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On June 10, 2025, Jeffrey Sonnenfeld, Senior Associate Dean of the 
Yale School of Management, led the 154th Yale CEO Summit, held 
virtually via Zoom. 

The theme was Is Your AI Horse 
Ahead of the Cart? Ensuring AI 
Developments Don’t Outpace Your 
Strategic Advancements.  

This on-the-record Summit 
brought together about 200 CEOs 
and business leaders, investors, 
technologists, current and former 
government officials, academics, and 
thought leaders from a wide variety 

of disciplines. Every discussion at this Summit focused on AI, with 
perspectives from tech leaders and investors, views on public policy 
surrounding AI, and insights on how companies are using AI in 
industries including transportation and industrials, healthcare, and 
consumer-facing businesses.

Most Summit participants are “AI optimists” and are extremely 
positive about the transformative potential of AI. Only about one-
third of participants are worried that AI could cause a major failure in 
their business.

Polling Question Extremely Moderately Slightly Not at all

To what extent are you concerned 
that AI could cause a significant or 
catastrophic failure in your business?

10% 30% 52% 8%

However, while AI is transforming every industry, some investors see 
irrational exuberance and unrealistic valuations, with public policy 
experts calling for guardrails. 

The Legend in Leadership Award was presented to Jensen Huang, 
founder & CEO of NVIDIA.

This executive summary captures key takeaways from the 
perspectives of the different stakeholders and industries represented.

Financiers

Every investor is extremely bullish about the transformative power 
of AI, viewing it as a technological revolution. To quote three 
legendary investors:

•	“I’m very optimistic about the current technologies . . . they’re 
transforming business.” (David Siegel)

•	“I think the AI revolution is a true 
revolution. It’s affecting every part of our 
existence.” (Alan Patricof ) 

•	“This technology is transforming our 
lives.” (John Rogers)

Beyond general enthusiasm for the 
tremendous potential of AI, investors 
have different outlooks. North Island 
Chairman Glenn Hutchins sees 
AI rolling out in multiple waves: 
the infrastructure build, consumer 
applications, business uses, vertical 
applications, and then a futuristic wave 
of robots, synthetic data, and quantum 
computing. He has been particularly 
focused on the initial infrastructure 
build wave, including investments in 
areas such as data centers.

In contrast, as businesses adopt AI, TD 
Cowen President Jeff Solomon sees 
cheaper AI leading to opportunities in 
software. In particular, external vendors 
that already have relationships with 
businesses, such as cloud providers, 
data providers, and enterprise software 
companies, are perhaps the easiest entry 
points for AI applications.

Other investors discussed opportunities in geographic terms. AOL 
co-founder Steve Case, who is working to disperse innovation across 
the United States, said it makes sense that the center of gravity for 
the major AI platforms is concentrated in Silicon Valley. But he sees 
tremendous momentum for vertical AI industry-specific applications 
being developed across the country. He mentioned innovative AI 
companies in Seattle, Chicago, and elsewhere. He also reflected from 
his own entrepreneurial experience that it is one thing to have a 
vision and a plan, and another thing to successfully execute that plan, 
which takes people and collaboration.

Endeavor CEO Linda Rottenberg sees 
overlooked AI investment opportunities 
across the globe. She mentioned 
exciting AI startups in Poland, Ukraine, 
Argentina, and Tunisia, and also 
commented that many governments, 
including Singapore and Saudi Arabia, 
are pouring money into this space.

Jeffrey A. Sonnenfeld, Senior Associate 
Dean, Yale School of Management

John Rogers, Chairman & Co-CEO,  
Ariel Investments

Glenn Hutchins, Chairman, North Island

Jeffrey Solomon, President, TD Cowen

Linda Rottenberg, Co-founder and CEO, 
Endeavor
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“AI is happening elsewhere and smart 
investors would be moving beyond the US 
and China.”

However, despite the tremendous 
optimism surrounding AI, investors 
offered a note of caution. First, 
multiple investors commented that 
AI capabilities are being exaggerated. 
While one participant said AI is good 
for content, coding, and conversation, 
another emphasized that AI still has 
limitations. In particular, it lacks 
reasoning and contextual awareness.

“If what the models do today is useful 
in business, who’s to argue with that? I 
agree, they’re useful for a lot of things. But 
the promise is they’re going to learn and 
generalize and reason. These are areas 
researchers are not so sure.”

Technological limitations aren’t the only issue; valuations of AI 
companies are problematic, as is the value being created within 
companies from AI investments. Regarding valuations, venture 
capitalist Alan Patricof, who is an AI believer, sees extraordinary 
amounts of money pouring into AI companies. He thinks valuations 
are out of whack and some investors will get burned.

“Long term, AI is going to have a dramatic 
impact . . . but there’s been irrational 
exuberance in investing in this area . . . there 
are going to be winners and losers, and the 
losses are going to be pretty significant.”

Within companies, investments in AI are also significant. But per 
McKinsey and Company’s Asutosh Padhi, “Everyone wrote a business 
case when they made the technology investments, and those benefits 
haven’t panned out.” Padhi added, “Very few companies are seeing 
the benefits.”

Despite the cautionary warnings, in real-time polling, a majority 
of Summit participants do not believe that AI hype has led to 
overinvestment and corporate leaders are not disappointed with their 
returns on AI investments.

Polling Question
Strongly 
agree

Agree Disagree
Strongly 
disagree

AI hype has led to overinvestment? 10% 30% 52% 8%

I have been disappointed with the ROI of 
AI investments within my company so far.

2% 25% 60% 13%

AI investments have been allocated 
inefficiently.

2% 40% 53% 5%

Bruce Lowthers, CEO and Executive Director at Paysafe, said his 
organization has made investments in AI infrastructure, consumer 
applications, and business applications. The focus of these 
investments and tools is creating better experiences for people 

using the company's payments ecosystems and becoming proactive 
on fraud mitigation. "Our whole industry has been reactive to it. 
These tools allow us to start getting more proactive and create better 
experiences for people," said Lowthers. 

Tech Leaders

Of course, tech leaders are AI optimists. 
Tech leaders see technology as an 
engine for the US and the global 
economy and a source of comparative 
advantage for the United States.

“I think it would be hard to 
argue with the idea that 
technology is the engine 
of the economy and in 
many ways is propelling the 
economy forward.”

To maintain the US position in technology—and particularly AI—
several tech leaders argued that the US needs to have semiconductor 
manufacturing capabilities in the America. “Are we in America going 
to be the supplier of choice for AI technologies?” asked John Neuffer, 
CEO of the Semiconductor Industry Association. He said America 
needs the right ecosystem in place and needs to think about not just 
GPU chips but memory chips, legacy chips, power chips, and more. 

“Core to all innovation . . . comes back to 
semiconductors.”

Other tech leaders discussed significant 
innovations and paradigm shifts in 
cryptocurrencies, stable coin, B2B 
payments, and other parts of the 
financial services ecosystem. Affirm 
founder and CEO Max Levchin said 
his company has expanded AI use cases 
within Affirm, is looking into AI for all 
sorts of fascinating use cases, and sees 
tremendous room for generative AI in 
the payments and lending industry.

He also advised other corporate leaders that just using AI in one part of 
an organization might have a negligible impact on the entire enterprise. 
He said AI needs to be broadly deployed to have a meaningful impact. 
Levchin also commented that agentic commerce is likely to be highly 
disruptive to search engines, which are based on online advertising.

“The question CEOs should be asking is, 
‘What’s my overall AI coverage?’ . . . You’re 
not going to get the return on investment 
that you think you will with AI applications 
unless you’re systematically adopting it 
across the entire enterprise.”

David Siegel, Co-Founder, Two Sigma

Michael Dell, Chair & CEO,  
Dell Technologies

Max Levchin, Founder & CEO, Affirm
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An additional tech comment, offered by Faye Wattleton, co-founder 
of EeroQ, is that “quantum is closer at hand than most recognize . . . 
and deserves more attention than it’s been given.”

Public Policy

While technology has been the engine driving the US economy 
over the last few decades, according to some who analyze the global 
technology landscape, the gap between the US and China has closed. 
The US thus faces a major challenge of sustaining its dominant 
technological position in the AI era.

While semiconductor leaders argued for 
the importance of having semiconductor 
manufacturing in the US, other 
policy analysts see conflicting goals 
from various members of the Trump 
administration and lack of clear goals. 
A member of President Trump’s first 
administration said that Trump is 
opposed to an industrial policy, doesn’t 
believe in comparative advantage, and 

doesn’t believe trade is good. Some in the Trump administration want 
onshoring and US self-reliance. Others want fair trade. Others favor 
diversifying sources of supply. “The current administration has at least 
three different brains and they’re not pursuing the same objective.”

As a result of this lack of policy clarity, infrastructure and 
cybersecurity are being defunded and staff in agencies like the NSA 
and FBI are being reduced or are leaving. A cybersecurity expert 
said, “I don’t think cybersecurity is a priority right now for this 
administration.” He added, “We have a pretty significant capability 
gap right now, at a time when China, Russia, Iran, North Korea, and 
cybercriminals are investing in their own game.”

Regarding AI laws and policies, 
“It’s a complete mess,” said a legal 
expert. AI is global and is developing 
at an extraordinary velocity, but the 
regulations and frameworks are unclear. 
The EU has a regulatory framework. 
There is country-by-country regulation 
and various international frameworks, 
and some states are getting involved. 

“It’s very difficult to find a throughline that’s 
going to provide predictability, stability, 
consistency. If you are a company in the 
United States, what are you looking to? 
What’s your path forward? How do you 
manage risks?”

Former US Secretary of Homeland Security Jeh Johnson does not feel 
AI regulation should be a state matter. “No global company wants to 
be subject to the regulations of 50 different states,” he said. “Congress 
has the power to regulate interstate commerce.” Johnson said that 

before getting to any regulation for AI, 
the key questions are what problem am 
I trying to solve, and who should be the 
appropriate regulator.

A general area of consensus is that 
AI should have “guardrails.” One 
conservative policy advocate argued 
that the bipartisan telecommunication 
regulation—passed under President 
Clinton, with a Republican House—
pursued the notion of light-touch regulation of the Internet, which 
led to strong growth of the Internet and US dominance. This policy 
advocate suggested similar light-touch regulation of AI. He offered 
the analogy that automobile accidents kill thousands of people each 
year, but we don’t ban cars.

A veteran of the Clinton White House said the light-touch regulation 
of the Internet was because the government didn’t understand the 
Internet at the time. He said in retrospect, having Section 230 of 
the 1996 Telecommunications Act, which doesn’t limit speech on 
online platforms, was probably a mistake. He also noted that the 
automobile industry has many regulations—like speed limits and seat 
belts. Having guardrails for AI that protect the public good without 
inhibiting innovation is both necessary and possible.

Transportation & Industrials

Leaders of aluminum and copper companies agreed that “AI is going 
to drive demand for both aluminum and copper.” These CEOs 
support President Trump’s desire to have strong manufacturing in 
the US but called out that building more capabilities in the US will 
take several years—maybe a decade— along with tens of billions 
of dollars in investment and massive amounts of energy. In the 
meantime, satisfying the current demands for aluminum and copper 
requires relying on global supply chains. Imposing tariffs on these 
commodities will be inflationary.

“Energy, energy, energy . . . 
We need to have massive 
amounts of inexpensive 
electricity in the United 
States in order for us to 
considering putting more 
production in the US.” 

Siemens USA CEO Barbara Humpton 
said, “Industrial AI is really quite 
different from consumer AI.” In an 
industrial, manufacturing environment, 
data is gathered from multiple sensors 
in a controlled environment. Siemens 
is fully embracing AI. An example 
is the production of switchboards 
that go into data centers, which the 
company couldn’t produce enough of. 

David Garfield, Co-CEO, AlixPartners

Jeh Johnson, Partner, Paul Weiss; 4th US 
Secretary of Homeland Security

Barbara Humpton, CEO, Siemens USA

Bill Oplinger, CEO, Alcoa

Brad Karp, Chair, Paul Weiss
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By building a digital twin of a manufacturing line, the company was 
rapidly able to stand up new production.

Other CEOs of transportation and industrial companies reiterated 
the massive energy and capital requirements needed for AI. They also 
emphasized labor shortages in these sectors, which are growing due 
to lack of skilled, educated labor and to immigration issues.

“There’s going to be 
a lot of pressure on 
infrastructure, energy, 
labor, and capital . . . 
These are long term 
investments . . . there’s 
a lot of desire on the 
part of companies to get 
involved . . . but we are 
doing it cautiously in a 
very uncertain policy 
environment.”

Healthcare

McKinsey’s Asutosh Padhi highlighted the impact that AI can have 
for pharmaceutical companies in doubling the rate of innovation. He 

said that in the pharma R&D process, 
a company might start with 100 
molecules, of which perhaps three are 
successful, meaning the failure rate is 
97%. By using AI, it may be possible 
to double the success rate from three to 
six, which would double the innovation 
pipeline and have a profound effect on 
pharma company success.

Debra Cafaro, CEO of Ventas, which 
owns senior housing facilities, is 
using AI to monitor resident safety, 
conduct social assessments, and be 
part of digital sales activities. Cafaro 
encouraged AI leaders to remember 
that not all businesses are on the cutting 
edge of AI; some very large businesses 
are intentional followers in AI.

“I would encourage everybody who is a 
leader in AI not to forget about those 
of us who are supporting, and are very 
sophisticated businesses, but are also 
following along at a slower stage because 
we are still more human focused in what we 
do, but AI will be increasingly important.”

Consumers
Leaders from various consumer-facing businesses described how 
they are thinking about and using AI. They are using AI to improve 
efficiency, accelerate innovation, and 
enhance personalization. 

Reid Hoffman, co-founder of LinkedIn, 
encouraged business leaders in all 
industries to be gaining personal and 
business experience with AI.

“If you are not using AI today 
in a way that’s useful to you, 
you are not in fact exploring 
the future of this enough.”

Rachel Ferdinando, CEO of PepsiCo 
Foods, said that in this age of AI-
generated content, where fact can be 
indistinguishable from fiction, trusted 
brands and customer data integrity are 
more important than ever.

As the chairman of NBCUniversal 
News, Cesar Conde is optimistic about generative AI for the news 
industry. He believes it can increase the efficiency of journalists when 
conducting research and can eventually lead to greater personalization 
and the creation of new customer experiences and touchpoints. 
However, he was emphatic that while AI can help journalism, all 
editorial decisions will be made by humans. Also, humans will always 
be responsible for accuracy and fact checking.

“When it comes to 
investigative reporting 
and original journalism, 
technology cannot supplant 
human judgment.”

The Gap, which defines itself as a 
human-centered, digitally enabled 
organization, is based in the heart of 
California’s innovation community. The 
company is leveraging its location to 
invite technical experts and innovative 
leaders to come “play in the Gap.” The 
Gap has also established an Office of 
AI. This office is providing governance 
for AI and a framework to guide the 
company’s path to breakthroughs. The 
Gap believes this focus will increase 
capabilities in product creation, 
inventory management, customer 
service, and more, leading to more 
creative products and faster speed to market.

Hamid Moghadam, Founder, Chairman 
& CEO, Prologis

Asutosh Padhi, Senior Partner & Global 
Leader, McKinsey and Company

Debra Cafaro, CEO, Ventas

Richard Dickson, CEO, Gap Inc.

Cesar Conde, Chairman, NBC 
Universal News

Reid Hoffman, Co-Founder, LinkedIn

Rachel Ferdinando, CEO, PepsiCo Foods
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He now sees AI as transforming every industry and becoming a whole 
new industry. “AI is going to be an industry of itself . . . it’s going to 
be part of every national infrastructure,” Huang said.

There is no business leader today who has made such a positive 
impact in ways big and small on so many lives around the world.

Coca-Cola CEO James Quincey said his 
company is using AI in multiple areas, 
such as the supply chain, back-office 
functions, and customer service. But 
of greatest interest to Quincey is how 
AI can impact consumer engagement. 
GenAI will be able to create unlimited 
amounts of personalized content. The 
question will then become, “If I flood 
you with personalized ads, what’s 
your reaction?”

James Quincey, CEO, The Coca-Cola 
Company

Jensen Huang, Founder & CEO, NVIDIA

Michael Dell, Founder, Chair & 
CEO, Dell Technologies

Marc Benioff, Founder & 
CEO, Salesforce

Arvind Krishna, CEO, 
IBM

“There is going to be a transformational 
change both in ways of engaging 
consumers . . . and then potentially big 
reallocations of money.”

PRESENTERS:

Michael Dell, Founder, Chair & CEO, Dell Technologies
Marc Benioff, Founder & CEO, Salesforce
Arvind Krishna, CEO, IBM

Michael Dell, Marc Benioff, and Arvind Krishna presented Jensen 
Huang with the Yale Legend in Leadership Award and recognized 
him as one of the most influential business leaders of our time. They 
saluted Huang as a visionary leader whose work has catalyzed the 
global shift toward artificial intelligence.

Huang was described as bold, creative, courageous, and inspiring for 
leading his company’s initial work in creating the GPU, and for then 
making a bet and pivoting the company to focus on AI. His vision, 
clarity of purpose, and leadership have made NVIDIA the world’s 
largest company by market capitalization and have been foundational 
in ushering in the AI revolution. Also insightful and courageous was 
Huang’s decision to invest in the software ecosystem that has made 
AI possible.

“He is driving the most important change 
occurring in the world right now. He has 
completely met the moment and the 
opportunity with incredible energy.”

In accepting the Legend in Leadership Award, Huang reflected on 
his journey. He noted important decisions in augmenting general 
purpose computing, focusing on deep learning, and developing an 
accelerated computing platform that has enabled the world’s most 
advanced AI models.   

Yale Legend in Leadership Award
Jensen Huang, Founder & CEO, NVIDIA


