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In 2015, almost nobody believed AMD would survive. The stock had collapsed toward two dollars, it
carried about $2 billion in debt, and its Bulldozer architecture had flopped. Analysts modelled
bankruptcy. Into that wreckage walked a soft-spoken MIT-trained engineer, Lisa Su, who bet the
company on a clean-sheet processor years from shipping that would have to beat Intel to matter
at all. What happened next is one of the greatest comebacks in the history of business.

Key Facts

Founder Jerry Sanders and seven colleagues from Fairchild Semiconductor

Sector Semiconductors — CPUs, GPUs and AI accelerators

Moat Execution and asymmetric strategy — a brilliant run, not a structural fortress

Turnaround Leader Lisa Su, CEO from late 2014

Winning Bet The Zen architecture and chiplet design, built by TSMC

Long Role For decades the second source to Intel in x86 chips

Status Public (NASDAQ: AMD)

By the Numbers

�  The stock fell near $2 in the mid-2010s as bankruptcy loomed, then rose more than twenty-fold from the
lows

�  Surpassed Intel in market value in 2022 for the first time in history

�  In 2025 AMD's data-center revenue overtook Intel's entire data-center group

�  Completed the roughly $49 billion Xilinx acquisition in 2022

�  Carried about $2 billion in debt at the low point; the 2006 ATI deal (~$5.4B) nearly sank it

�  Lisa Su was named TIME's CEO of the Year for 2024

The Moat



Greatest Companies Research Sheet v1.0 · July 2026 · The Complete Trader's Edge completetradersedge.com

A Brilliant Run, Not a Fortress
AMD's rise was not built on a deep, unassailable moat but on superb execution, a smart architecture,
and a rival's mistakes. It did not beat Intel with money, its research budget was a fraction of Intel's for
years, it beat Intel with a better idea: building processors from smaller chiplets stitched together,
which yielded better and cost less than giant monolithic dies, and by renting the world's best
manufacturing (TSMC) rather than owning second-best. That asymmetric strategy, attacking where
the giant was structurally weak rather than matching it head-on, let a smaller player win a fight it
had no business winning on paper. But the very playbook that let AMD win is available to whoever
comes next, which is why a comeback, however brilliant, is not the same as a fortress.

The Two-Dollar Stock & The Zen Bet

A Dying Company Concentrates Everything on One Bet
The 2006 ATI acquisition loaded AMD with debt just as Intel's Core processors pulled ahead; share
eroded, losses mounted, and by the mid-2010s, with Bulldozer failing, the company was on the edge
of the grave, its stock near $2. To survive it did what looked like surrender: in 2008–09 it spun off its
own fabs into GlobalFoundries and went fabless, and semi-custom console chips brought in just
enough cash to keep the lights on. Then Lisa Su made the bet. She declared AMD would compete on
high performance, killed every distraction, and poured its scarce engineering into the clean-sheet
Zen architecture, built at TSMC while Intel was dragged down by its own struggling fabs. When Ryzen
and EPYC launched in 2017 they were genuinely superior, and the understudy began taking back a
generation of lost share, surpassing Intel's market value by 2022.

“ A comeback is an achievement, not a fortress. ”

The Legendary Scorecard

Category Score Notes

Founder Vision 7 Sanders' bold second-source vision

Innovation 9 The Zen architecture and the chiplet design approach

Execution 9 A decade of relentless, on-schedule execution

Moat 6 Execution-based, not a deep structural moat

Capital Allocation 8 The fabless pivot and the Xilinx acquisition

Wealth Creation 9 The stock rose more than twenty-fold from the lows

Durability 7 Still the challenger in a savagely cyclical business

Historical Importance 7 Toppled a forty-year giant; proof no moat is permanent

Overall Legendary 8.0 / 10 A great run and a spectacular comeback — but a run is not a
moat

Scores are an editorial verdict on the standard eight-category Greatest Companies scale. The overall is a judgment, not a
weighted average.

Timeline
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1969 Jerry Sanders and seven Fairchild colleagues found AMD

1975 AMD enters the microprocessor market as an Intel rival

2003 AMD pioneers 64-bit x86 with Opteron and Athlon 64, forcing Intel to follow

2006 AMD buys the graphics company ATI for ~$5.4 billion

2009 AMD spins off its factories into GlobalFoundries and goes fabless

2013 AMD chips power the PlayStation 4 and Xbox One, helping it survive

2014 Lisa Su becomes CEO with the company near bankruptcy

2017 The Zen-based Ryzen and EPYC processors launch, built at TSMC

2022 AMD surpasses Intel in market value and completes the ~$49B Xilinx acquisition

2025 AMD's data-center revenue overtakes Intel's; Instinct accelerators challenge Nvidia in AI

Lessons — What This Means for You

THE MOVE  ·  Smart architecture beats a big budget
AMD beat Intel not with money but with a better idea, building processors from smaller chiplets instead of
giant monolithic dies, and by renting the world's best manufacturing rather than owning second-best. An
asymmetric strategy, attacking where the giant is structurally weak rather than matching it head-on, can
let a smaller player win a fight it has no business winning on paper.

THE MONEY  ·  Survive first, then you can win
Before AMD could make its brilliant bet, it had to be alive to make it, going fabless, taking low-margin
console work, cutting every distraction to stay solvent long enough for the big bet to land. Survival is not a
consolation prize, it is the precondition for everything; the investor who blows up cannot be there for the
recovery, no matter how right the thesis.

THE MIND  ·  The discipline is in the boredom
AMD's comeback looks dramatic in summary, but lived day to day it was unglamorous and repetitive: a
clear roadmap, executed on schedule, year after year, resisting every shiny distraction. Lisa Su's gift was
not a flash of genius but a decade of consistency. The most powerful results come not from brilliance in a
moment but from discipline sustained across a very long time.

Related Reading

�  The giant it finally overtook: Intel: The Empire That Owned the Future, Then Missed It

�  The foundry that made the comeback possible: TSMC: The Most Important Company You Have Never
Thought About

�  Explore every company: The Greatest Companies series

Read the Full Story

�  Read the full company story: AMD: The Comeback That Should Have Been a Bankruptcy

Sources & Further Reading

�  Chris Miller, Chip War: The Fight for the World's Most Critical Technology (2022)
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�  AMD, Inc. annual reports and SEC filings; contemporary reporting on the Lisa Su turnaround

�  Greatest Companies (AMD chapter), The Complete Trader's Edge

How to cite: van Riet, L. (2026). “AMD” — Greatest Companies Research Sheet, v1.0. The Complete Trader's Edge,
completetradersedge.com.

GO DEEPER

Free: take the M·M·M Assessment and explore the full Greatest Companies series and tools at
completetradersedge.com.

Learn the framework behind these lessons in The Complete Trader's Edge — 70 chapters of Mind,
Method and Money.

FROM THE BOOK

This company is one of 51 in Greatest Companies — every legendary business
read through one lens: Moat, Meltdown, Machine. Eight kinds of moat, from
Standard Oil to SpaceX.
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