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EDITOR’S NOTE

She Wow &W Conatraint /’iwm,
ot Chipa

Power—not chips—is fast becoming the binding constraint on global growth.
Boards spent the last few years worrying about supply chains for semiconductors;
now the tougher bottleneck is securing reliable, affordable electricity where you
want to build, expand, and compute.

Al has turned data centres into industrial-scale energy consumers, while electrifi-
cation is reshaping factories, fleets, and buildings at the same time. The result is a
new form of competitive advantage: access to the grid, speed of permitting, and the
ability to finance generation and storage alongside operations. In many markets,
“time to power” will matter as much as time to market.

For executives, the implication is clear. Treat energy as strategy, not overhead. Map
your power exposure by site, lock in resilience, and partner earlier—utilities, devel-
opers, regulators, and communities. In 2026, the winners won’t just out-innovate.
They’ll out-electrify.

SIBIN CYRIAC

CHIEF EDITOR
THE PAPER FUEL
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SUMMARY

Jensen Huang built Nvidia by surviving
repeated near-failures, not by playing it safe.
After a tough childhood and early career
setbacks, Nvidia almost collapsed in the
mid-1990s when its first chip failed, and cash
nearly ran out. Huang told his team they had
just 30 days left, killed his own flawed idea,
and rebuilt fast. That survival mindset
shaped everything that followed. Huang
stayed deeply technical, backed risky
long-term bets like CUDA, and focused on
building platforms, not just chips. By 2025,
Nvidia became the world’s most valuable
company, driven by Al demand. In 2026,
Nvidia faces new risks but is betting big on
next-generation chips, Al infrastructure, and

physical Al, still operating as if failure is
always close.
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In January 2025, on a packed CES stage, Jensen
Huang stood in his usual black leather jacket, holding
a graphics chip like a prop from the future. In front of
6,000 people, the Nvidia CEO called it “a beast” and
spoke about computing with the same intensity most
people reserve for politics or faith. At 61, Huang still
treats engineering not as a department but as a belief
system.

That year, Nvidia crossed a $5 trillion valuation, the
first company to do so. Huang was named Financial
Times Person of the Year and appeared on Time’s list
of the Architects of Al But this moment was not the
result of a smooth climb. It came from decades of close
calls, wrong bets, and a mindset shaped by surviving
when failure felt permanent.

Huang’s story begins far from Silicon Valley. At nine,
he arrived in the US from Taiwan, unable to speak
English. Due to a mix-up, he and his brother were sent
to a strict reform-style boarding school in rural Ken-
tucky. He cleaned toilets every day. His roommates
were older, rough, and often violent. To survive, he
learned how to focus, negotiate, and adapt fast. Years
later, Huang would say those years taught him some-
thing lasting. When there is no safety net, you learn to
think clearly under pressure.

That pressure followed him into business.

The Survival Period

Nvidia was founded in 1993, but by 1996, it was
close to collapse. The company’s first chip, NV1,
failed badly. Huang had bet on a technically
advanced approach to graphics that the market
simply did not want. Microsoft’s DirectX stand-
ard went in another direction. Then Sega pulled
out of a major deal. Nvidia’s revenue crashed.
Losses piled up. Huang laid off half the compa-
ny. At one point, Nvidia had only enough cash
left to survive for a month.

Inside the company, Huang told employees a
blunt truth: “We are 30 days from going out of
business.” That line never went away. It became
Nvidia’s internal mindset.

With almost nothing left, Huang made a hard
call. He killed the technology he believed in and
ordered the team to rebuild everything around
industry standards. The new chip, RIVA 128,
launched in 1997 with weeks of payroll left. It
worked. Millions sold. Nvidia survived.

February 2026 | thepaperfuel.com




Huang did not treat survival as victory. He treated it
as a warning. The lesson was simple and brutal:
being right too slowly is worse than being wrong
quickly. From then on, Nvidia learned to abandon
its own ideas before the market forced it to.

That habit shaped everything that followed.

A CEO who Builds

Most tech CEOs talk about products. Huang lives
inside them. He still reviews chip designs personal-
ly. He understands memory bandwidth, transistor
trade-offs, and system limits in detail. This is not
for show. Nvidia ships entirely new chip architec-
tures every year, not small upgrades. That pace
only works if the person at the top understands
exactly what the engineers are pushing against.

This deep technical focus shows up in Nvidia’s
biggest bet: CUDA.

In 2006, Nvidia invested heavily in CUDA, a soft-
ware platform that let developers use GPUs for
tasks beyond graphics. At the time, it made little
sense financially. Gaming chips were already prof-
itable. Scientists and researchers were the only
early users. For years, CUDA looked like a costly
distraction. Huang kept funding it anyway.

Today, CUDA is Nvidia’s strongest moat. Almost
every major Almodel runs on it. Hardware compet-
itors can copy chips, but they cannot easily replace
an entire software ecosystem built over nearly two
decades. What once looked like wasted spending
now underpins hundreds of billions of dollars in Al
infrastructure.

Huang’s leadership style is intense. He avoids
one-on-one meetings and prefers large group
reviews where decisions happen openly and fast.
Accountability is public. Pressure is constant.
Employees say it is exhausting, but also addictive
for people who want to work on the hardest prob-
lems in computing.
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He also spends an enormous amount of time with
customers. Hyperscalers, Al labs, telecom compa-
nies, governments. Huang listens for problems
before they are fully defined. When AI models
started demanding longer reasoning and more
memory, Nvidia was already designing chips for
that future.

The Risks Ahead

Nvidia’s competition is rising. Cloud giants are
designing their own chips. Governments are
restricting exports. China, once a major market, is
largely closed. Infrastructure limits, like power and
data centre construction, could slow adoption even
if demand remains high.

There is also the founder risk. Nvidia is deeply
shaped by Jensen Huang’s personality. His energy,
paranoia, and technical fluency drive the company.
But they also make succession hard to imagine.
What happens when he eventually steps back is an
open question.

Still, Huang has shown one consistent trait. He
does not protect old ideas. If the market shifts, he
will shift faster. He already has, many times.

o7
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What the World Should Watch in 2026

If 2025 was the year Nvidia became impossible to
ignore, 2026 is the year it has to prove it can stay
ahead. The company is no longer just riding the Al
wave. It is shaping what the next phase of Al even
looks like.

At the centre of this moment is Rubin, Nvidia’s
next major chip architecture, scheduled to launch
in the second half of 2026. Rubin is not a routine
upgrade. Nvidia says it delivers more than three
times the performance of Blackwell, its current
flagship. More crucially, it introduces next-genera-
tion memory designed to remove one of AI’s
biggest constraints: memory bandwidth.

That matters because Al itself is changing. New
reasoning models do not just respond once

08

and stop. They think longer, explore multiple
paths, correct themselves, and handle massive
amounts of context. This kind of intelligence is
memory-hungry. Without fast, abundant memory,
progress slows. Rubin is built for that future, not
the last one.

Alongside it comes Rubin CPX, a new class of chips
designed specifically for long-context Al These
systems are meant to understand entire codebases,
long videos, or huge datasets in a single pass. Early
users are already testing tools that can refactor
entire software products, not just generate small
snippets. If this works at scale, Al shifts from a
costly experiment into a serious revenue engine.
Nvidia’s projections may be optimistic, but the
direction is unmistakable.
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At the same time, Nvidia is pushing beyond the
data centre. Through partnerships like its
investment in Nokia, the company is embed-
ding Al into telecom networks. The logic is
simple. Future intelligence cannot live only in
distant clouds. It has to run closer to users,
devices, and sensors. If Nvidia becomes part of
5G and 6G infrastructure, it controls a new layer
of the digital world, one that sits between the
cloud and everyday life.

Another major bet is physical Al. With its
Cosmos platform, Nvidia lets companies train
robots, autonomous vehicles, and industrial
machines inside realistic simulations before
deploying them in the real world. By opening up
this platform, Nvidia wants to do for robotics
what CUDA did for Al software: become the
default foundation. Once companies build on
these systems, they rarely leave.

So in 2026, the world will be watching closely.
Will Rubin deliver on its performance promis-
es? Will reasoning-driven Al become main-
stream? Will Nvidia’s platforms spread from
data centres into networks, factories, and
machines?

But beneath all of this sits a deeper question.
Can a founder-led company keep reinventing
itself at this scale?

Jensen Huang believes the answer lies in never
feeling safe. In acting as if the clock is always
ticking, even when the numbers say you have
already won. The boy who once cleaned toilets
in Kentucky now builds the systems powering
global AI, yet he still runs Nvidia as if it has only
30 days left.

As 2026 unfolds, Nvidia is not slowing down. It
is betting that the future demands more com-
pute, more intelligence, and more ambition
than ever before. And Huang is building for that
future, one architecture at a time.

09
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SUMMARY

Vera Rubin is Nvidia’s first extreme-code-
signed platform and will comprise six Al
chips, alongside various networking tech-
nologies and system software, all working
together as a single computing unit. The
platform includes Rubin GPUs, Vera CPUs,
NVLink 6 networking, Spectrum-X Ethernet
Photonics, ConnectX-9 networking cards
and BlueField-4 data processing units. This
design helps reduce bottlenecks and improve
performance for large AI workloads. The
Vera CPU is designed to handle data move-
ment and Al agent processing tasks.

Rubin is designed to support large-scale
artificial intelligence workloads and 1is
aimed at data centres, cloud providers and
enterprises building advanced Al systems.
The platform is built to lower the cost of Al
computing and support faster training and
deployment of Al models. Rubin computing
units are already in full production, with
products and services powered by these
units expected to launch in the second half
of 2026.

™ ..
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Las Vegas

One minute into Jensen Huang’s CES keynote, the
crowd suddenly saw beyond flashy gadgets. He
wasn’t unveiling a gizmo or a chatbot. He was reveal-
ing what many now agree is the first real Al operat-
ing system for the world: the Vera Rubin Al comput-
ing platform. It’s a pivot away from the old Al boom,
the one driven by viral apps and oversized language
models, toward something deeper, more structural,
and globally strategic.

For founders and investors, this isn’t Silicon Valley
hype. It’s the moment Al stepped onto the world’s
economic backbone.

How the Idea Took Shape

Two decades ago, Nvidia was a GPU maker. By 2026,
it had matured into what some call the central nerv-
ous system of industrial Al. The Vera Rubin platform
represents the latest chapter in a long internal evolu-
tion, beginning with Nvidia’s early Blackwell GPUs
that powered generative models and now graduating
to a full rack-scale Al system built for real-world
workloads.

According to multiple insiders, the project started
quietly in 2022, after Nvidia realised that simply
making faster chips wasn’t enough. The problem
wasn’t raw power; it was how to tie together process-
ing, networking, security, and data handling into
one cohesive, deployable stack that businesses could
actually rely on.

Initial prototypes were essentially tightly coupled
supercomputers, modular but unwieldy. Teams ran
into bottlenecks: data traffic between components,
cost overruns from under-utilised silicon, and early
firmware bugs that made distributed training
unstable.

That’s where the breakthrough happened. Engineers
pivoted from a component-first mentality to a
systems-first architecture. They pulled lessons from
hyperscale cloud operators and military-grade
secure computing, embedding third-generation
confidential computing and trusted hardware at the
rack level. The result wasn’t just more compute,
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it was secure, efficient, predictable Al execution at
scale.

Talks with early customers in aerospace, pharma
and automotive helped shape this vision. One CTO
from a global manufacturing firm told me that with-
out a unified Al “OS,” gains from digital twins and
adaptive automation were locked behind cost and
complexity. Vera Rubin came from solving exactly
that real business problem.

Inside Vera Rubin: What
Makes It Different

Put simply, Vera Rubin marries five pillars:

1. Integrated Hardware Stack

It combines CPU, GPU, networking and security into
a single coherent unit. No piecing together separate
boxes. This reduces latency and cuts deployment
risk.

11
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2. Secure by Design

With confidential computing built in, companies
can run Al on sensitive data without exposing it to
administrators or cloud providers. That’s a big deal
for finance, healthcare and national infrastruc-

3. Cost Efficiency at Scale

Early benchmarks suggest training “mixture of
experts” models can use one-quarter the GPUs
and one-seventh the token cost compared with
older setups. That directly translates to cheaper Al
insights for business teams.

4. Industrial-Grade Reliability

Unlike cloud lab demos, this platform is built for
24/7 operations in production environments.

5. An Al Operating Fabric

Instead of GPUs just running model training, com-
panies now have a unified runtime that can
support everything from simulation software to
autonomous systems.

Where Vera Rubin Is Being
Applied Now

Nvidia isn’t selling this to consumers. It’s target-
ing enterprise and industrial Al, the sectors where
predictability matters:

Manufacturing and Supply

Adaptive manufacturing sites that redesign them-
selves with real-time data. Early pilot sites are live
in Germany and Japan, promising to drive down
waste and accelerate product cycles.

Autonomous Systems

From robotaxis to logistics robots, the platform’s
low-latency compute is key to physical Al —
systems that sense, reason, and act in the real
world.

Drug Discovery

Teams can now model complex biological
systems without oversized cloud bills.

Financial Risk and Security

Secure by design, Al opens doors for regulated
industries to use advanced models without leak-
ing sensitive data.

Business Models and Com-

petitive Dynamics

This innovation rewires the economics of Al
Infrastructure as a Service Moves

Companies that once relied solely on public cloud
now have a credible on-premise alternative that’s

February 2026 | thepaperfuel.com



competitively priced and yet secure.

Edge Meets Cloud

By decentralising inference and training closer
to operations, latency drops and privacy rises.

Al as Industrial Software

The rise of Al OS shifts value from standalone
apps to platforms that orchestrate entire work-
flows. Enterprises may buy Al capability, not Al
features.

Competitors like AMD and Intel can respond
with their own integrated stacks, but Nvidia’s
time lead and developer ecosystem give it an
edge. Emerging open-source initiatives will try
to catch up on cost, but few have the hardware
ecosystem and enterprise trust Nvidia has built.

Challenges and Regulation

Adoption won’t be frictionless. High upfront
investment, skills gaps, and regulatory scrutiny

around data
sovereignty will
shape uptake.
Governments in
the EU, US and
Asia are tighten-
ing rules on
sensitive  data
and Al transpar-
ency. A platform
like this must
prove not just
performance
but compliance.
That’s where
confidential
computing and
built-in govern-
ance modules
will count.

February 2026 | thepaperfuel.com
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Why This Matters for 2026
and Beyond

Vera Rubin marks a shift in AI's lifecycle. We’re
moving past the age of cool demos and toward a
generation where Al becomes core infrastruc-
ture for industry, mobility and physical
systems. It’s the foundation that will host
autonomous factories, safer robotics, smarter
cities and mission-critical Al workflows that
have real economic value.

For builders and founders, this is a moment to
ask new questions: are you creating a niche
application on top of these platforms or build-
ing something that extends the underlying Al
fabric?

In this new era, companies that think in
systems, not just models, will lead.




WOMEN ENTREPRENEUR

TaskRabbit

SUMMARY

Leah Busque built TaskRabbit from a
small, everyday problem, running out of
dog food on a snowy Boston morning.
The idea was simple: post a task online
and let someone nearby help. Launched
in 2008 during the financial crisis, Task-
Rabbit became one of the earliest ¢
economy platforms, connecting people
who needed help with those seeking
flexible work. Busque believed trust was
the real product. She focused on verified
identities, fair pricing, and long-term
relationships with skilled Taskers
instead of chasing rapid growth. In 2017,
IKEA acquired TaskRabbit, integrat
services like furniture assembly while
preserving its human core. As work
continues to evolve, Busque’s vision
stands out: fewer gigs, better work, and
systems people actually want to stay
with.




In the middle of a snowy Boston winter, Leah
Busque stood in her apartment, late for work,
with no dog food left. Her dog stared back. The
pet store was far. Time was short. And in that
everyday frustration, a simple question landed
hard: why couldn’t you just post a task online and
have someone nearby help?

That moment did not feel like history being
made. It felt like a problem waiting to be solved.
But it quietly became the starting point of Task-
Rabbit and one of the earliest blueprints for the
modern gig economy.

Built Trust When the World
Was Breaking

Leah Busque did not grow up dreaming of start-
ups or venture capital. She studied maths and
computer science, worked as a software engineer
at IBM, and learned how to build systems that

February#
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worked at scale. Her early years were about
discipline, structure, and constraints. That foun-
dation mattered later.

The idea for TaskRabbit came in 2008, just as the
global financial crisis was shaking faith in tradi-
tional jobs. Busque noticed a simple gap. People
needed help with everyday tasks, and others
needed flexible ways to earn money. At the time,
it sounded risky. Trust strangers. Pay them for
errands. Do it online.

She bootstrapped the idea with her husband,
Max Schireson, testing it from their apartment.
The first version was messy. Payments were
manual. Trust was fragile. Many users did not
return. But when tasks went well, something
clicked. It felt human, useful, and local.

The turning point came when she joined the
early accelerator scene and raised seed funding
from Union Square Ventures. Fred Wilson’s
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backing was more than capital. It validated that
trust-based marketplaces could become real
businesses. TaskRabbit launched in 2008, right
when institutions were failing. The timing
changed everything.

Trust Was the Product

TaskRabbit shows how real marketplaces are
built. Leah Busque knew early that the app was
not the product. Trust was.

Every choice came from that belief. TaskRabbit
invested early in identity checks, honest reviews,
and clear pricing. It did not chase cheap jobs or
fast volume. It focused on skilled Taskers who
stayed, built reputations, and treated the plat-
form as real work. Growth was slower, but the
business became stronger and harder to copy.

Busque also made a rare cultural call. Taskers
were treated as partners, not disposable labour.
That shaped onboarding, support, and public
messaging. When gig work later became contro-
versial, TaskRabbit already had credibility.

Fundraising followed the same discipline. Money
was raised step by step, tied to real progress.
Expansion was careful. Each city was built like its
own small market, with depth before scale.
When competition heated up and margins tight-
ened, TaskRabbit stayed focused. It doubled
down on core services like home tasks and furni-
ture assembly, where trust and repeat demand
mattered most.

That patience paid off.

TaskRabbit EE
=
=
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Not the Exit. The Upgrade.
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When IKEA bought TaskRabbit in 2017, it did not
mark the end. For CEO Stacy Brown-Philpot
Busque, it was a reset. She stayed on with one
clear goal: plug TaskRabbit into IKEA’s global
engine without killing what made it human. The
fit was obvious. IKEA sold furniture that people
struggled to assemble. TaskRabbit fixed that last
step. Assembly went from frustration to value.

What matters for founders is how she handled
life after acquisition. She protected the brand,
kept decisions close to users, and used IKEA’s
scale to expand without breaking the market-
place model. By the early 2020s, TaskRabbit had
spread across North America and Europe. When
the pandemic hit, it leaned into home services
while others stalled. The company did not just
survive. It proved that an acquisition can be a
new beginning, not a goodbye.

February 2026 | thepaperfuel.com



Built to Last, Not Just to Scale

As we head into 2026, Leah Busque’s work feels
relevant again. Work is changing fast. Al is
taking over many office tasks. People want
convenience without feeling guilty. Workers
want flexibility, but also respect and stability.

TaskRabbit’s next phase is not about chaos or
chasing growth. It is about making gig work
better. Think verified skills, steadier income for
Taskers, clear pricing, and smarter links with
homes and shopping platforms. Fewer gigs.
Better ones. Busque’s long-term vision is and

T
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simple. The future of work will be local, flexible,
and built on trust. Platforms that treat workers
like replaceable tools will fail. Those who treat
them like partners will survive.

Her story offers a clear lesson. Winning tomor-
row is not just about speed. It is about building
systems people want to stay with.

From a missed bag of dog food to a global
service platform, Busque played the long game.
In 2026, that patience looks like wisdom.
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BYD SODIUM-ION
HOME BATTERY
SYSTEM

The Battery That Changed the Room

SUMMARY

In January 2026, BYD quietly launched
a sodium-ion home battery that could
reshape energy storage. It skips lithium
and cobalt, using sodium instead, which
is cheaper, safer, and far more abun-
dant. The battery is designed for homes,
apartments, small offices, and edge
locations, focusing on reliability over

flashy performance. BYD’s key insight
was that most users value safety, long
life, and stable costs more than high
energy density. The system works with

In January 2026, a quiet launch outside the CES spotlight

landed with outsized impact. Chinese automaker and solar power, the grid, and backup needs,
energy major BYD unveiled a compact, sodium-ion home and keeps running even if networks fail.
battery system designed for apartments, small offices, and Solving supply chain risk and safety can
edge locations. No lithium. No cobalt. No exotic supply unlock massive new markets. This

chains. Just a plug-and-play box that stores clean power battery is not a gadget, it is quiet infra-

safely, cheaply, and at scale. structure for an electrifying world.

It looked unremarkable. That was the point.

18 February 2026 | thepaperfuel.com



Where It Came From

The idea did not start as a consumer gadget. It
began five years ago inside BYD’s battery labs,
where engineers were staring at a hard truth. Lith-
ium was becoming the new oil. Prices were vola-
tile. Supply chains were geopolitically fragile.
Recycling was lagging. If electrification was going
to reach billions of people, especially in dense
cities and emerging markets, lithium alone would
not cut it.

Sodium was the obvious alternative. It is abun-
dant, cheap, and everywhere. The problem was
performance. Early sodium-ion batteries were
bulky, short-lived, and unstable in real-world
conditions. Fine for labs, useless for homes.

The prototypes failed fast. Energy density was too
low. Charging was slow. Safety margins were thin.
Internal teams pushed back. Why risk a new
chemistry when lithium is still selling well?

The breakthrough came from an unlikely place:
thermal management. Instead of chasing lithi-
um-like density, the team redesigned the system
around stability. New cathode materials improved
cycle life. A smarter battery management layer
traded peak performance for predictability. The
result was not a lab marvel but a dependable prod-
uct that could sit under a desk or in a utility closet
without drama.

By late 2025, pilots were running in Chinese apart-
ment blocks and European micro-grids. In January
2026, BYD went global.

February 2026 | thepaperfuel.com
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How the Technology
Actually Works

Sodium-ion batteries work like lithium-ion but
swap lithium for sodium as the charge carrier.
Sodium ions move between the anode and cath-
ode during charge and discharge. The chemistry
tolerates wider temperature ranges and is far less
prone to thermal runaway. Translation for usere
safer batteries with lower fire risk.

The trade-off is energy density. You get less
power per kilogram. BYD’s insight was that
homes and buildings care more about cost,
safety, and lifespan than about squeezing e
watt into a tiny space.

The system integrates with rooftop solar,
off-peak grid power, and backup use cases. Soft-
ware handles load balancing and predictive
charging. It is cloud-connected but edge-reliant,
meaning it continues to function even wh~-
networks are unavailable.

What Entrepreneurs Should
Learn

e Solve the real constraint, not the loud
one.

The industry obsessed over energy density. BYD
solved for safety, cost, and supply resilier~
Those matter more at scale

e New markets open when inputs
change

Sodium kills dependence on scarce minerals.
That unlocks local manufacturing, faster regula-
tory approvals, and pricing models that work in
emerging markets.

19
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e Hardware wins now need software
discipline.

The battery is the product. The management
software is the moat. Predictive maintenance,
grid interaction, and energy arbitrage turn a box
into a platform.

* Business models shift from sale to
service.

This battery is not just sold. It is leased, bundled
with solar, offered as energy-as-a-service, and
financed through utilities. Recurring revenue
beats one-time margins.

* Business models shift from sale to
service.

Battery manufacturing is expensive. But once
built, switching costs are brutal. Long cycle life
locks customers in for a decade.

Industries It Can Disrupt

Residential energy storage, telecom towers, data
centre backups, EV charging hubs, and disas-
ter-prone regions where grid reliability is poor.
For countries racing to add renewables without
destabilising grids, this is infrastructure, not a
gadget.

Regulation and Competition

Sodium avoids many hazardous material restric-
tions tied to lithium. That shortens approval
cycles. Expect competition from CATL, North-
volt, and utility-backed startups. The race will
not be about chemistry alone but about integra-
tion with grids and cities.

20

Why This Matters Now

The world is electrifying fast, but the backbone is
fragile. This battery does not promise sci-fi leaps.
It promises something better. Reliability at popu-
lation scale.

For entrepreneurs, the signal is clear. The next
decade of tech will reward those who build
boring-looking products that quietly hold the
future together.

February 2026 I.erfuel.com
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Mental illness can one day
be cured

Built From Pain, Driven by
Care

When Sonia Garcia was 16, she lost her father to
suicide. Years later, she watched her brother live with
schizoaffective disorder, moving between jails and
emergency rooms, never getting the care he truly
needed. It showed her a harsh truth: the mental
health system in the US does not just fall short; it
leaves people behind.

Across the country, Stas Sokolin was living a similar
story. His sister and father both struggled with bipo-
lar disorder. They were in and out of hospitals, passed
between doctors, and stuck in a system where treat-
ment was broken, and no one stayed long enough to
help them heal. They both knew the numbers.
Around 15 million Americans live with severe mental
illness. For many, the emergency room becomes their
only option, and real recovery feels impossible.

In 2021, a mutual friend from Stanford introduced

Sonia and Stas at the Japanese Tea Garden in San
Francisco. Within an hour of talking, they made a
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SUMMARY

Amae Health was founded by Sonia
Garcia and Stas Sokolin after personal
experiences with suicide, bipolar disor-
der, and mental illness revealed failures
in the US mental health system. Instead
of fast, virtual-first care, Amae chose
long-term, in-person, team-based treat-
ment for conditions like schizophrenia
and bipolar disorder. Launched in Los
Angeles in 2022, Amae now operates
multi-state clinics and has raised over
$50 million. Its model brings psychiatry,
therapy, primary care, social work, and
peer support together. Working with
hospitals and insurers on value-based
contracts, Amae lowers readmissions
and boosts engagement. It is also using
data, wearables, and Al to detect early
relapse signs and personalise treatment.
Amae’s goal is bold: move beyond symp-
tom management and ask whether
severe mental illness can one day be
cured.
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quiet but powerful decision. If they did not try to
fix this system, who would?

They named their company Amae, a Japanese word
that means being able to rely on others to grow.
What began as something deeply personal soon
turned into a larger mission. In 2022, Amae Health
opened its first clinic in Los Angeles. Three years
later, the company has raised more than $50
million, including a $25 million Series B in Novem-
ber 2025. Today, Amae operates clinics across Cali-
fornia, North Carolina, New York, and Massachu-
setts, with more planned for 2026.
Amae Health was born out of lived experience,
determination, and a belief that high-quality, com-
passionate care should be accessible to those who
need it most.

When No One Else Showed
Up, They Did

Garcia trained as a biomedical engineer at Rice and
Stanford, then worked in healthcare consulting
and at Brightline, a pediatric mental health startup.
Sokolin came from a different lane. He spent years
as an impact investor at the Chan Zuckerberg Initi-
ative, worked at Google X, and later helped launch
Zing Health, a Medicare Advantage company.

When they reconnected, one truth stood out. The
mental health startups getting funded were not
built for the people who needed care the most.
Severe mental illnesses like schizophrenia and
bipolar disorder did not fit the popular model of
quick, virtual, scalable care. And because of that,
they were being left behind.

From day one, the biggest pushback came from
investors. Why in-person care? Why not fully
virtual? Sokolin remembers those early meetings
clearly. But both founders had seen the limits of
telehealth up close. Severe mental illness cannot
be treated with short programs or chatbot
check-ins. It needs long-term, coordinated care.
Psychiatrists, therapists, primary care doctors,
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dietitians, peer counsellors, and social workers
working together, in one place, around one patient.

Their first real proof came from their Los Angeles
clinic. The results were hard to ignore. Hospital
readmissions within 30 days dropped below 4%,
compared to a national average of 2%. Symptoms
improved in 76% of patients with mania and 61%
with psychosis. Most importantly, patients stayed
engaged. People talked. Trust grew.

The real turning point came in December 2024.
Cedars-Sinai, one of Los Angeles’s most respected
health systems, did not just send patients. It invest-
ed $6 million. By then, NewYork-Presbyterian,
Stanford Health Care, and Massachusetts General
Hospital were already working with Amae. For
Garcia and Sokolin, it was a clear signal. The
system they were building was not just compas-
sionate. It worked.
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Healing Takes Time, and
Amae Is Okay With That

Most mental health startups chase what VCs want:
fast user growth, low costs, and scalable software.
Amae chose a different path. Garcia calls it inten-
tional growth. They avoided the winner-take-all
rush that has hurt many mental health companies.
Instead, they learned from One Medical, growing
clinics slowly, building strong health system part-
nerships, and staying obsessed with real patient
outcomes, then applied that thinking to psychiatry.

The High-Stakes Bet That’s Paying Off

Amae is expensive to run. Real estate and clinical
staff cost real money. But the company is betting on
one thing, that insurers will pay more for care that
actually works. Amae signs value-based contracts
with Blue Shield of California, Aetna, Anthem, and
Cigna. The promise is simple. Keep the sickest,
most expensive patients out of ERs and hospital
beds. Early results look strong. Readmissions are
down, and insurers are expanding their deals.

When Al Learns to Care Before Humans
Can

Amae is rethinking mental healthcare by building
precision medicine on Palantir Foundry. It pulls
data from wearables, patient records and regular
assessments to create “digital phenotypes”, clear
patterns that show how each person’s symptoms
behave, so care can be truly personal.
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In 2026, three Al tools are coming: quick patient
snapshots, point-of-care alerts that spot trouble
before relapse, and deeper symptom pattern analy-
sis. This is not Al replacing doctors. It is Al watch-
ing what humans cannot: sleep, heart rate, stress
signals across hundreds of patients at once. In a
study led by Garcia, wearables caught early warn-
ing signs that weekly check-ins missed, helping
teams step in before patients reached crisis or
needed hospital care.

Built by People Who Actually Care

Amae hires clinicians tired of the churn in
fee-for-service psychiatry. Led by Chief Medical
Officer Dr Scott Fears, who comes from the VA
community mental health. The goal is simple:
fewer patients, more time, real recovery. Many
team members have seen serious mental illness up
close in their own families. That makes the work
personal. They are not chasing flashy exits. They
are chasing five-year remissions.

From Crisis to Care

Amae grows by partnering with hospitals. Its com-
munity health workers meet patients in emergency
rooms during their hardest moments, earn trust,
and guide them into long-term outpatient care.
This model is simple, human, and tough to copy. By
mid-2026, Amae plans new clinics in Houston,
Boston, Charlotte, and Brooklyn, each tied to
academic hospitals that drive referrals and joint
research through the Amae Institute, focused on
cures, not just care.

Built to Last When Money Ran Out

When funding dried up in 2023, many mental
health startups collapsed. Amae didn’t. It survived
by sticking to basics that actually matter: strong
clinical results, solid payer partnerships, and care-
ful, focused growth. It's Series A, led by Quiet
Capital with support from former One Medical
CEO Amir Dan Rubin, which backs this slow and
steady approach. The real signal came with Series
B. Altos Ventures led a pre-empted round, with
investors coming to Amae first, a rare vote of confi-
dence in 2025’s cautious market.
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Daring to Ask the Hardest Question: Can Mental Illness
Be Cured?

Amae is chasing a bold idea. It wants to treat severe
mental illness the way cancer is treated, with the
goal of a cure, not lifelong control. By 2026, the
company plans to work closely with top research
hospitals like Stanford and Mass General to study
why some patients do not respond to standard
treatments. By combining genetics, clinical data,
and daily health signals, Amae hopes to under-
stand patterns that medicine has missed for
decades.

Every patient will use wearable devices. These will
track sleep, activity, and other signals over time.
The aim is simple but powerful: to spot warning
signs early. For example, disrupted sleep might
predict a manic episode days before it happens.
The data could also explain why drugs like lithium
work well for some people and not at all for others.

Amae is also testing Al tools to support therapy
between sessions. These tools act like guided
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homework, helping patients stay engaged while
sharing feedback with clinicians. The vision is not
to replace therapists, but to support them, the way-
physical therapy combines in-person care with
exercises done at home.

For founders and investors, Amae carries a deeper
lesson. Not every meaningful company grows fast
or fits a typical startup playbook. Some problems
take time, physical presence, and deep trust.
Severe mental illness is one of them. Amae’s
founders, Garcia and Sokolin, built the company
from personal pain and risked their reputations to
follow a slower, harder path. Three years in, their
approach is starting to show results.

By 2026, Amae aims to be more than another
mental health startup. It wants to set the bench-
mark. A company that dared to ask whether severe
mental illness could be cured, and then built the
system needed to search for that answer.
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CHOCO

-._When Chefs Stop Leaving Voice-
mails, Food Waste Starts to Die

Late nights in Berlin kitchens end the same way: tired chefs
leave long voicemail orders for suppliers. By morning,
mistakes creep in, food gets wasted, and money is lost. A
massive supply chain still runs on answering machines.

Daniel Khachab saw how broken this was. After years in
e-commerce, he realised this inefficiency was not small; it
was fuelling food waste, which drives 10 per cent of global
emissions. Most of that waste happens before food reaches
people.
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SUMMARY

Choco was founded in Berlin in 2018 by
Daniel Khachab to fix a hidden but
expensive problem in food distribution:
restaurants ordering supplies through
voicemails. Starting with suppliers,
Choco built a simple app to digitise
ordering and reduce food waste, which
drives nearly 10 percent of global emis-
sions. By 2025, labour shortages made
night-shift order taking unsustainable.
Choco launched an Al Voice Agent pow-
ered by OpenAl that answers calls,
processes multilingual orders, checks
inventory, and suggests substitutes with
95 percent accuracy. After surviving
COVID through quick pivots and back-
ing from Coatue Management, Choco
became a $1.2 billion unicorn, connect-
ing 110,000 businesses and quietly turn-
ing food distribution into Al-driven
infrastructure.
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In 2018, Khachab and his co-founders spent over
a year studying the system. Then they launched
Choco in Berlin, a simple app that replaces voice-
mails. It set out to modernise a $7 trillion industry
built on trust, not tech.

The Night Shift Nobody
Wants Anymore

By December 2025, Choco exposed a quiet crisis
in food distribution: no one wants to work nights.
Orders come in at 11 pm or 3 am, but staff turnover
is brutal and manual order entry is broken. What
looked like an efficiency problem was really a
staffing collapse.

Choco’s Voice Agent changed that. Built with Ope-
nAI’s Realtime API, it answers calls, takes orders
in any language, checks stock live, suggests
substitutes, and pushes expiring deals. It runs
while humans sleep, hitting 95% accuracy and
cutting manual work by half.

This is not a chatbot. It’s infrastructure. Distribu-
tors aren’t replacing workers; they’re replacing
jobs that no longer exist. Restaurants get instant
responses, orders aren’t missed, and food waste
drops.

The move was deliberate. Months earlier, Choco
launched Autopilot to read orders from emails,
texts, voicemails, and even handwritten notes.
Step by step, it’s removing every manual step.
The endgame is clear: own the communication
layer between restaurants and distributors, and
let AI make it disappear.

Built Fast. Broke Rules.
Won Big.

Choco didn’'t play by the usual startup rules.
Instead of chasing restaurants, they went after
suppliers first and controlled demand from day
one.The founders learned early that moving fast
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mattered more than getting everything perfect.
To test new markets, they sent two people for
three weeks. If it worked, they scaled. If not, they
walked away.

COVID could have ended them. Instead, it proved
their model. When restaurants shut, Choco
quickly helped suppliers sell directly to consum-
ers, keeping money moving. That speed
impressed investors. In early 2020, Coatue Man-
agement and ex-Facebook leader Dan Rose led a
$30.2 million round, doubling Choco’s valuation
to $250 million in just six months.
By 2022, Choco became a unicorn at $1.2 billion,
raising over $328 million. Today, it connects
110,000 businesses across Europe, the US, and
the UAE, delivering near-perfect order accuracy
and saving massive time across the food supply
chain.




When Al Picked Up the
Phone

Choco’s real shift began in 2025. In December, it
partnered with OpenAl to launch the Choco Voice
Agent, a voice-based Al built for food distributors.
This is not a chatbot. It takes phone orders in any
language, all day and night, checks stock instant-
ly, suggests alternatives, and helps sell
soon-to-expire items.

The problem is real. Distributors cannot staff
late-night order desks anymore. The work is
repetitive, people quit fast, and no one wants to
type orders at 3 am. Choco’s voice Al removes that
bottleneck. Orders go through, restaurants get
quick answers, distributors lose fewer sales, and
food waste drops.
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Earlier in September, Choco launched Autopilot,
which already handled orders from emails, texts,
voicemails, and even handwritten notes. With
OpenAT’s real-time tech, Choco is now building a
system where humans are optional, not essential.
Its expansion into the UAE and the Middle East,
announced at Gulfood 2026, the world's largest
food trade show, shows the scale of ambition. The
global food market is heading toward $11.37
trillion by 2030, and this region is growing the
fastest. Choco wants to be the backbone of that
shift.

What started as a bold idea in 2018 to fully digitise
food wholesale by 2026 is now becoming real.
Food distribution is going digital. The real ques-
tion is whether anyone can catch up before Choco
owns the space.

February 2026 | thepaperfuel.com



THE PAPER FUEL

POLYGONE

A Filter the Ocean Never Had

SUMMARY

powe~ =~ : powening
the - the FU

Eh t
Ty gn e invention
- PolyGone is a climate hardware start-
up tackling microplastics pollution.
Founded in 2021 by Yidian Liu and
Nathaniel Banks, the company built
the world’s first municipal-scale
system to remove microplastics from
wastewater before they reach oceans.

%,

p

Thesis pTOjeCt into world's ﬁTSt Inspired by aquatic plant roots, its
commercial microplastic removal coconut-fibre Artificial Root Filter
captures up to 98 per cent of

company ; . . .
microplastics using a  passive,
. . low-cost, container-sized system that
CatChlng PlaSU‘C installs in a day. With pilots running
Before It ReaCheS the Sea in New Jersey, California, and Dubai,
PolyGone removes hundreds of
In September 2024, Yidian Liu stood at a wastewater millions of particles each year while
plant in New Jersey, watching millions of gallons of treating millions of gallons of water
treated water head toward the Atlantic. What was daily. As regulations tighten, especial-

invisible was the impact; her company had already
removed 520 million microplastic particles from that
flow in a year. That is around 1.5 kilos of plastic, rough-
ly equal to 30,000 grocery bags shredded into tiny
pieces, stopped before reaching the ocean.

ly in California by 2026, PolyGone is
positioned ahead of the curve with a
practical, infrastructure-led solution.

Liu and her co-founder, Nathaniel Banks, never
planned to start a company. In 2021, as architecture

students at Princeton, they were researching plastic waste for their thesis. They were shocked to find that
while systems existed for large plastic waste, almost nothing addressed microplastics smaller than a milli-
metre. Existing solutions were either too expensive or impractical.
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That gap led to PolyGone Systems. Founded in 2021, the startup
now runs the world’s first municipal-scale pilot to remove
microplastics from wastewater. With California set to expand
microplastics testing in drinking water by 2026, a step that could
trigger new wastewater rules, PolyGone is arriving just as regula-
tion and urgency finally catch up.

From Pretty Designs to Plastic Killers

Microplastics on finger

Both founders came from elite design studios. Banks trained at
Zaha Hadid Architects and David Chipperfield, while Liu
worked at Vector Architects and LOLA Landscape. They had
awards, strong portfolios, and a sharp eye for beauty. But they
knew good design alone would not solve the microplastics
crisis fast enough.

Within two years, they launched their first industrial pilot. By
early 2025, they were shipping commercial systems. The idea
came from nature. Aquatic plant roots trap microplastics
through fibrous, gel-like structures. Recreating this in the lab,
the team built coconut-fibre filters that mimic root cavities.
The result was the Artificial Root Filter, capturing up to 98 per
cent of microplastics, even the invisible ones.

What made it work was practicality. The systems run passively,
clean themselves, fit inside shipping containers, install in a day,
and cost $15,000 to $50,000, far cheaper than traditional filters

That focus won customers. After a pilot in Atlantic County, a
California wastewater utility signed on in April 2024. Soon
after, PolyGone expanded to Dubai, filtering pollution directly
at industrial sources.
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PolyGone treats 40
million gallons of water
daily and remove 91%
of particles

How PolyGone Made
Pollution Pay

PolyGone shows how climate hard-
ware startups survive long, expensive
build cycles. Before raising a $4
million seed round, founder Liu
secured $2.4 million in non-dilutive
grants from Princeton, the NSF,
NOAA Sea Grant, and New Jersey
agencies. That money proved the tect
without giving up equity.

By the time Unshackled Ventures and
Fyrfly led the round, PolyGone
already had working systems and
paying customers. The New Jersey
Innovation Evergreen Fund joined ir
December 2024, and the raise closed
in just six months, rare for climate
tech.

PolyGone sells physical infrastruc-
ture, not software. Cities and factories
either buy the system or pay for
long-term service. For cities, it means
avoiding future regulation. For manu-
facturers, it means staying ahead of
sustainability pressure.

Textile factories are the entry point.
Synthetic clothes shed massive
microfibers, and regulations are
coming. PolyGone stops pollution at
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the factory itself, turning compliance into a brand
advantage. Its Dubai pilot proves this model.
The tech already works at scale. In Atlantic City,
PolyGone treats 40 million gallons of water daily,
removes 91 percent of particles, and reuses its filters.
Most city projects pay back in three to five years.
Future reuse of captured microplastics is still early,
but the groundwork is done.

California Moves, the World
Listens

In 2026, California will test microplastics in treated
drinking water. If levels are high, tough rules will
follow, covering wastewater, stormwater, and indus-
trial discharge. That move will likely push other U.S.
states to act. New York City is already lining up.

PolyGone is getting ahead of it. Its pilot shows
microplastics are a real problem, and that they can
be filtered at scale. By proving compliance is possi-
ble, the company is quietly shaping future rules.

Globally, change could come even faster. Europe
tends to regulate early, and pilots in places like
Dubai show global demand. PolyGone stands out
because its system is simple, low-energy, and
affordable. No high-pressure pumps. No complex
tech. Just smart engineering.

The team is small, just ten people, all working
hands-on in New Jersey. No hype. No software. Just
real science, built and tested under one roof.

Catching Plastic Before It
Reaches the Ocean

PolyGone is moving fast. It plans to launch commer-
cially, starting with the Poly Pod. The timing is
sharp. By mid-2026, California will release drinking
water test results, putting pressure on utilities, man-
ufacturers, and fashion brands to prove real
microplastic reduction, not just ESG talk.
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The company is preparing for that moment. Its
Atlantic City pilot is scaling up. Projects in Cali-
fornia and Dubai show the tech works across
regions and industries. PolyGone is also
expanding fabrication, a clear sign that it
expects demand to grow.

Two challenges remain. Upcycling captured
microplastics is still unproven at scale. If that
fails, safe disposal is the fallback. Adoption is
also slow. Cities move cautiously, industries
want proof, and utilities are cost-driven.
Founder Banks stays grounded. Built in the
field. Improve with data. Let results speak. No
hype. The opportunity is massive. The US alone
has over 16,000 wastewater plants. Globally,
thousands release microplastics every day. Any
place where plastic meets water is a target. Poly-
Gone’s edge is simplicity. No moonshots. No big
promises. Just practical systems, inspired by
nature, ready to close a real infrastructure gap.
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Fixing the Unseen
Problem

At Davos this January, PolyGone won
the Earthos Co-Creation Prize. That
mattered. A small, design-driven
startup working on real infrastructure,
not software hype, was recognised on
a global stage.

It signals a shift. Microplastics are no
longer just a research issue. Regulation
is coming fast, and what’s needed now
are solutions that work in the real
world. PolyGone moved early by
building and deploying systems, not
waiting for perfect conditions. The
lesson is simple. Start with pilots. Use
grants to reduce risk. Build for real use,
not theory. Treat regulation as
momentum, not fear.

Al will dominate headlines in 2026.
But the startups that truly matter may
be the quiet ones solving hard, invisi-
ble problems. When enforcement
begins, these are the companies utili-
ties will call. Sometimes the most
important innovations don't feel revo-
lutionary. They just work.

Plastic Is Now Inside Us. The Clock Is Ticking.

Between 2024 and 2025, science crossed a line we cannot ignore. Major studies found microplastics
inside human arteries, brains, reproductive organs, breast milk and placentas. A landmark medical study
showed they double the risk of heart attacks, strokes and death. Stanford researchers revealed we now
ingest roughly a credit card’s worth of plastic every week. New research links microplastics to cancer,
Alzheimer’s, fertility issues and heart disease.

In fall 2026, California begins testing microplastics in treated drinking water, the water that actually

flows from taps. If contamination shows up, statewide limits on wastewater discharge are likely. Califor-
nia usually sets the tone for the rest of the US.

When that moment arrives, PolyGone is the only company with a proven system ready to meet it.

February 2026 | thepaperfuel.com




Fundraising does not start with a pitch deck. It
starts with choosing the right kind of money.
That choice quietly shapes strategy, pace,
control, and stress. Funding is not a badge of

I E RI ' success. It is a design decision with real
trade-offs.

DIN ; ' I ' E Different capital wants different outcomes.

Bootstrapping protects control and forces

discipline, but limits speed. Angel investors

The First Decision That Shapes offer belief, guidance, and early support,

though too many voices can slow execution.

EVBT_V thlng Venture capital delivers speed and scale, but
brings pressure, dilution, and rigid growth
expectations. Strategic investors add partner-
ships and credibility, yet often reduce flexibili-

Most founders think fundraising starts with a pitch ty. Grants offer non-dilutive capital but come
deck. It does not. It starts with a quieter, more danger- with bureaucracy and slow timelines. Venture
ous decision, choosing what kind of money to take. Get debt can extend the runway, but only when
this wrong, and even a successful raise can push your revenue is predictable and risk is controlled.

company into stress, dilution, or a strategy you never
intended to run. Get it right, and capital becomes fuel,
not friction.

Founders fail less often from raising too little,
and more often from raising the wrong kind.
The smartest approach is to decide what game
you are building first, then choose a capital
that fits it

Funding is not a badge of success. It is a design choice.
And like any design choice, it has trade-offs.
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Money Is Not Neutral

Every funding type comes with expectations. Some
demand speed. Some demand control. Some
demand patience. The mistake founders make is
assuming all capital wants the same thing: growth at
any cost. That idea is outdated.

In today’s environment, investors are not rewarding
ambition alone. They reward alignment. The
best-funded companies are not chasing money.
They are choosing it carefully. Before you ask who
will fund you, ask a more important question. What
kind of company are you actually building?

Bootstrapping: The Power of
Owning Your Pace

Bootstrapping is often dismissed as a lack of ambi-
tion. In reality, it is a strategic advantage for certain
businesses.

If your model generates early cash, has decent mar-
gins, and does not require heavy upfront infra-
structure, bootstrapping keeps you focused on
customers instead of investors. It forces discipline.
Every hire, feature, and campaign must earn its
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place. Bootstrapped founders learn faster because
feedback is immediate. The downside is speed.
Growth is limited by cash flow, and personal finan-
cial pressure is real. Bootstrapping works best when
control matters more than scale, and when the
business can grow profitably without outside
pressure.

Angel Investors: Belief Before
Metrics

Angel capital is about trust more than traction.
Angels often back founders at the idea or early
product stage, when numbers are thin, and risk is
high. What they invest in is conviction, clarity, and
founder credibility. The right angel brings not just
money, but access, advice, and emotional support
during messy early phases.

The risk is misalignment. Too many small angels
with different opinions can slow decision-making.
Smart founders keep angel rounds clean, focused,
and capped. Angel funding fits when you need
early validation, guidance, and time to find prod-
uct-market fit.

Venture Capital: Speed Comes
With Strings

Venture capital is designed for one thing: building
large outcomes fast.

VCs look for big markets, repeatable growth, and
the potential for scale. If your business needs heavy
upfront investment in product, distribution, or
brand, VC money can compress years into months.
But this speed comes with pressure. Growth targets
become non-negotiable. Profitability often takes a
back seat early. Strategy shifts from building a great
business to building a venture-scale business. VC
funding only works when your model can handle
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that pressure. If the market is smaller or growth is
naturally slower, VC money can force unnatural
decisions.

Strategic Investors: Capital
With Consequences

Strategic investors invest with an agenda.

They may be customers, distributors, or large
incumbents looking for access to innovation. The
upside is credibility, partnerships, and faster
market entry. The downside is dependency. Strate-
gic capital can scare off future investors or limit exit
options. Some strategic partners want influence
without responsibility. Take this money only if the
strategic value clearly outweighs the loss of flexibil-
ity, and if the long-term implications are fully
understood.

Grants: Free Money With In-
visible Costs

Grants look perfect. No dilution, no pressure, no
ownership loss.

But grants come with constraints. Reporting
requirements, slow disbursements, and limited
usage flexibility can distract founders. Not all busi-
nesses qualify, and timelines rarely match startup
urgency. Grants work best for research-heavy,
social impact, climate, or deep-tech ventures where
patient capital is necessary and commercial time-
lines are long.

Venture Debt: A Sharp Tool,
Not a Safety Net

Venture debt is not a replacement for equity. It is a
supplement.
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It works when you already have predictable reve-
nue or strong investor backing. Used well, it
extends the runway without dilution. Used poorly,
it accelerates failure. Debt does not forgive
mistakes. Repayments arrive whether growth does
or not. Founders should treat venture debt like
leverage, powerful but unforgiving.

Match Capital to Reality, Not
Ego

The most dangerous reason to raise a certain type
of funding is comparison. Raising VC because peers
did. Taking angels because it feels safer. Chasing a
big round for validation. None of these is are
strategy.

The right funding

*  Your growth speed

* Your market size

* Your risk tolerance

* Your need for control
* Your personal stamina
Founders rarely fail because they raised too little.
They fail because they raised the wrong kind.

choice depends on:

Choose the Game Before You
Choose the Money

Every funding type locks you into a different game.
Different timelines. Different definitions of success.
Different stress points.

Smart founders decide the game first, then choose

the capital that fits it. In the long run, that decision
matters more than the size of the cheque.
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INVESTOR PROFILE

FOUNDER AND CEO, SOFTBANK

Background and current role

Founder and CEO of SoftBank Group. Creator
of the Vision Fund platform, one of the largest
tech investment vehicles in history.
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stment thesis and

Long-term bets on technologies that reshape
human behaviour. Al, robotics, compute infra-
structure, autonomous systems, fintech, climate
tech, logistics and next-gen internet platforms.
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Signature deals and portfolio
highlights

Net worth fluctuates around USD 25-30 billion.
Wealth driven by SoftBank equity, early Alibaba
stake and Vision Fund upside. The most defining
deal remains Alibaba, followed by Arm.

Typical cheque size and stage

Late-stage and growth-heavy, but flexible. Cheques
range from USD 50 million to multi-billion-dollar
bets. Comfortable leading rounds and owning
meaningful stakes.

Signature investments

Alibaba, Arm, Coupang, DoorDash, Grab, ByteD-
ance, Nvidia (early), and several Al infrastructure
and robotics plays.

How Masayoshi Son thinks
about founders

Son backs founders who think at a civilisational
scale. He looks for obsessive vision, extreme ambi-
tion and comfort with uncertainty. He prefers
founders who see ten steps ahead, not incremental
optimisers. Technical depth matters, but convic-
tion and speed of learning matter more. He is less
interested in perfect execution today and more
interested in whether the founder can adapt fast as
the world shifts.

Decision-making style and
risk appetite

High-conviction and asymmetric. Son is known to
decide fast once belief clicks. He is comfortable
being wrong publicly and at scale. Risk appetite is
unusually high, but not random. He concentrates
capital where he believes technological inevitabili-
ty exists, especially around Al and intelligence-led
systems.
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Value beyond capital

Access to global capital, partnerships and distribu-
tion. SoftBank connects portfolio companies
across geographies and sectors. Founders get credi-
bility, talent access and long-term balance sheet
support. Son also pushes companies to think
bigger than their original market.

Red flags and why he passes

Small vision. Defensive founders. Short-term
thinking. Businesses built only for valuation optics.
Founders who cannot articulate how technology
changes behaviour at scale. He also avoids found-
ers who resist bold pivots when facts change.

Reputation in the ecosystem

Polarising but respected. Seen as a visionary who
swings big and absorbs losses to find category-de-
fining wins. Some view him as too aggressive,
others as one of the few investors willing to fund
decade-long outcomes. In 2026, his credibility is
again rising with Al-led bets.

What founders should know
before pitching

Do not pitch a feature. Pitch a future. Show how
your company fits into an Al-driven world five to
ten years out. Be clear about why now matters tech-
nologically. Expect direct questions, fast judgment
and pressure to think bigger. If your ambition feels
safe, the pitch is already lost.

Why he matters in 2026

2026 is shaping up as Son’s reset phase. SoftBank is
repositioning around Al infrastructure, Arm-led
compute ecosystems and robotics. The world is
watching whether his long-held belief that Al will
redefine everything finally comes to fruition on a
full scale. Masayoshi Son remains one of the few
investors betting on the future before it becomes
obvious.
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The Watch You Can Trust More o
Crypto A

Time That Never Loses Value

In 2024, a Patek Philippe Grandmaster Chime sold for
$31 million at a Geneva auction. The buyer was not a
traditional collector, but a 34-year-old crypto founder
who called it the only asset he trusted to hold value in
his lifetime.

He was partly right. Patek Philippe watches do more
than retain value. They grow it. As the brand prepares to
open its largest-ever manufacturing expansion in 2026,
itis not just making watches. It is creating rarity, loyalty,
and a business model that plays by its own rules.

Built in Exile. Perfected in Silence.

Patek Philippe did not begin with Swiss romance. It
began with loss and survival. In 1839, Antoni Patek, a
Polish cavalry officer forced into exile after Russian
repression, arrived in Geneva with nothing but resolve.
He partnered with Francois Czapek, a skilled watch-
maker, but the alliance broke within five years.

The real turning point came in 1845, when Patek met
Adrien Philippe, a French inventor who had just created
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LUXURY BRAND

SUMMARY

Patek Philippe has spent 186 years
proving that restraint beats scale.
Founded in exile in 1839, the brand
built its reputation on precision,
privacy, and long-term thinking,
rather than volume or hype. Produc-
ing only about 60,000 watches a
year, it maintains a tight supply,
which pushes demand, resale value,
and loyalty higher. Owned by the
Stern family since 1932, Patek stays
independent, vertically integrated,
and deliberately slow. It controls
distribution, avoids discounts and
celebrity noise, and invests deeply in
in-house craft. Strategic moves like
ending the Nautilus at peak demand,
launching certified pre-owned sales,
and using blockchain authentication
reveal sharp business thinking
beneath tradition. Patek does not sell
watches. It sells patience, trust, and
permanence in a fast world.
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a keyless winding system. No winding keys. No
fuss. It was a practical breakthrough. Their part-
nership was not emotional. It was smart. Patek
brought vision and access. Philippe brought tech-
nology. They aimed high, crafting watches for
European royalty, one piece at a time. When
Queen Victoria bought a Patek at the Great Exhibi-
tion in 1851, it was not advertised. It was proof.

From the start, the brand chose restraint over
scale. For decades, it made fewer than 200 watch-
es a year. Every watch was numbered, signed, and
archived. Precision and privacy became its identi-
ty. By the 1930s, Patek Philippe created the world’s
first perpetual calendar wristwatch, designed to
track leap years without adjustment. Complexity
was never for show. It existed to solve hard prob-
lems.

In 1932, the company was quietly sold to the Stern
brothers, long-time suppliers. They kept the
brand independent, controlled the supply chain,
and protected its secrecy. No noise. No sharehold-
ers. Just long-term thinking.

That discipline is why Patek Philippe still stands

Inside a Patek Philippe boutique
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They Don’t Sell Watches.
They Sell Rarity.

Patek Philippe makes about 60,000 watches a
year. Rolex makes over a million. That gap is not
a limitation. It is the plan.

Thierry Stern, the fourth-generation owner, has
turned down billion-dollar private equity offers.
His reason is blunt: the moment Patek scales, it
stops being Patek. People are not paying for time-
keeping. They are paying for the fact that they
cannot easily get one.

Take the Nautilus. Introduced in 1976, it now has
a waiting period of five to ten years. Patek does
not control these waitlists. Its authorised dealers
do. That keeps scarcity local, rewards relation-
ships, and fuels a resale market where prices hit
three times retail. Patek sells once, but desire
keeps paying back.

The 2026 factory expansion is not about making
more watches. It is about control. Patek already
makes most parts in-house. The new facility will
add movement research, gemstone setting, and
space for grand complications that take up to
nine years to build. It protects the brand from
labour shortages, rising costs, and supplier risks.
While others chase speed, Patek chooses slow-
ness.

Its pricing is firm and unapologetic. Entry
models start around $35,000. The most complex
pieces cross $1 million. There are no discounts,
no mass ambassadors, and no online market-
places. In 2023, Patek added blockchain certifi-
cates, not for hype, but to protect trust and kill
counterfeits.

Patek’s real product is not a watch. It is a
restraint.
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Made to Outlive You

For 26 years, Patek Philippe ran one of the smartest
ads in luxury history: “You never actually own a
Patek Philippe. You look after it for the next genera-
tion.” It changed the idea of buying a watch. This
was not about spending money. It was about
preserving value. The insight was simple and pow-
erful. Rich people are not afraid to spend. They are
afraid of wasting.

Now the audience is changing. Millennials and Gen
Z care less about old-world heritage and more about
meaning, values, and transparency. Patek did not
shout. It adapted quietly. In 2021, it opened the
Patek Philippe Museum in Geneva. Free entry. No
watches for sale. Just 500 years of watchmaking.
Visitors stay for over 90 minutes, and dealers say
purchase interest jumps after the visit. It looks like
culture. It works like a conversion.

In 2022, Patek embraced resale with a certified
pre-owned programme. Old watches are authenti-
cated, serviced, and resold through official dealers.
Patek earns again, controls quality, and proves its
message.

A Patek is not a trend. It is a lifetime.

Patek Turned Panic into Power

Patek Philippe’s biggest crisis came from within. In
2021, it ended the Nautilus 5711, its most desired
watch, after 45 years. Chaos followed. A watch
priced at $34,000 shot up to $200,000 in the resale
market. Six months later, a new Nautilus appeared.
This was no mistake. It was a test. Patek proved it
could spark frenzy, control the story, and exit a
product at peak hype without hurting the brand.

Now, sustainability is the next move. Quietly but
deliberately, Patek is working toward carbon-neu-
tral manufacturing by 2030, using recycled
precious metals and conflict-free gemstones. This
is not about slogans. It is about future-proofing.
Younger buyers expect it, and regulations are
getting stricter. Its 2026 expansion will include a
sustainability audit unit to track every component,
ethically and transparently.
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The Luxury That Makes You Wait

This year, Patek Philippe is adding quiet tech to learning the craft, then receive a bespoke watch

old-school craft. Not a smartwatch, but a mechani- they helped design. Price: $500,000. Every slot

cal watch with built-in NFC. It stores ownership, sold out in 11 days.

service history, and authenticity on a private block-

chain. It fights fake watches and speaks to younger Patek Philippe matters because it shows you can

buyers who want tradition with proof. grow without selling more. Scarcity is not a flaw;
it is the strategy. In a world of instant access,

The brand is also doubling down on experience. In Patek makes people wait, learn, and believe. It is

March 2026, Patek will host invite-only watchmak- still the last locked door in luxury, and it plans to

ing residencies in Geneva. Buyers spend a week keep it that way.
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SUMMARY

Gordon Ramsay built his empire by turn-
ing brutal honesty into scalable trust.
After a tough childhood and a career-end-
ing football injury, he rebuilt himself in
elite kitchens, learning that discipline and
high standards drive excellence. That
mindset earned Restaurant Gordon
Ramsay three Michelin stars and powered
his rise on television. Ramsay used media
as a growth engine, proving standards
publicly to build authority and expand
globally. By owning his content through
Studio Ramsay, he secured long-term
value beyond restaurants. When the 2008
crisis hit, he cut hard, protected the core,
and rebuilt smarter. His model today
blends licensing, digital education, and
direct  audience  ownership.




&

No Sugar, Just Fire

Gordon Ramsay is never does polite. When he
enters a failing restaurant, he tears down
everything: the food, the systems, the attitude.
That raw honesty made him a global TV icon. It also
built a business empire worth over $220 million.
From Michelin-starred kitchens to media, digital
platforms and global licensing, Ramsay turned
reputation into scale. In 2026, as he opens his first
restaurants in India and takes his digital cooking
academy worldwide, his journey shows founders
how to build authority, scale hard, and monetise
trust without watering it down.

From Broken Dreams to
Burning Kitchens

Gordon Ramsay grew up with constant change and
little stability. His father struggled with alcoholism
and work, and food was never guaranteed. As a
teenager, football became his escape. He came
close to going pro with Rangers FC, until a knee
injury at nineteen ended everything.

That setback forced a restart. Ramsay chose cook-
ing, not as a backup, but as a new obsession. He
trained under Marco Pierre White in London, then
pushed himself in France under masters like Guy
Savoy and Joél Robuchon. The kitchens were harsh.
Long days, public humiliation, no mercy. But he
learned that excellence has a cost. In 1998, he
opened Restaurant Gordon Ramsay in London with
one goal: three Michelin stars. He got them in three
years.

TV followed, but Ramsay did not change who he
was. Shows like Hell’s Kitchen and Kitchen Night-
mares showed his anger, honesty, and sharp
instincts. Beneath the shouting was care for stand-
ards and people. That raw truth turned him into
more than a chef. It made him a global brand.
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Cooking Trust

Most celebrity chefs open restaurants and hope
great food does the work. Gordon Ramsay did the
opposite. He built trust through TV first, then used
that trust to scale restaurants around the world.
Today, his group runs 80-plus locations across the
US, Europe, Asia and the Middle East. Not every-
where, only where his name already means some-
thing.

The real lesson is simple: authority grows faster
than ads. Ramsay’s shows proved his standards, his
discipline and his obsession with quality. So when
he opened in Dubai, Singapore or Las Vegas, people
showed up before the doors opened. His media
wasn’t a side project. It was the engine.
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He also knew restaurants alone wouldn’t make him
truly rich. In 2016, he launched Studio Ramsay and
took control of his shows. That meant owning the
content, the rights and the long-term value.
This hits hard: if you create value or IP, own it. Don’t
just rent your talent. That’s how real scale happens.

Fall. Fix. Rise

The 2008 financial crisis nearly broke Gordon
Ramsay. His fast-growing, debt-heavy restaurant
empire took heavy hits. Locations shut down.
Losses piled up. He later said the moment forced
brutal self-reflection, on risk, deals, and leadership.
He brought in Chris Hutcheson as CEO, a move that
later ended in a messy legal fallout.

The real lesson is not about avoiding failure, it is
about surviving it. Ramsay did not walk away. He
cut debt, shut weak outlets, renegotiated contracts,
and doubled down on what truly worked, his
strongest restaurants and his media brand. By 2012,
the business was back in profit. The takeaway is
clear: be honest about what is broken, shrink with
intent, and protect your core until strength returns.

He applied the same thinking later. Seeing how
digital was changing learning, Ramsay launched
MasterClass in 2020 and then expanded into a full
online cooking academy. These were not quick pan-
demic fixes. They were long-term bets on owning
the audience, direct relationships, and scalable
products. As the platform grows globally, the mes-
sage is simple: build businesses that grow without
adding weight.

Tough Love Builds Strong
Teams

Gordon Ramsay is loud and explosive on TV, but
inside his kitchens, the story is different. People
who worked with him say he is demanding, loyal,
and deeply invested in his team. He promotes from
within, pays for training, and keeps long-term rela-
tionships with his chefs.

44

High standards and real care can coexist. Ramsay
pushes people hard, but he also backs them. The
anger makes good television. The success comes
from systems, training, and accountability. Strong
cultures are not about being nice or scary. They are
about making people feel challenged and support-
ed at the same time.

Built to Last, Not Just to
Trend

Gordon Ramsay’s 2026 plans show exactly where
he sees real growth. He’s opening his first restau-
rants in India, betting on rising wealth and a hunger
for premium dining. At the same time, he’s scaling
through licensing across Asia and the Middle East,
letting trusted partners run his brands under tight
control. It’s a classic founder move: prove the
model first, then grow fast without taking on extra
risk.

He’s also thinking beyond himself. By bringing his
children, especially Tilly, into the business, Ramsay
is planning succession, not chasing headlines. He’s
building a brand that can survive even when he
steps back.

Strip away the TV drama and shouting, and his
story is simple. Ruthless standards build trust.
Media builds authority. Honest resets save you in a
crisis. Strong systems let you scale across borders.
The takeaway is clear. Reputation gets attention,
but systems are what make a business last.
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FUEL ROBOTICS

A quieter, more useful future for
robotics

In a hall full of towering humanoids and flashy Al
demos at Las Vegas in January 2026, one robot stood out
by staying low to the ground. It did not wave, talk, or
pretend to be human. Instead, it rolled calmly across
uneven surfaces, climbed small steps, adjusted its body
in real time, and refused to fall. Hyundai’s MobED, short
for Mobile Eccentric Droid, was not chasing spectacle. It
was solving a problem most robotics companies quietly
struggle with: stability in the real world.

How MobED Came to Life

MobED did not begin as a consumer robot or a factory
worker. Its roots go back to Hyundai Motor Group’s
internal robotics lab, where engineers were frustrated
with how fragile most mobile robots were outside
controlled environments. Wheels were fast but useless
on slopes or broken terrain. Legs were flexible but
expensive, complex, and power-hungry. Warehouses,
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SUMMARY

Hyundai’s MobED is a new kind of
robot built for real-world stability, not
spectacle. Revealed at CES 2026, it
stays low, uses eccentric wheels, active
suspension, and smart balance contr
to move smoothly over uneven surfac-
es, slopes, and small steps. Instead of
walking like humanoids or struggling
like traditional wheeled robots, MobED
blends efficiency with adaptability. It
was designed for places like hospitals,
campuses, warehouses, and cities,
where robots must be safe, reliable,
and affordable at scale. MobED shows
that the future of robotics is practical
mobility, not human imitation. By
focusing on stability, scalability, and
real use cases, Hyundai is pointing
robotics toward quiet, useful deploy-
ment rather than flashy demo._.
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hospitals, campuses, and cities needed something in
between.

The early idea was simple and counterintuitive.
What if a robot could keep the efficiency of wheels
but behave like it had legs? The breakthrough came
when engineers experimented with an eccentric
wheel system, wheels mounted off-centre, paired
with active suspension and real-time balance
control. Early prototypes looked awkward and failed
often. Some toppled during sharp turns. Others
drained batteries too quickly because the balancing
algorithms overcorrected.

The turning point came when the team stopped
treating balance as a mechanical problem and
reframed it as a perception problem. MobED’s brain
began to constantly read terrain data, slope angles,
and speed, adjusting each wheel independently
before instability even appeared. In internal tests,
one version survived a push that would have
knocked over most delivery robots. Another proto-
type surprised engineers by smoothly transitioning
from flat floors to uneven outdoor paths without
manual tuning.
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What drove the team was not novelty but frustra-
tion. Hyundai’s robotics division had already
seen Boston Dynamics’ legged machines succeed
in demos but struggle with cost and scale. MobED
was motivated by a different question: how do
you deploy robots in thousands, not dozens? By
CES 2026, MobED was no longer a lab experi-
ment. It was a clear statement that mobility, not
humanoid form, may define the next phase of
robotics.

What Can We Take

At its core, MobED is a lesson in choosing the
right abstraction. The technology is not magic. It
combines eccentric wheels, active suspension,
edge Al for balance control, and modular payload
design. The insight is that most service environ-
ments do not need walking robots. They need
robots that do not fall, stall, or require constant
supervision.

For entrepreneurs, the real opportunity lies in
where MobED fits. Think hospitals, where robots
must move safely around people. Think of cam-
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puses, airports, ware-
houses, and industri-
al plants with ramps,
cracks, and mixed
flooring. These envi-
ronments have been
hostile to traditional
wheeled robots and
too cost-sensitive for
humanoids.

MobED points toward
a future where robot-
ics-as-a-service
becomes practical. A
stable, mobile base
can be leased month-
ly, with software
updates  improving
performance over
time. Founders can
build businesses on
top of this base,

The competitive
landscape is telling.
Humanoid startups

are burning capital chasing general intelligence.
Traditional AMR players focus on flat warehouses.
MobED occupies a neglected middle ground,
outdoor-capable, human-safe, and scalable. This
is where differentiation lives.

Adoption hurdles remain. Cost will matter,
though MobED is structurally cheaper than
legged robots. Regulations surrounding the oper-
ation of robots near humans will slow the deploy-
ment of robots in public spaces. Integration into
existing workflows will determine success more
than raw capability. Founders should note that
Hyundai is not rushing to sell MobED as a
finished product. It is positioning it as a platform.

The investment climate reflects this shift. Capital
is moving away from moonshot humanoids
toward practical mobility, edge Al, and service
automation. Investors want robots that ship,
survive, and scale.
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Why MobED Matters

MobED suggests that the future of robotics will not
arrive standing upright and talking like us. It will
arrive quietly, rolling through places where humans
already work, handling tasks no one wants to do, and
doing them reliably. In 2026 and beyond, the winners
in robotics will not be those who imitate humans best,
but those who understand environments best. MobED
is a signal that the industry is finally learning that
lesson.
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