications, chiplets, LLM chips, photonic ICs, chip design, and chip equipment.

Shifting Merger and Acquisition Landscape – Falling interest rates fuel more chip industry merger and acquisition 
especially in AI and IP companies, but together global regulations and trade tensions may limit activities.

Escalating Geopolitical Risks – Geopolitical conflicts, export controls, and shifting alliances could disrupt 
semiconductor supply chains and demand planning pushing companies to be more agile in sourcing and pricing.

Overreliance on AI Capital Expenditures – Capital expenditures and revenue growth driven by AI and advanced 
wafers, but weak demand from auto and consumer sectors means slowdown in AI investment across supply chain.

Signposts for the Future
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AI Chip Market
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Key Players

CAGAR of 29.72% from 2023 to 2032 

North America will lead the global AI chip market 
during the forecast period 2023 to 2032
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Industry Outlook
2025 Semiconductor Industry Confidence Index
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The Semiconductor Industry Confidence Index (ICI) score 
rose to 59 for 2025, exceeding last year’s score of 54, due 
to increased confidence across all factors. A value above 
50 indicates a more positive outlook than negative.

Strongest: 
Company revenue growth (73)

Weakest:
Workforce growth (48)

Biggest positive shift: 
Capital expenditure (58), followed by profitability change 
of the global semiconductor industry next year (59)

Summary
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Industry Outlook
Key Findings
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NASDAQ: AMD
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Source: XX

Key Info
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Valuation Multiples
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Institutional Investors
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Performance
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1 Year Chart
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1 Year Chart Vs NVDA & TSM
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5 Year Chart
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5 Year Chart Vs NVDA & TSM
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10 Year Chart
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10 Year Chart Vs NVDA & TSM
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Timeline
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Timeline
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Timeline
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Timeline
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Timeline
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2022 - Present
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● Acquisition of Pensando (2022)
○ DPU maker (Data Processing Unit)
○ Helper chips for main CPU

■ Eg. Manage network traffic
○ Increases competition in data centers

● MI300A (2023)
○ First “Accelerated processing unit”
○ Combines a GPU and CPU on one chip 

● MI300X (2023)
○ AI specific GPU accelerator
○ 192 GB of memory (better than H100)

Present
● MI350 Series

○ Latest GPU accelerator 
● Acquisition of ZT Systems



Company Info
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Company Overview
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The Product
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● GPU (Graphics Processing Unit)
○ Electronic circuit
○ Graphics (gaming, images, videos)

● GPU Accelerator
○ Super computing
○ AI
○ AMD MI355X

● Heavy Competition with NVDA
● Buyers

○ Gamers
○ PC users
○ Data Centers

■ Dependent on AI Success



MD&A
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Geographic Breakdown (10K)
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Calculations

2022 2023 2024 (10%)

$3,776.16 $4,082.40 >$2,578.5



Revenue Breakdown (10K)
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● Significant growth in data center segment
○ Taking market share from NVIDIA could bolster revenues

● Large decline in gaming revenue
○ Cyclicality in gaming cycle



Revenue Breakdown (10Q)
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What is a Data Center?
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● Purpose
○ Store data
○ Compute information 

● Components 
○ Servers
○ Storage
○ Network
○ Cooling



Acquisition of ZT Systems
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● Cost
○ $3.375B
○ Issued $1.5B debt
○ Issued ~8M shares

● Benefit
○ Fully integrated systems
○ Data center competition



MI355X Chip
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● Computing
○ Higher speed and efficiency than 

B200
● Memory

○ 288 GB 
○ 8 TB/S bandwidth
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MI355X Vs B200 (PFLOPS)
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MI355X Vs B200 (TFLOPS)
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MI355X Vs B200



Infinity Fabric Vs NVLink
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● High bandwidth interconnects
○ Strenuous tasks require GPU 

communication
○ Highway for GPU communication

● NVLink (NVIDIA)
○ NVIDIA GPUs only
○ Each GPU shares a memory
○ Hundreds of GPUs can connect
○ Ideal for building AI models

● Infinity Fabric (AMD)
○ Can connect GPUs or CPUs
○ AMD products only
○ Good for running AI models (memory)
○ Lower interconnected Bandwidth
○ Bottleneck at >2 GPUs
○ More versatility, less speed



Infinity Fabric Vs NVLink
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Management
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Lisa Su - Chair and Chief Executive Officer
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● Bachelor’s, master’s, and doctorate degrees in 
electrical engineering from the Massachusetts 
Institute of Technology (MIT).

● Previously worked at IBM for 13 years as vice 
president of the Semiconductor Research and 
Development Center.

● Joined AMD in January 2012 as senior vice 
president and general manager, global business 
units.

● Prior to serving as chair and CEO, she was the 
chief operating officer responsible for integrating 
AMD’s business units, sales, global operations 
and infrastructure teams into a single 
organization responsible for product strategy 
and execution.



Darren Grasby - President & Chief Sales Officer
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● EVP & Chief Sales Officer at AMD: Leads global 
sales for data center, commercial, consumer and 
embedded markets.

● President of AMD EMEA: Drives regional growth 
and market expansion.

● 17+ Years at AMD: Instrumental in scaling global 
sales and strategic partnerships.

● Tech Entrepreneur: Founded multiple successful 
computer manufacturing companies pre-AMD.



Phil Guido - Chief Commercial Officer
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● EVP & Chief Commercial Officer at AMD: Leads 
strategic enterprise sales for high-performance 
computing and AI solutions.

● 30+ Years at IBM: Former GM of IBM North 
America, driving $40B+ revenue and global 
strategic partnerships.

● Education: Economics degree (Magna Cum Laude), 
International Business certificate (Univ. of 
Copenhagen).

● Advisory Roles: Board member at UCLA CEO 
Advisory Board, NPower Gala, and senior advisor at 
Brighton Park Capital.



Jean Hu - Chief Financial Officer
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● EVP, CFO & Treasurer at AMD: Leads global 
finance, corporate strategy, and investor relations.

● 20+ Years in Semiconductors: Ex-CFO of Marvell, 
QLogic, and Conexant.

● Education: BS in Chemical Engineering, PhD in 
Economics (Claremont).

● Board Member: Serves on Fortinet’s board 
(cybersecurity).



Forrest Norrod - General Manager, Data Center Solutions
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● EVP & GM of Data Center Solutions at AMD: 
Leads strategy and engineering for AMD's server 
and data center products.

● 30+ Years in Tech: Former VP/GM of Dell's Server 
Business and CTO of Client Products.

● Semiconductor Veteran: Led x86 CPU businesses 
at National Semiconductor and Cyrix.

● Inventor & Engineer: Holds 11 U.S. patents in 
computing architecture.



Mark Papermaster - Chief Technology Officer
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● CTO & EVP at AMD: Leads AMD's technology vision 
and product roadmap, architecting "Zen" CPUs and 
Infinity Architecture.

● 40+ Years Engineering Leadership: Former tech 
exec at Apple (iPhone/iPod), Cisco, and IBM 
(microprocessors/servers).

● National Academy of Engineers Member (2025): 
Recognized for breakthrough semiconductor 
designs.

● CHIPS Act Advisor: Vice Chair of U.S. Commerce 
Dept's Industrial Advisory Committee for 
semiconductor policy.



Financials
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Balance Sheet (10Q)
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● Large portion of assets are intangible
○ Goodwill
○ Other intangibles (patents)



Balance Sheet (10Q)
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● Debt issuance for acquisition
● APIC for acquisition
● Aggressive debt and equity financing

○ Hyper growth to compete with competitors



Balance Sheet (10K)
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Balance Sheet (10K)
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Income Statement (10K)
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● Slight revenue increase 
○ Raised by data center, lowered by gaming

● Higher R&D cost
○ Supports growth



Income Statement (10Q)
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● 35% revenue increase Q1
○ Growth

● Higher operating income
○ Efficiency

● Net income ~½ 2024 in Q1



Cash Flow Statement (10K)
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Cash Flow Statement (10K)
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Cash Flow Statement (10K)
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Cash Flow Statement (10Q)
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Cash Flow Statement (10Q)

103

● Debt issuance is a large source of cash



Cash Flow Statement (10Q)
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Analyst Rating 
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Bull Case
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● Growing revenues 
● Good financial position (balance sheet)

○ Good use of equity and debt funding for 
growth

● New opportunities/products
○ ZT Systems complete servers
○ MI350 chip (on par with B100)

● 2nd place in market share 



Bear Case
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● Infinity Fabric annot Compete with NVLink
○ Heavily affects data center revenues (largest segment)

● Priced higher than NVDA
○ Trailing PE
○ Forward PE

● Expensive for data centers to switch from NVIDIA to AMD
○ NVIDIA has already taken a large market share

● U.S. Yield curve is still inverted
○ Recession could be on the horizon
○ Tech in an unstable market



Consensus
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NASDAQ: NVDA
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ABOUT NVIDIA
Pioneering the AI Revolution and Accelerated Computing

● AI Computing Leader: Engineered the world's most advanced chips, 
systems, and software that power the AI factories of the future.

● Accelerated Computing Pioneer: Invented GPU-accelerated computing 
to solve challenges no one else can tackle, igniting the Big Bang of AI.

● Industry Transformation: Driving digital transformation across 
automotive, healthcare, graphics, and industrial sectors with cutting-edge 
AI solutions.

● Revolutionary Graphics: NVIDIA RTX™ delivers unprecedented realism 
through AI-powered ray tracing and breakthrough technologies like DLSS 
3.

● Digital Twin Platform: Omniverse connects physical and digital worlds, 
enabling software-defined industrial processes and large-scale team 
collaboration.

● Sustainable Innovation: Leading the path to net-zero through 
energy-efficient accelerated computing that reduces global data center 
power consumption.
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KEY INFORMATION METRICS



Source: The Globe and Mail

KEY INFORMATION METRICS - STOCK PERFORMANCE
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PRICE CHARTS
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 NASDAQ MONTHLY AVERAGE
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ONE YEAR STOCK PERFORMANCE
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ONE YEAR STOCK PERFORMANCE AGAINST MARKET INDICES
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ONE YEAR STOCK PERFORMANCE AGAINST AMD & TSM
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FIVE YEAR STOCK PERFORMANCE AGAINST AMD & TSM
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TEN YEAR STOCK PERFORMANCE AGAINST AMD & TSM
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NVDA INSTITUTIONAL HOLDINGS
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TOP INSTITUTIONAL INVESTORS
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OTHER INFORMATION METRICS



132

SHARES OUTSTANDING
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LATEST PERFORMANCE RELATIVE TO THE MAGNIFICENT SEVEN 
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COMPANY OVERVIEW

● NVIDIA is the world leader in accelerated computing, fundamentally changing how 
computing works and what computers can do at the center of the simultaneous 
computing and industrial revolution.

● Companies around the world are building NVIDIA-powered AI factories to process, 
refine, and manufacture intelligence from data, with NVIDIA serving as the engine of 
the world's AI infrastructure.

● NVIDIA's CUDA platform has created a virtuous cycle attracting over 5 million 
developers, 40,000 companies, and thousands of generative AI companies all 
building on the NVIDIA platform.

● By accelerating workloads with NVIDIA GPUs operating in parallel, the company 
exponentially increases throughput while driving down the total energy used to 
complete tasks and the total cost of ownership.
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TIMELINE OF INNOVATION 
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NOTABLE ACQUISITIONS 

NVIDIA has pursued aggressive growth through strategic acquisitions, acquiring over 20 companies since inception to 
expand technological capabilities and market reach.

In 2020, NVIDIA made a \$40 billion bid to acquire ARM, the British chip designer whose architecture underpins 95% 
of the world’s smartphones. However, the deal was ultimately blocked by UK regulators over concerns it could create 
monopolistic control in the semiconductor industry. The company has also faced scrutiny from the U.S. Federal Trade 
Commission (FTC), which has moved to block other acquisitions to maintain competition in the chip market.

● 3dfx Interactive (2002) - $70 million cash and stock for graphics chip technology, strengthening GeForce 
series development

● MediaQ (2003) - $70 million acquisition enabling entry into mobile and embedded graphics markets
● Hybrid Graphics (2006) - Graphics software company acquisition for mobile and embedded device 

optimization
● PortalPlayer (2006) - $357 million investment facilitating development of Tegra mobile processor line
● Ageia Technologies (2008) - Integration of PhysX technology into GPUs for enhanced gaming and simulation 

experiences
● Mellanox Technologies (2019) - $6.9 billion acquisition for cloud computing and networking capabilities 

crucial to AI infrastructure
● SwiftStack (2020) - Object data storage company acquisition supporting cloud and enterprise solutions
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FLAGSHIP PRODUCT LINE: BLACKWELL
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BLACKWELL GB200 GPU
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UPCOMING GPU (BLACKWELL GB300 NVL72)

EXPECTED 
RELEASE IN 

SECOND 
HALF OF 

2025

Next-Generation AI Inference Platform
● 72 Blackwell Ultra GPUs + 36 Grace CPUs in 

unified rack-scale design
Liquid-Cooled Architecture

● Optimized for high-density, high-performance 
deployments

50x Performance Boost
● Dramatically faster reasoning model inference 

vs. Hopper platform (Previous Generation)
Enterprise-Ready Networking

● Quantum-X800 InfiniBand or Spectrum-X 
Ethernet connectivity

Purpose-Built for AI Factories
● Designed specifically for test-time scaling 

inference workloads
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GAMING 
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THE OMNIVERSE
NVIDIA Omniverse is a developer platform that integrates OpenUSD, RTX rendering, 
and generative AI into existing industrial and robotic workflows.
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Recent Industrial AI Developments with FOXCONN, BMW Group and Amazon

THE OMNIVERSE
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NEWS, THREATS & EXPECTATIONS



158

LATEST DEVELOPMENTS AND MARKET NEWS
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POST TARIFFS IMPACT

NVIDIA Q1 Earnings Beat Expectations Despite China Export Restrictions

NVIDIA posted Q1 revenue of $44.1 billion (up 69% year-over-year), beating expectations of 
$43.2 billion. Adjusted earnings per share hit 96 cents, topping estimates of 88 cents. Data 
center revenue surged 73% to $39.1 billion, while gaming revenue rose 42% to $3.8 billion.

China Impact: The company expects to lose $8 billion in Q2 revenue from H20 chip sales due to 
U.S. export controls and took a $4.5 billion Q1 charge from excess H20 inventory. NVIDIA's 
China market share dropped from 95% to 50% over four years.

CEO Comments: Jensen Huang called U.S. export controls "a failure," arguing they've boosted 
Chinese innovation while effectively closing the $50 billion China market to NVIDIA. He warned 
that shielding Chinese chipmakers from U.S. competition strengthens them globally.

Market Response: NVIDIA shares rose 4% in after-hours trading following the earnings call. Wall 
Street remains highly bullish on Nvidia’s long-term stock trajectory.
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THREATS & EXPECTATIONS

THREATS

● Emerging Technology Competition: Huawei 
testing superior AI chips vs H100, Chinese startups 
securing $1.7B in funding, and former NVIDIA 
executives leading rival companies 

● Market Share Erosion: Major cloud providers 
developing custom chips while Chinese tech 
giants (Baidu, Alibaba, Tencent) doubling capex 
investments in alternative solutions 

● Supply Chain Concentration Risk: Heavy reliance 
on Asia-Pacific manufacturing with 12-15 month 
U.S. production ramp timeline and critical TSMC 
foundry dependencies 

● Technology Transition Uncertainty: Unproven 
Rubin architecture and costly shift from liquid to 
air-cooling systems requiring significant R&D 
investment

EXPECTATIONS: FUTURE OUTLOOK

● Customer Base Expansion: Partnerships with 
Toyota, Mercedes-Benz, Hyundai, BYD, and Volvo 
will reduce dependency on Microsoft, Amazon, 
Alphabet, and Meta

● Revenue Growth Timeline: Automotive segment 
projected to triple from $1.5B to $5B (FY2026) as 
data center spending potentially slows

● Platform Integration: Drive platform, Thor chip, 
and Cosmos AI model create comprehensive 
ecosystem lock-in with automotive manufacturers

● Market Transition: Autonomous vehicle multi 
trillion-dollar opportunity provides natural 
succession as AI data center buildout matures

● Predictable Revenue: Multi-year automotive 
contracts offer stability vs. volatile big tech capex 
decisions
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Jensen Huang founded NVIDIA in 1993 and has served since its inception as 
president, chief executive officer, and a member of the board of directors.

Since its founding, NVIDIA has pioneered accelerated computing. The 
company’s invention of the GPU in 1999 sparked the growth of the PC gaming 
market, redefined computer graphics, and ignited the era of modern AI. 
NVIDIA is now driving the platform shift of accelerated computing and 
generative AI, transforming the world's largest industries and profoundly 
impacting society.

Huang has been elected to the National Academy of Engineering and is a 
recipient of the Semiconductor Industry Association’s highest honor, the 
Robert N. Noyce Award; the IEEE Founder’s Medal; the Dr. Morris Chang 
Exemplary Leadership Award; and honorary doctorate degrees from Taiwan’s 
National Chiao Tung University, National Taiwan University, and Oregon 
State University. He has been named the world’s best CEO by Fortune, the 
Economist, and Brand Finance, as well as one of TIME magazine’s 100 most 
influential people.

Prior to founding NVIDIA, Huang worked at LSI Logic and Advanced Micro 
Devices. He holds a BSEE degree from Oregon State University and an MSEE 
degree from Stanford University.
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Chris Malachowsky co-founded NVIDIA in 1993 and 
serves as senior technology executive with over 40 years 
of industry experience. He has been instrumental in 
managing and defining the company's core technologies, 
leading functions including IT, operations, product 
engineering, and NVIDIA's research organization. 
Malachowsky holds engineering degrees from 
University of Florida and Santa Clara University, has 
authored nearly 40 patents, and received recognition 
including induction into the Florida Inventors Hall of 
Fame in 2019 and an Emmy for producing the 
documentary Inheritance in 2009.
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Colette Kress joined NVIDIA as executive vice 
president and CFO in September 2013, bringing 
nearly 25 years of finance experience from major 
technology companies. She previously served as 
senior vice president and CFO at Cisco's Business 
Technology and Operations Finance organization, 
spent 13 years at Microsoft including four years as 
CFO of the Server and Tools division, and held 
senior finance positions at Texas Instruments. Kress 
holds a B.Sc. in finance from University of Arizona 
and an MBA from Southern Methodist University.
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Jay Puri is NVIDIA's Executive Vice 
President of Worldwide Field Operations, 
overseeing global sales, business 
development, partnerships, and support 
services. He joined NVIDIA in 2005 after 22 
years at Sun Microsystems in various sales 
and management roles across Asia-Pacific, 
software, and product marketing. He 
previously worked at Hewlett-Packard, Booz 
Allen & Hamilton, and Texas Instruments. 
Puri holds a BS in electrical engineering from 
the University of Minnesota, an MS from 
Caltech, and an MBA from Harvard Business 
School.
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Debora Shoquist is NVIDIA's Executive Vice 
President of Operations, responsible for supply 
chain, manufacturing, foundry operations, 
supplier management, logistics, and quality 
systems. She joined NVIDIA in 2007 and was 
promoted to her current role in 2009. She also 
oversaw construction of NVIDIA's 1.25 
million-square-foot Santa Clara headquarters. 
Previously, she held executive operations roles 
at JDS Uniphase and Coherent, served as 
president of Quantum's PC Hard Disk Drive 
division, and spent 10 years in engineering and 
manufacturing management at HP. Shoquist 
holds a BS in electrical engineering from 
Kansas State University and a BS in biology 
from Santa Clara University.



172

Tim Teter is executive vice president, general counsel 
and secretary of NVIDIA. He joined the company in 
January 2017, after more than two decades at the law 
firm of Cooley LLP.

He was most recently partner at Cooley, where he 
focused on litigating patent and technology related 
matters. Previous to attending law school, he worked as 
an engineer at Lockheed Missiles and Space Company.

Teter holds a J.D. from Stanford Law School and a B.S. 
in mechanical engineering from the University of 
California at Davis.
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RECOMMENDATION: MODERATE BUY
● Improved Valuation Entry Point: Stock now trades at 36x forward earnings, down from over 50x 

recently, providing more attractive risk-adjusted returns while maintaining significant upside potential 
in the expanding AI market. 

● Strong Product Cycle Momentum: Blackwell platform launch driving near-term revenue growth 
with major customers like Meta and Alphabet increasing AI spending, plus upcoming Blackwell Ultra 
rollout in second half of 2025 supporting sustained demand. 

● Market Leadership in Growing Sector: Dominant position in AI chip infrastructure with 
multi-trillion dollar market opportunity ahead, supported by continued enterprise AI adoption and 
next-generation applications like AI agents. 

● Reduced Trade Policy Headwinds: Emerging clarity on tariff levels appearing more moderate than 
initially feared, creating favorable operating environment for growth stocks and international business 
operations. 

● Balanced Risk Profile: While maintaining industry-leading growth prospects and strong customer 
partnerships with cloud providers, high valuation multiples and market volatility warrant measured 
position sizing despite positive fundamentals. 



NYSE: TSM
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One Year Stock Performance
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One Year Stock Performance Vs NVDA & AMD
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Five Year Stock Performance
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Company Overview
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Timeline of TSMC
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1987

TSMC was founded 
By Morris Chang

1987

Fab 1 opened 
outside Taiwan City, 
Taiwan

1990

Fab 2 Opened, First 
Fully Owned Fab

1993

Fab 3 launched, 
Taiwan’s first 8 inch 
wafer

1994

TSMC public on 
Taiwan Stock 
Exchange (TWSE: 
2330)

1997

Initial Public 
Offering (IPO) on the 
New York Stock 
Exchange (NYSE)

1997

TSMC establishes its 
first advanced 
technology process 
node, 0.25 micron



Timeline of TSMC
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1997

Fab 6 Operational 
Merger with WSMC 
& TI-Acer

2000

2001

2011

Begins Trial 
Production for 
Apple’s A5 and A6 
Semiconductors for 
iPad and iPhone

2014

TSMC & ARM Announce 
Multi-Year Agreement 
for 10nm FinFet 
Processors

2017

Investment into 
Nanjing, China for 
manufacturing 
subsidiary and 
surpasses Intel’s 
market cap

2018

TMSC launches 7nm 
process technology 
in high volume 
production

Initiating production 
using 0.18 micron 
process technologyReaches 1M Wafer 

Capacity



Timeline of TSMC
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2020

Taiwan’s IC exports reach 
$184B, nearly 25% of GDP. 
Production of 4nm chips in 
Phoenix, Arizona (USA). 

2023

2023

2024

ESMC breaks ground 
on Dresden Fab

2024

TSMC elects Dr. C.C. 
Wei as new Chairman 
and CEO; new board of 
directors named

2025

TSMC commits an 
additional $100B in 
the US, total US 
investment $165B 
USD. Largest single 
foreign direct 
investment in US

2025

Remains largest 
pure play foundry 
and 1 of 10 most 
valuable companies 
worldwide

Joint Venture with 
Bosch, Infineon and 
NXP for advanced 
manufacturing in 
Europe

Net Income $17.6B 
USD on $45.5B USD 
revenue
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Company Information

Taiwan Semiconductors Manufacturing Company (TSMC) 

is the largest dedicated pure play foundry in the industry. 

Morris Chang founded TSMC in 1987 as a joint venture 

with the R.O.C. It began publicly trading on the NYSE in 

1997. 

TSMC’s main products include advanced wafer fabrication 

(including 3nm & 5nm chips), packaging, testing and R&D. 

Their semiconductors can be seen worldwide in many 

forms being used in high performance computing, 

smartphones, AI, IoT, automotives and digital consumer 

electronics. 

TSMC has operations in Taiwan, China, U.S.A., 
Japan, and Europe. Their expansion overseas has 

new fabs and R&D centers in Arizona (U.S.A.), 
Kumamoto (Japan) and Dresden (Germany). 

To be the trusted technology and capacity provider of the global 
logic IC industry for years to come. This emcompasses 

technological leadership, reliability, trust, customer centricity and 
long term value creation. 

Mission

Geographical Capabilities

Company Overview

“Without Strategy, Execution is Aimless. Without Execution, Strategy 
is Useless.” - Morris Chang (Founder of TSMC)
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TSMC Products 

Wafers

Integrated Circuits on 
silicon wafers using a 
range of process nodes. 
Used for the base of 
complex electronic 
circuits and enable chip 
fabrication. 

Product/
Service

How They 
Are Used

Advanced Processing 
& Packaging

Offers specialized 
manufacturing options 
for high performance, 
low power and ultra low 
power chips. CoWoS 
critical for high 
performance AI chips.

Specialty 
Technologies

Specialty processes for 
RF, embedded memory, 
image sensors, and 
power management 
ICs. Industry leader in 
RF CMOS technology
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Specialty Technologies 

MEMS (Micro 
Electronic 

Mechanical Systems)

Reduces size, power 
consumption and cost.
Offers support for high 
volume and reliability 
applications. Integrates 
CMOS and wafer 
stacking technologies. 

Product/
Service

How They 
Are Used

CMOS (Complementary 
Metal Oxide 

Semiconductor)

Most comprehensive 
CMOS image sensor, 
features more 
applications, superior 
resolution, faster speed 
and lower power 
consumption

E-Flash & Non-Volatile 
Memory

Embedded Non-Volatile 
Memory portfolio provides 
fastest computing 
capacity, smallest flash 
dimensions and lowest 
power consumption. 
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Enables AI & 5G applications, accelerating 
digital transformation and semiconductor 

growth. Unprecedented demand for 
computing power in data centers and 

communication infrastructure. 

1 High Performance 
Computing

3

Hybrid and electrical vehicles are rising in 
popularity, as people look for a “connected 
car”. Companies attempt their version of a 

fully autonomous vehicle requiring 
semiconductors and TSMC’s technology.  

2 Automotives

TSMC offers an industry leading 
smartphone platform. With mobile devices 

becoming essential, alongside hardware 
and software advancing significantly, 

TSMC benefits greatly. 

4 Smartphones

Technology Platforms

Fast growing segment with devices 
driving exponential growth of data for AI 

and enrich user experiences. Needs 
TSMC’s low power and low leakage 

applications.  

IoT Platform
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Problem

Geopolitical Risk

Regulatory Risk

Climate & 
Environmental Risk

Tensions between Taiwan and China and the broader U.S.-China 
tech rivalry. Military conflict could reduce or destroy its 

manufacturing capacity. 

Due to increased U.S. export controls and TSMC’s reliance on 
U.S. technology for manufacturing equipment, chips ending up in 

Chinese entities could result in fines. 

Transition to net-zero emissions could impact operations and 
value chain. This could also lead to increased media pressure to 

change practices

Economic Impact

Risks



208

After the 2024 election where Lai Ching-Te became the President of Taiwan, he 
openly criticized Beijing’s claims of the “One China” principle. He supports a fully 
independent Taiwan. China has dramatically increased its military exercises and 
showings around Taiwan and has sparked speculation about rehearsals vs real 

military action. This raises fears of accidental escalation or deliberate conflict. We 
believe these threats are unlikely to happen, with the U.S. even calling them dress 

rehearsals and not deliberate conflict.   

Initially starting after the Chinese Civil War in 1949, the defeated Republic of 
China (ROC) occupied Taiwan, while the People’s Republic of China (PRC) was 
established on the mainland. The PRC has since stated Taiwan is a breakaway 

province and should be unified with the mainland. This leads to the risk of China 
invading Taiwan which could have repercussions for TSMC. 

Historical Context

Recent Political Tension

Tensions Between China & Taiwan

TSMC

China has showed an inability 

to replicate TSMC’s 3nm and 

other advanced manufacturing 

processes. This keeps it 

dependent on Taiwan and 

TSMC has a fab in China. 
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Company Information

The current situation of U.S.A. and China is higher risk than 

previous decades, but still considered as unlikely. Taiwan is 

currently strengthening its defenses and creating a heavier 

relationship with the U.S., as preparation for potential 

conflict. 

The U.S. and China have imposed tariffs on Chinese 

goods, with semiconductor related products having some 

of the highest rates (as high as 55%). The U.S. aims to 

slow the progress China has on semiconductors, 

specifically in AI and military applications. They cut off the 

latest manufacturing tools and chips to China.  

U.S. allies such as Japan and the U.K. have 
increased naval transits through the Taiwan Strait. 
This demonstrates freedom of navigation, however 

China calls it provocative. 

The United States has unofficial relations with 
Taiwan, and provides military support. This is to 

deter Chinese aggression but not inciting 
confrontation. 

Taiwan

Global Support in Taiwan 

Tension Between U.S.A & China
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Management
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Morris Chang founded TSMC and grew it into one of the 
world's largest manufacturers. He believed in focusing on 

manufacturing, in contrast to Intel who attempted to design 
and manufacture their chips. Chang desired excellent 

relationships with his customers, which included Apple, 
Nvidia and Qualcomm. 

He believed other manufacturers of semiconductors were 
not sustainable, and made his own pure play foundry. 

Role at TSMC

Education

Created First Pure Play Foundry

Established Strategic Partnerships

Visionary; Innovation & Scalability

Founder (Retired)
Morris Chang

Ph.D. Electrical Engineering (Standford University)
B.S. & M.S in Mechanical Engineering (MIT)

President & COO at General Instrument
Corporate Group and Senior VP at Texas Instruments

Previous Roles
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Joined in 1998. C.C. Wei has played a significant role to 
TSMC’s success as Co-CEO and President from Nov. 2013 

- June 2018, Co-COO from Mar. 2012 - Nov. 2013 and 
Senior VP of Business Development from 2009-2012. 

Starting June 2024, he came Chairman and CEO. 

C.C. Wei was pivotal in directing TSMC towards AI focused 
growth, global expansion and disciplined leadership. 

Senior VP of Technology at Chartered Semiconductors
Senior Manager at Logic SRAM Technology 

Development at ST Microelectronics
Technical Staff at Texas Instruments R&D

Role at TSMC

Previous 
Experience

Education

Chairman & CEO Starting June 2024

International Manufacturing Guidance

Cash Retention for Investments

Chairman & CEO
Dr. C.C. Wei

B.S. Electrical Engineering (National Chiao Tung University)
Ph.D Electrical Engineering (Yale University) 

214



Wendell Huang joined TSMC in 1999 and led many 
corporate finance projects. He was responsible for the 

acquisitions of TASMC and WSMC alongside the sale of 
Philips’ shares in TSMC to institutional investors. Under the 

Finance Division, he managed Investment Management, 
Financial Planning, SEC Compliance, Customer Credit, 

Foreign Exchange management, Financial Risk 
Management and Funding & Cashier. 

Various Finance Roles at ING Barings, Chase Manhattan 
Bank, Bankers Trust Company, Chemical Bank, and Bank of 

Boston. 

Role at TSMC

Previous 
Experience

Education

Deputy CFO in January 2019

Over 30 Years Finance Experience

Cash Retention for Investments

Senior Vice President, Finance and Chief Financial Officer/Spokesperson

Wendell Huang

B.B.A in Statistics (National Chengchi University)
MBA (Cornell University) 
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Dr. Wei-Jen Lo started in 2004 as a VP of Operations II and 
moved to VP of Research and Development from 

2006-2009. Following this, he was VP of Advanced 
Technology Business, and Operations for Manufacturing 
Technology. His most valuable contribution was earning 
more than 1500 patents globally, and creating innovative 

solutions for customers problems. 

Role at TSMC

Education

Senior VP Corporate Strategy 
Development Since March 2024

Secured 1500 Patents Globally

Global Expansion in Research & Dev.

Senior Vice President, Corporate Strategy Development
Dr. Wei-Jen Lo

M.S. and Ph.D. in Solid State Physics and Surface 
Chemistry (University of California, Berkeley)
B.S. in Physics (National Taiwan University)

Director of Technology Development and Plant Manager 
at Intel Corporation’s Technology and Manufacturing Group

Assistant Professor at a U.S. University
Various Roles at Motorola and Xerox

Previous 
Experience
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Dr. Y.P. Chyn joined TSMC when it was founded in 1987 
and has contributed largely to its engineering capabilities. 

He was a Fab 1 Director from 1997-1998 and assumed later 
positions that supported yield improvement for advanced 
technology. He contributed to developments in the 28nm, 

16nm, 7 nm, N22 and N12 nodes/subnodes. He also 
pioneered TSMC’s golden Spice Modelling methodology. 

Role at TSMC

Education

Executive VP and Co-COO Since 
March 1, 2024 

Manages Fabs (Taiwan & Overseas)

Stable Operations and Growth

Executive Vice President and Co-Chief Operating Officer
Dr. Y.P. Chyn

B.S. and M.S. in Electrical Engineering (National Cheng 
Kung University)

Engineer at Industrial Technology Research Institute’s 
Research and Service Organization (ERSO-ITRI)

Previous 
Experience
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Dr. Y.J. Mii joined TSMC in 1994 as a manager of Fab 3. He 
later joined teh R&D organization in 2001. In 2011, he was 

appointed VP of R&D then Senior VP in 2016. He 
contributed greatly to CMOS technology and successfully 

developed 90 nm, 40 nm and 28 nm technologies. 

Role at TSMC

Education

Executive VP & Co-COO Since March 
1, 2024 

90,40 and 28 nm technologies

34 Patents Globally

Executive Vice President and Co-Chief Operating Officer 
Dr. Y.J. Mii

M.S. and Ph.D. in Solid State Physics and Surface 
Chemistry (University of California, Berkeley)
B.S. in Physics (National Taiwan University)

Research Staff Member at IBM Research Center
IEEE Frederik Phillips Award (2022) for R&D at TSMC

Previous 
Experience & Awards
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Lora Ho held many positions at TSMC, such as Corporate 
Controller in 1999, then CFO and Spokesperson from 2003 
to 2019. She later served as Senior VP of Europe and Asian 

SAles, until sinking into her role as ESG Committee 
Chairperson and Senior VP of Human Resources.  

“Outstanding Financial Executive” Award
“Best Companies’ Best CFO” Award

Named One of “Nine Most Influential Women in Asian 
Tech”

Role at TSMC

Awards & Recognition

Education

Senior VP of HR September 2022-2025

Tripled Annual Profit as CFO

Sales Expansion in Europe and Asia

Senior Vice President, Corporate Strategy Development
Lora Ho

MBA (National Taiwan University)
B.A. (National Cheng-Chi University)

219



Culture of TSMC Leadership

220

1| History of Internal Promotion For Leadership Transitions

2| Succession Planning and Excellent Recruitment

3| Talent Development - Government Training Programs

4| Global Adoption of Management Cultures

5| Job Rotation and Self-Directed Learning



2030 Talent Development Goals
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1. 

2.

3.

No Less Than 50% of Job Vacancies Shall Be Filled Through Internal Transfers

No Less Than 75% of Manager Positions Shall Be Filled Through Internal Promotions

Non-Required Courses on the E-Learning Platform Offered By Self-Directed Learning Program Shall 
Register A Usage Rate Of At Least 60%
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Quarterly Consolidated Condensed Balance Sheet
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20-F Balance Sheet (Assets)
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20-F Balance Sheet (Liabilities + Equity)
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20-F Statement of Income
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20-F Statement of Income (Cont’d)
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Quarterly Consolidated Condensed Statement of Income
10Q 
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20-F Cash Flows Statement
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20-K Cash Flows Statement
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Source: XX

20-K Cash Flows Statement
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Quarterly Consolidated Condensed Cash Flow Statement
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Analyst Rating 

233



TSMC Recommendation
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Big Beautiful Bill

Raised Tax Credit From 25% to 
35% for Eligible Projects Before 
2026 Deadline. Incentivizes US 

Expansion. 

Surging AI Demand

Explosive Revenue Growth From 
Clients Like Nvidia and Apple. AI 
Orders Expected to Double By 

Year End 2025.

Economic MOAT

Years Ahead In 5nm and under 
nodes. Extensive R&D Spending 

Makes Them Hard To Catch. Long 
Term Partnerships With Clients.



Executive Summary
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SemiconductorsSector

Analysis

Recommendation

Sector NASDAQ: AMD NASDAQ: NVDA NYSE: TSM

SELL BUY BUY



Thank You
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