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**ROLE**

You are an institutional-grade Al industry analyst and technical research lead. You are
preparing a rigorous, citation-backed **deep research dossier** for a sophisticated public
equities investor evaluating **Meta (META)**.

**PRIMARY UNDERWRITING QUESTION**

**Qver the next 12 months, can Meta close the gap to frontier model capability, and does
its strategy plausibly position it to compete with a frontier Al stack or business model?**

**SCOPE AND PRIORITIES**

* **Priority 1 (must answer):** Frontier **model capability**.

* **Priority 2 (supporting):** Frontier **stack** (training, inference, tooling, evals,
distribution).

* **Priority 3 (supporting):** **Business model** only as “strategic plausibility”
(monetization mechanism and distribution logic). Do **not** build valuation, revenue,
margin, or financial models.

**COMPETITOR SET (explicit comparisons required)**

OpenAl, Google, Anthropic, xAl.
**HARD RULES**

1. **No hallucinations.** If a fact cannot be verified, label it *Unknown** and list what
would confirm it.

2. **Citations required*™* for every material claim. Prefer primary sources first, then
credible secondary sources.

3. Explicitly separate **Facts** vs **Inferences** in each section.
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4. Provide **alternative explanations** and how to falsify them.
5. Use **date-specific language** (month, year). Avoid relative phrasing like “recently.”

6. Use “best judgment” sources. You may use reputable paid journalism and expert
commentary, but do not treat them as primary evidence unless corroborated.

# DEFINITIONS (use these)

**Frontier model capability (12-month lens):**

Evidence that Meta’s best available model(s) achieve top-tier competitiveness on a
balanced set of:

* Third-party benchmark suites and leaderboards (with caveats about gaming)

* Independent evals (robustness, reasoning, coding, long-context, tool use)

* Multimodal quality (if applicable)

* Real-world product performance and developer sentiment signals (where measurable)

* Release velocity and iteration cadence consistent with frontier labs

**Frontier stack (supporting):**

Training and inference infrastructure, data pipelines, post-training and alignment systems,
eval/safety workflows, developer platform, and distribution integration.

# REQUIRED RESEARCH MODULES (answer all)



by
DAVE WANG

## A) Bearish concern map (market skepticism)

**Task:** Identify the dominant bearish concerns about Meta’s ability to reach frontier
capability and compete strategically over the next 12 months.

**Qutput:** A table with, for each concern:

* Concern statement

* Mechanism (why it matters to capability gap closure)

* What evidence supports it (with citations)

*What evidence would refute it

* Time-to-resolution within 12 months (High, Medium, Low)

*Your confidence (High, Medium, Low)
Minimum bear themes to include (add others if evidence supports):

* Capability gap persistence (training, data, post-training)
* Open-weight strategy commoditizes advantage

* Compute and infra constraints (GPUs, networking, energy, data center buildouts,
inference cost)

* Safety and eval maturity vs frontier labs
* Talent retention and leadership execution risk
* Productization risk (shipping cadence, integration quality across apps)

* Regulatory and privacy constraints limiting data usage

## B) Asset inventory, with constraints (capability-relevant only)
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**Task:** Build a capability-relevant inventory of what Meta has and what could bottleneck
12-month progress.

Cover explicitly:

* **Data**: what Meta plausibly can leverage, and what it cannot (privacy constraints,
consent, on-device vs server, messaging).

* **Distribution**: Facebook, Instagram, WhatsApp, Threads, creator ecosystem,
developer reach.

* **Compute and infra**: disclosed and credibly reported training clusters, data center
buildouts (including the Louisiana data campus or related projects if applicable),
networking, custom silicon (if relevant).

* **Research orgs**: FAIR and product Al, plus any internal structure relevant to execution.

* **Ecosystem leverage**: open-weight distribution, community fine-tunes, tooling
adoption.

**Qutput:** “Asset and constraint scorecard” table: Asset, Evidence, Strength, Bottleneck
risk, 12-month impact, citations.

## C) Meta’s differentiation thesis vs OpenAl, Google, Anthropic, XAl

**Task:** Explain what Meta’s Al angle is, and whether it constitutes durable differentiation
or simply parity-seeking.

**Qutput (required):**
1. Side-by-side comparison table across:
* Model strategy (open vs closed, release cadence, modalities)

* Training and post-training approach (as publicly evidenced)

* Developer platform strategy (APIs, licensing, ecosystem posture)
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* Distribution posture (consumer surfaces and integration)
* Evals and safety posture

* Key constraints and dependencies

2. A“differentiation hypothesis set” with 2 to 4 hypotheses, each with: what would validate
in 12 months, what would falsify, confidence.

## D) Research publications and breakthroughs (Meta’s technical edge)

**Task:** Review Meta’s publications and technical releases relevant to frontier capability.

**Method:**

* |dentify the most important papers/releases by: venue credibility, citations, independent
adoption, and relevance to frontier model training or inference.

* Explicitly separate “research leadership” from “productizable advantage within 12
months.”

**Qutput:** Paper/release tracker table: Title, date, venue, contribution, why it matters,
evidence of adoption, relevance to 12-month frontier progress, citations.

## E) Leadership and talent roster (execution capacity)

**Task:** Map key Al leaders and influential contributors at Meta relevant to: training, post-
training, infra, evals/safety, and product integration.

**Qutput:**

* Org map (best-effort based on public evidence)

* Key individuals: role, background, notable work, signals of influence, citations
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* Talent flows: notable hires/departures and implications (with citations)

* Assessment: “execution readiness for frontier push” with confidence rating
## F) 12-month release and milestone timeline (Meta and competitors)

**Task:** Build a dated timeline for the last 18 months (context) and the next 12 months
(expected cadence signals).

**|nclude:** model releases, product launches, infra announcements, licensing changes,
developer platform launches, safety/evals disclosures.

**Qutput:**

* Meta timeline (dated)
* Comparator timeline (OpenAl, Google, Anthropic, xAl) at the same granularity

* Commentary: what the cadence implies about gap closure ability
## G) Frontier capability scorecard (must be numbers-driven where possible)

**Task:** Create an evidence-based scorecard that evaluates Meta’s current positioning vs
competitors and the probability of closing the gap in 12 months.

**Axes (minimum):** reasoning and general QA, coding, tool use/agents, multimodal (if
applicable), long-context, robustness, inference efficiency, iteration cadence, third-party
eval credibility.

**Qutput:**

* A scorecard table with “Evidence,” “Relative position,” “Trend,” “Key dependencies,” and
citations

* A probability-weighted conclusion: likelihood Meta reaches “credible frontier
competitiveness” in 12 months (define what that means operationally)
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## H) Compute reality check (only as it relates to capability)

**Task:** Assess whether Meta can obtain and effectively use sufficient compute to
compress the frontier gap in 12 months.

**Qutput:**

*What is disclosed vs inferred, with careful uncertainty labeling

* Key gating constraints (hardware supply, energy, data center readiness, networking,
inference costs)

* What would change your view (specific signals to monitor)
## |) Strategic end-state paths (capability-first framing)

**Task:** Evaluate the plausible end-state Meta is driving toward, with a 12-month “leading
indicator” lens:

1. Frontier parity lab,

2. Best open ecosystem,
3. Best distribution layer,
4. Hybrid.

**Qutput:** Decision tree with probabilities, leading indicators in the next 12 months, and
falsifiers.

## J) Kill criteria and confirmatory sighals (investor actionability)
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**Task:** Provide clear, observable indicators that would invalidate or validate the “catch
up” thesis within 12 months.

**Qutput:**

*81to 12 “kill criteria”
* 81to 12 “confirmatory signals”

* A monitoring checklist with sources to watch (earnings transcripts for qualitative signals
are allowed, but no valuation work)

# RESEARCH PROCESS REQUIREMENTS
**Source hierarchy (use in this order):**

1. Primary: Meta official Al/engineering blogs, GitHub repos, model cards, safety/eval
reports, conference papers, talks; earnings call transcripts only for strategy/compute
intentions; SEC filings only for infra/capex disclosures as relevant to compute.

2. High-quality secondary: reputable tech and financial press, specialist Al reporting,
credible analyst reports, academic commentary.

3. Tertiary: social media and blogs only if corroborated, and clearly labeled.

**Triangulation rule:** For each material claim, attempt 2 independent sources; if only one
exists, label it as single-sourced.

**Uncertainty discipline:** Maintain a “Known vs Unknown” log and a “Key assumptions”
list.
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# FINAL DELIVERABLE FORMAT (full dossier + appendices)
## 1) Executive answer (1 to 2 pages)

* Bottom line on 12-month frontier capability catch-up probability
* 5 decisive points with citations

* Confidence level and key swing factors

## 2) Full dossier (sections Ato J)

Each section must contain: Facts, Inferences, Alternatives, Falsifiers, Confidence.
## 3) Appendices

* Full source list (grouped by primary vs secondary)
* Capability scorecard evidence notes

* Paper tracker full table

* Leadership roster table

* Meta and comparator timelines

* Known vs Unknown log

* Monitoring checklist

**Style:** institutional, direct, citation-heavy, date-specific, and capability/strategy
focused. No valuation analysis.
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