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Microsoft Triggered the Biggest AI Power
Shift — Compute Is the New Oil
Anthropic Goes Multi-Cloud, Microsoft Breaks from OpenAI, and the

Infrastructure War Begins — Q2 2026

In late May 2026, reports confirmed that Anthropic — the company behind Claude — is in early

discussions to rent server capacity powered by Microsoft's Maia 200 AI chips. Microsoft confirmed it had

invested up to $5 billion in Anthropic, while Anthropic committed to spending $30 billion on Azure cloud

computing capacity. Nvidia invested up to $10 billion in Anthropic as part of the same infrastructure

deal. Read the structure of that arrangement carefully. For three years, Microsoft and OpenAI were the

most powerful partnership in artificial intelligence. Microsoft poured $13 billion into OpenAI. OpenAI ran

exclusively on Microsoft's Azure cloud. That exclusive relationship is ending in real time. Microsoft is

now simultaneously the cloud provider for OpenAI's GPT-5.2 — which runs on Maia 200 chips — and in

discussions to provide the same chip infrastructure to Anthropic, OpenAI's primary competitor. Microsoft

is no longer betting on a single model provider. It is becoming the pick-and-shovel supplier to every

major AI frontier lab simultaneously — owning the silicon, the data centers, and the energy

infrastructure while the model providers compete with each other for users. Microsoft is on pace to

spend $190 billion on AI infrastructure and data center expansion in 2026 alone. This is the biggest AI

power shift the world has ever seen — and almost nobody connected the dots.

01 — THE MICROSOFT-OPENAI MARRIAGE IS ENDING

The Microsoft-OpenAI relationship that defined the first era of commercial AI is undergoing a

fundamental structural transformation. Understanding why it is changing — and what has replaced it —

is the prerequisite for understanding the new AI infrastructure order that is emerging in 2026.

The original Microsoft-OpenAI partnership was built on exclusivity and dependency. Microsoft was the

exclusive cloud provider for OpenAI. OpenAI's GPT models ran only on Azure. Microsoft's $13 billion

investment in OpenAI was structured around the expectation that OpenAI's growth would drive Azure

cloud revenue — and that Azure's exclusive hosting relationship would give Microsoft a durable

competitive advantage in the AI cloud market. For approximately three years, this arrangement worked

as designed. Azure's AI revenue grew dramatically. OpenAI's ChatGPT became the fastest-growing

consumer application in history. The partnership was the most commercially successful AI investment in

the history of technology.

The relationship began changing when OpenAI hit an infrastructure ceiling. Training and running frontier

AI models at scale requires compute resources that no single cloud provider — not even Microsoft

Azure — can supply in sufficient quantity. OpenAI CEO Sam Altman's Project Stargate, the $500 billion



AI infrastructure initiative announced in January 2026, is designed specifically to build the dedicated

compute infrastructure that OpenAI needs to continue developing frontier models — infrastructure that

would be independent of Microsoft. Simultaneously, Microsoft recognized that its concentration risk in

OpenAI was becoming strategically problematic. If OpenAI's models were replaced by a competitor — if

Anthropic's Claude, Google's Gemini, or a future model superseded GPT — Microsoft's AI revenue

would be entirely dependent on a single company's commercial success.

Microsoft's response to both pressures is visible in its 2026 infrastructure strategy. It invested up to $5

billion in Anthropic — OpenAI's primary competitor — while simultaneously keeping OpenAI as its

primary model partner. It developed the Maia 200 chip specifically for large-scale AI inference rather

than training, positioning it as infrastructure that can run any model efficiently rather than a chip

optimized for OpenAI's architecture. And it is now in discussions to rent Maia 200 infrastructure to

Anthropic — a move that would make Microsoft's custom silicon the hardware substrate for both the

world's two leading frontier AI companies simultaneously.

THE SHIFT: Microsoft $13B into OpenAI. Now $5B into Anthropic. OpenAI ran exclusively on

Azure. Anthropic runs on AWS, Google, and now potentially Microsoft Maia. Microsoft is no

longer betting on one horse. It is becoming the stable that owns all of them.

02 — ANTHROPIC'S MULTI-CLOUD STRATEGY: AWS, GOOGLE, AND NOW
MICROSOFT

Anthropic's infrastructure strategy in 2026 is the most aggressive and consequential multi-cloud bet in

the history of artificial intelligence — and understanding it reveals both the economic pressures driving

the AI infrastructure war and the strategic logic that is reshaping relationships between model providers

and cloud hyperscalers.

Anthropic's expanded Amazon agreement, announced in April 2026, represents the most significant

single infrastructure commitment the company has made. Anthropic committed to spend more than

$100 billion over 10 years on AWS technologies — a figure that places it among the largest AWS

customers in the world — and secured up to five gigawatts of capacity for training and deploying Claude

models, including access to Amazon's Trainium chip generations. Five gigawatts of dedicated compute

capacity is not a cloud services contract. It is a strategic infrastructure commitment that puts Anthropic's

compute requirements in the same category as major sovereign national energy projects.

The Google relationship runs in parallel. Anthropic signed a large multi-year agreement to use Google

Cloud infrastructure and Tensor Processing Units — Google's custom AI chips — for Claude training

and inference. In April 2026, Anthropic also signed an agreement with Google and Broadcom for

multiple gigawatts of next-generation TPU capacity. Google has invested billions of dollars in Anthropic

in addition to the infrastructure relationship, creating a financial and operational dependency that

parallels the Microsoft-OpenAI dynamic — but within a portfolio strategy rather than an exclusive

arrangement.

The Microsoft relationship adds the third hyperscaler to Anthropic's infrastructure portfolio. Under the

November 2025 agreement, Microsoft invested up to $5 billion in Anthropic while Anthropic committed



to spending $30 billion on Azure cloud computing and contracted additional compute capacity of up to

one gigawatt. The Maia 200 discussions in late May 2026 are an extension of this relationship —

moving from purchasing generic Azure compute to specifically using Microsoft's custom silicon for

Claude inference workloads. Anthropic's current Maia 200 usage has been accelerating since last

November, according to sources familiar with the arrangement, and the formal discussions represent a

potential expansion of that relationship.

The economic logic of Anthropic's multi-cloud strategy is straightforward. Dario Amodei has publicly

described Anthropic as facing compute constraints — a situation where demand for Claude far exceeds

available infrastructure capacity. Any single cloud provider cannot supply the volume of specialized AI

silicon at the required scale and timeline. Multi-cloud is not an architectural preference for Anthropic — it

is the only viable path to the compute capacity its growth trajectory requires.

03 — MAIA 200: MICROSOFT'S CHIP IN THE AI INFRASTRUCTURE WAR

Microsoft announced the Maia 200, its second-generation AI accelerator chip, in January 2026.

Understanding what the Maia 200 actually does — and what it does not do — is essential for

understanding why its potential use by Anthropic matters so much for Microsoft's competitive position in

the AI infrastructure market.

The Maia 200 is designed specifically for AI inference rather than training. This is a deliberately chosen

architectural focus with important strategic implications. AI model training — the computationally

intensive process of adjusting billions of parameters to improve model performance — is dominated by

Nvidia's H100 and H200 GPUs, which are so superior for training workloads that no current alternative

comes close. Microsoft is not trying to compete with Nvidia for training market share. Instead, Maia 200

is optimized to run existing trained models faster and more cheaply at scale — the inference use case

that represents the vast majority of commercial AI compute demand.

Azure chief Scott Guthrie confirmed that Maia 200 is already deployed in Azure data centers and is

being used to reduce the operational costs for Copilot — Microsoft's AI productivity suite powered by

both OpenAI and Anthropic's models. Microsoft said the Maia 200 processor would run OpenAI's

GPT-5.2 model. If the Anthropic discussions produce a formal agreement, Maia 200 will simultaneously

run GPT-5.2 and Claude — making it the inference hardware substrate for the two models competing

for enterprise AI dominance.

The competitive significance for Microsoft is clear. Google's TPU platform has proven its commercial

viability through Google Cloud's AI offerings. Amazon's Trainium and Inferentia chips have secured

major customer commitments including Anthropic's $100 billion AWS agreement. Microsoft has been

behind both competitors in demonstrating that its custom silicon can attract major external AI

customers. An Anthropic commitment to Maia 200 infrastructure would be the first major validation of

Microsoft's custom chip strategy by a frontier AI company — and it would come in the most visible

possible way: the chips powering the world's second-most-used AI model.

Microsoft is on pace to spend $190 billion on AI infrastructure and data center expansion in 2026 — a

capital expenditure figure that exceeds the entire annual GDP of many developed nations. This



spending is not speculative. It is a deliberate strategy to own the physical infrastructure layer of the AI

economy — the data centers, the power systems, the cooling infrastructure, and the custom silicon that

every AI model requires to function at commercial scale.

MAIA 200 POSITION: Optimized for inference, not training. Already running GPT-5.2 for

Microsoft Copilot. In discussions to run Claude for Anthropic. If confirmed, it becomes the

hardware substrate for the two leading frontier AI models simultaneously. Microsoft spent

$190B on AI infrastructure in 2026. They are buying the rails, not the trains.

04 — COMPUTE IS THE NEW OIL: THE INVESTMENT FRAMEWORK

The structural insight that the Microsoft-Anthropic Maia story reveals — and that crypto investors are

particularly well-positioned to understand — is that the AI economy is following the same value capture

pattern as every previous infrastructure revolution. Value accrues to whoever controls the scarce,

essential resource at the bottom of the stack. In crypto, that resource is mining infrastructure and hash

rate. In oil, it is drilling equipment and refining capacity. In AI, it is compute: chips, data centers, power,

and cooling.

The value chain in AI runs from the energy at the bottom to the application at the top. Energy providers

supply the power that data centers consume — an AI data center at the scale Anthropic is contracting

requires gigawatts of continuous power, equivalent to the electricity consumption of mid-sized cities.

Chip manufacturers — Nvidia, Google (TPUs), Amazon (Trainium), Microsoft (Maia) — supply the

silicon that converts that energy into compute cycles. Cloud providers — AWS, Google Cloud, Azure —

aggregate chip capacity into managed infrastructure that model developers can rent. Model developers

— OpenAI, Anthropic, Google DeepMind — train and run frontier AI models on that infrastructure.

Application developers build products on top of the models. Every layer takes a cut. The layers that own

physical infrastructure — chips, data centers, power — take the most durable and defensible cut.

The parallel to crypto is precise and instructive. Bitcoin miners who own their own ASIC hardware and

pay for power directly capture the block rewards and transaction fees that are the network's

fundamental value distribution. Miners who rent hash rate from third parties, or who depend on a pool

that can change terms, are exposed to the same intermediary dependency that AI model providers face

when they rent compute from hyperscalers. In both industries, the entities that own the physical

infrastructure — the ASICs, the data centers, the power agreements — have structural advantages that

entities renting from them cannot replicate through software optimization alone.

The investment implications of this framework are specific. The companies owning AI compute

infrastructure — Nvidia for chips, Microsoft for integrated data center and silicon infrastructure, Amazon

for the largest AI-specific data center buildout, Google for TPU-powered training infrastructure — are

the picks-and-shovels plays in the AI economy that are structurally equivalent to owning the mining

infrastructure in crypto. Their revenues are not dependent on any single model provider's success. They

earn from whoever is winning the model race because all the competitors rent from the same

infrastructure.



05 — HOW AI INFRASTRUCTURE RESHAPES CRYPTO RESEARCH AND
INVESTMENT

The practical consequence of the AI infrastructure consolidation described in this report is not just an

investment thesis about Microsoft and Nvidia. It is a fundamental transformation in how individual

investors and independent research operations can compete with institutional capital — and it is already

happening.

What used to require a team of analysts, a Bloomberg terminal, and four hours of morning research now

requires one person with Claude, a structured prompt framework, and 30 minutes. The altcoin trading

frameworks, risk management systems, on-chain monitoring setups, and institutional-quality research

reports that were previously accessible only to hedge funds and professional trading desks are now

accessible to any individual investor willing to invest the time to build agent workflows and prompt

engineering systems on top of frontier AI models.

This democratization is directly enabled by the infrastructure war being fought between Microsoft,

Amazon, and Google. Competition between hyperscalers for Anthropic's business — manifested in the

$100 billion AWS deal, the Google TPU commitment, and the Microsoft Maia discussions — is the force

that keeps Claude, GPT-5.2, and Gemini available at declining per-token costs. If any single

hyperscaler had a monopoly on AI compute, they could charge whatever the market would bear. The

three-way competition among AWS, Google, and Microsoft for Anthropic's infrastructure spending is

what keeps frontier AI models affordable for individual investors running research workflows on laptops.

The smart play in this environment — for both investors and researchers — is not to compete with the

infrastructure giants. Microsoft, Nvidia, Amazon, and Google have capital advantages that make direct

competition impossible for almost any other entity. The smart play is to build on top: to capture the

customer relationship at the application layer, to use the infrastructure giants' competition to your

advantage by staying nimble enough to switch providers when terms shift, and to develop the prompt

engineering and workflow design skills that translate raw AI capability into consistent,

institutional-quality output regardless of which model happens to be running at the bottom of the stack.

06 — CONCLUSION: OWN THE RAILS OR BUILD ON TOP

The Microsoft-Anthropic Maia story is not primarily a story about Anthropic or Microsoft. It is a story

about the consolidation of AI infrastructure into the hands of a small number of hyperscalers with the

capital to build and own the physical compute layer of the AI economy. Microsoft at $190 billion in 2026

AI infrastructure spending. Amazon at over $100 billion in Anthropic compute commitments alone.

Google at multiple gigawatts of TPU capacity committed to Anthropic and Google DeepMind

simultaneously. Nvidia with $10 billion invested in Anthropic on top of its dominant GPU sales to every

hyperscaler building AI infrastructure.

The rails are consolidating into a small number of hands. The model providers — Anthropic, OpenAI,

Google DeepMind, and their successors — are becoming tenants of the infrastructure giants rather than

independent operators. Every layer in the AI value stack, from energy to chip to data center to model to



application, takes a cut. The entities that own the bottom layers take the most durable cut because

physical infrastructure has economic moats that software alone cannot replicate.

For crypto investors applying this framework to their portfolios: the analogy holds at the asset class level

too. The DePIN sector — Aethir with 430,000 enterprise-grade GPUs across 94 countries, Render

Network with distributed GPU compute, Akash Network with decentralized cloud infrastructure —

represents the attempt to build a decentralized version of the same infrastructure layer that Microsoft,

Amazon, and Google are building in centralized form. Whether the decentralized infrastructure model

can compete on price and performance with the hyperscalers' purpose-built AI data centers is one of the

most consequential open questions in crypto over the next three years.

Microsoft $190B in AI infrastructure in 2026. Amazon $100B+ in Anthropic compute

commitments. Google multiple gigawatts of TPUs. Nvidia $10B in Anthropic. The rails are

consolidating. Own them or build on top. There is no third option that scales.
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