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TECHNOLOGY INVESTOR | DATA-DRIVEN TECHNOLOGY GROWTH
INVESTING

Mary Meeker Made
the Internet
Investable, Then
Turned the Slide
Deck Into a
Growth-Capital
Discipline
Mary Meeker’s career traces the migration of technology
investing from Wall Street research to Silicon Valley growth
capital, with a method built on data density, product intuition,
and a persistent willingness to back digital adoption before it
looks obvious.
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Mary Meeker’s career is defined by
data-heavy internet research,

growth-stage technology investing, and
the challenge of separating durable

adoption from market excess.

In brief
Mary Meeker became famous as Morgan Stanley’s defining internet analyst, authoring the data-heavy reports that
helped institutional investors understand the commercial internet. Her record includes early public-market conviction,
a painful association with the excesses of the dot-com era, a second career at Kleiner Perkins, and the creation of
BOND as a growth-capital platform for technology companies. The measurable evidence is uneven because private
fund returns are not public, but her influence is clear: she helped set the language for internet investing, converted
research into venture process, and remains relevant as artificial intelligence tests the same habits that made her
famous and controversial.

• Meeker’s enduring importance lies less in a single stock call than in her institutionalization of technology trend
analysis as an investment discipline.

• The 1995 Internet Report with Chris DePuy gave Wall Street a structured framework for thinking about the
commercial web at a moment when the category was still unfamiliar to many investors.

• Her dot-com record remains mixed: the long-term direction was right, but the era exposed the danger of bullish
research, valuation excess, and conflicts between analysis and investment banking.

• At Kleiner Perkins and then BOND, Meeker shifted from recommending public technology stocks to backing private
growth companies, carrying with her a research style built on adoption curves, product usage, and market size.

• The most visible scorecard includes major access to companies such as Canva, Block/Square, Airbnb, Spotify, Ring,
Meta, and others, but audited BOND fund returns are not public.
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• Her continuing relevance rests on a central question for technology investors in the AI era: when does a durable
adoption curve become an investable thesis, and when does it become a valuation trap?

Performance markers
The Internet Report length 352 pages

The HarperBusiness book version of The Internet Report by Mary Meeker
and Chris DePuy gave the commercial internet a full institutional
research treatment in the mid-1990s.

Kleiner Perkins Digital Growth
Funds

$2.8 billion committed capital
BOND’s biography says Meeker continues to co-lead three Digital
Growth Funds totaling $2.8 billion of committed capital.

BOND Fund I $1.25 billion
BOND’s debut growth fund was reported at $1.25 billion in 2019,
establishing the new firm at scale soon after the Kleiner Perkins spinout.

BOND Fund II $2.0 billion
TechCrunch reported that BOND closed its second fund with $2 billion in
capital commitments in 2021.

BOND Fund III $2.5 billion
Axios reported in 2022 that BOND raised $2.5 billion for its third
growth-equity fund.

Canva valuation at BOND’s first
public deal

$2.5 billion
Canva’s May 2019 $70 million round, with BOND participating, valued
the company at $2.5 billion and became Meeker’s first BOND-specific
portfolio company.

Canva valuation cited in Forbes
profile

$42 billion as of August 2025
Forbes described Canva as Meeker’s crown-jewel holding and cited its
August 2025 valuation at $42 billion.

BOND global portfolio cited by
Forbes

$5.9 billion
Forbes’ 2026 profile says Meeker leads BOND’s $5.9 billion global
portfolio.

Charts and timelines
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Risk

Sell-side conflict risk Systemwide settlement

Valuation risk Correct trend, wrong price

Private-market opacity No public audited return series

AI cycle risk Adoption versus economics

Timeline

The Internet Report 352-page book version

Kleiner Perkins move Joined as partner

BOND spinout Growth team became
independent firm

Canva first BOND-specific
deal

$70 million round at $2.5 billion
valuation

AI trends phase BOND Trends - Artificial
Intelligence

Philosophy

Data before story Adoption curves and operating
metrics

Product behavior as signal Usage, engagement, workflow
change

Power-law awareness Few winners create most value

Growth-stage access Large private rounds

Performance

Kleiner Perkins Digital
Growth Funds

$2.8B committed capital

BOND Fund I $1.25B

BOND Fund II $2.0B

BOND Fund III $2.5B

Canva reported valuation
step-up

$2.5B to $42B

The analyst who made the web legible
Mary Meeker’s defining product was not a fund, a stock, or even a forecast. It was a way of arranging evidence. In an
industry that often sold the future through slogans, she made the future look like a spreadsheet: adoption curves, cost
declines, usage patterns, market-share tables, and page after page of comparative data. By the late 1990s, the
method had become a minor ritual on Wall Street and in Silicon Valley. Investors waited for her internet work not
because it provided a single answer, but because it gave them a map of a new economy that was forming faster than
traditional research could describe it.

That map made Meeker one of the rare figures whose influence moved in both directions across the technology capital
stack. As a Morgan Stanley analyst, she helped public-market investors frame the commercial internet. As a Kleiner
Perkins partner, she moved into the private markets just as late-stage venture capital was becoming a separate power
center. As a founder and general partner at BOND, she helped build a firm around the idea that growth investing could
be disciplined by the same data intensity that once made her research decks required reading.

The central tension of her career is that the same habit that made her useful also made her vulnerable. Meeker was
right that the internet would reorder commerce, media, advertising, software, payments, and work. She was less able,
during the boom, to protect investors from the price paid for being early to a correct future. Her legacy sits in that hard
middle: she did not merely ride a bubble, and she did not escape its consequences. She became famous by seeing
what was coming, then had to live with how markets priced it.

From Indiana to the internet desk
Meeker’s later reputation as a technologist can obscure how conventionally financial her formation was. BOND’s
biography identifies her as a DePauw University graduate with an MBA from Cornell, a combination that supplied both
liberal-arts pattern recognition and corporate-finance discipline. By the time she became a managing director at
Morgan Stanley, she was not merely covering a sector. She was leading the firm’s global technology research practice
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at a moment when the boundary between personal computing, software, telecommunications, and the internet was
collapsing.

Her subject was unusually difficult for sell-side research. The emerging internet had few stable accounting patterns,
sparse public-company histories, and investor audiences that ranged from skeptical institutions to retail buyers swept
up by the promise of a new medium. Traditional valuation models did not disappear, but they were forced to coexist
with other questions: How fast could users move online? What would happen when distribution costs fell? Which
companies could turn attention, traffic, or software use into durable economics?

Meeker’s answer was to make technology investing intensely empirical. Her reports were not elegant in the way a
short investment memo can be elegant. They were sprawling, sometimes overwhelming, and deliberately cumulative.
The density was part of the argument. Instead of asking investors to accept a prophecy, Meeker surrounded them with
enough related facts that a market structure began to appear. That style became her signature long before it became a
genre.

The Internet Report and the birth of a franchise
The pivotal document was The Internet Report, created with Chris DePuy and Morgan Stanley’s technology team in the
mid-1990s and later published by HarperBusiness. The bibliographic record lists a 352-page book, a telling length for
a subject that many investors still viewed as niche. Morgan Stanley’s own history describes the report as a landmark
that arrived after the Netscape IPO and helped establish the firm’s place in Silicon Valley.

Its power was partly conceptual. The report treated the internet not as a novelty for hobbyists, but as a commercial
architecture. E-mail, browsing, online services, access providers, software, servers, telecommunications equipment,
and advertising all appeared as pieces of a connected system. That system view mattered. It let investors move
beyond individual stock stories and begin thinking about a migration of economic activity from offline channels to
networked ones.

The report also created a durable institutional advantage for Meeker. Silicon Valley founders wanted analysts who
understood the product and could explain it to capital markets. Morgan Stanley wanted a technology franchise that
could compete for underwriting and advisory work. Investors wanted a guide who seemed fluent in both engineering
ambition and Wall Street arithmetic. Meeker sat at that intersection, and for several years the intersection was one of
the most lucrative places in finance.

The Meeker method: data as persuasion
Meeker’s investing philosophy is often summarized as trend spotting, but that understates the mechanics. Her work
generally began with evidence of behavior: users adopting a tool, consumers changing time allocation, enterprises
moving budget, developers building on a platform, or infrastructure costs falling enough to unlock a new business
model. She was interested in the moment when a product stopped being a curiosity and began showing signs of
becoming a habit.

That made her different from both classic value investors and pure thematic promoters. The value investor might ask
what a business was worth under conservative normalized assumptions. The promoter might sell the size of the
dream. Meeker’s method lived between those poles. She cared about numbers, but many of the most important
numbers were operating indicators rather than near-term earnings. User growth, engagement, distribution costs,
software margins, and market expansion could matter more than conventional profits in the early phase of a category.

The danger, of course, is that adoption can be mistaken for monetization and market size can be confused with
investment return. Meeker’s best work recognized that technology markets produce extreme power laws: a small
number of companies capture a large share of value. Her weaker moments showed how hard it is to separate those
future winners from a crowd of companies that are merely nearby when the category catches fire.
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The boom that made her famous and the bust that shadowed
her
By the late 1990s, Meeker had become one of the most visible analysts of the internet boom. That visibility brought
influence, and influence brought criticism. The boom era did not merely reward optimistic analysis. It created a
machine in which research, investment banking, public offerings, media attention, and investor demand could
reinforce one another. The SEC’s Global Research Analyst Settlement later addressed conflicts at major firms across
Wall Street, with ten firms paying a combined $894 million in penalties and disgorgement.

Meeker was not charged with wrongdoing, but she became part of the broader argument about how Wall Street had
sold the internet to investors. The Guardian reported in 2004 that she had been criticized for remaining bullish too long
and that Morgan Stanley was part of the wider conflicts settlement. The same account noted her regret over investors
who lost money in recommended stocks, a rare public admission from a figure who had become identified with the
era’s confidence.

The fairest reading is neither acquittal by hindsight nor condemnation by collapse. The internet was real. The
long-term wealth creation in Amazon, Google, eBay, Apple’s internet-era ecosystem, and other platforms ultimately
dwarfed many early skeptics’ expectations. But valuation still mattered. Capital structure still mattered. Timing still
mattered. Meeker’s experience remains a case study in the difference between being right about technological
direction and being right about risk-adjusted returns at a given price.

Google, reputation, and the second act on Wall Street
After the bust, Meeker did not vanish. That distinguishes her from some other famous technology analysts of the
period. Morgan Stanley remained central to major internet capital markets, and Meeker’s work continued to matter to
companies that wanted Wall Street to understand the web’s second phase. The 2004 Google IPO became an emblem
of that transition from speculative promise to measurable internet economics.

The Guardian reported that Meeker’s relationship with Google’s founders helped Morgan Stanley’s role in the flotation.
Wired later described her search-engine analysis and relationships with Larry Page and Sergey Brin as part of the
firm’s path to a lead underwriting position. The details matter because they show Meeker’s value was not just a
published recommendation. It was a network of credibility between founders, bankers, and investors.

Google also reframed the internet argument. Unlike many dot-com casualties, it had a powerful revenue engine, a
clear product advantage, and a market that grew as advertisers followed users online. For Meeker, the company
helped vindicate the broader premise that a handful of internet firms would create exceptional value. It did not erase
the boom’s losses, but it showed that the crash had been a brutal filter rather than a refutation of the technology shift.

Moving west: from research to ownership
In 2010, Meeker left Morgan Stanley for Kleiner Perkins. The move was symbolically important. Wall Street research
had helped define the first public internet boom. By the 2010s, much of the action had moved to private companies
that were staying private longer, raising larger rounds, and building global scale before listing. Meeker’s next arena
would not be stock ratings. It would be boardrooms, late-stage financings, and portfolio construction.

At Kleiner Perkins, according to BOND’s biography, Meeker invested in or supported companies including Plaid,
Peloton, Ring, Pinterest, Airbnb, Instacart, DocuSign, Waze, JD.com, Trendyol, Spotify, LegalZoom, and Meta. She also
co-led Kleiner Perkins Digital Growth Fund, which later became BOND, and she continues to co-lead three Digital
Growth Funds totaling $2.8 billion of committed capital.

The transition did not require her to abandon the analyst’s mind. It required a change in incentives. As a sell-side
analyst, Meeker’s influence came through published views and institutional relationships. As a venture and growth
investor, the work became more concentrated and less visible: win allocation in competitive rounds, help companies
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scale, sit on boards, and wait years for liquidity. The public deck survived, but ownership became the scorecard.

Square, boards, and the operating edge
One of the clearest examples of Meeker’s venture-era role was Square, now Block. Wired’s timeline places her on
Square’s board in 2011, shortly after she joined Kleiner Perkins, and BOND’s biography still lists Block/Square among
her board roles. The company fit her preferred pattern: a product with visible user behavior, a large offline market
moving digital, and the potential to use software and data to change the economics of small-business payments.

Board work also revealed a less public part of her method. Meeker’s reports could make her seem like a macro
observer, but venture investing requires engagement with company-level execution. Payments adoption, fraud
management, regulatory complexity, merchant acquisition, hardware and software integration, and consumer
financial services are not just themes. They are operating challenges. The investor has to judge whether a company
can convert a category shift into durable unit economics.

The same point applies across her portfolio. Companies such as Canva, Checkr, Ironclad, OpenEvidence, and Applied
Intuition are not identical, but they share a recognizable Meeker pattern: software or data changing a large workflow,
often with a product that can scale across geographies or customer categories. Her edge has been to identify where
the user behavior is already speaking before the income statement has fully matured.

The BOND formation and the rise of growth capital
Meeker’s 2018 departure from Kleiner Perkins marked another structural shift. TechCrunch reported that she left with
members of the firm’s growth team, including Mood Rowghani, Noah Knauf, and Juliet de Baubigny, in a move
described as a spinout of the growth-investing operation. The split reflected a broader change in venture capital:
early-stage investing and late-stage growth investing had become distinct crafts, with different check sizes, timelines,
networks, and portfolio needs.

BOND was created for that later-stage world. TechCrunch reported in 2021 that the firm’s second fund closed with $2
billion in commitments, up from a $1.25 billion debut fund in 2019. Axios later reported that BOND had raised $2.5
billion for its third growth-equity fund in 2022. Even without public fund returns, those capital commitments show that
institutions were willing to back Meeker’s team at scale.

The firm’s name suggested relationship rather than fixed income, and the strategy was consistent with that idea.
Growth investing is partly about price and partly about access. The best companies can choose their investors.
Meeker’s reputation, data machine, and long history with founders gave BOND a calling card that few new firms could
replicate. The risk was equally clear: late-stage capital tends to arrive when consensus has already formed, and
consensus can be expensive.

Canva as the cleanest public scorecard
Canva is the easiest BOND-era investment for outsiders to evaluate, even if the final return remains private. In May
2019, TechCrunch reported that Canva raised $70 million at a $2.5 billion valuation, with General Catalyst and BOND
participating alongside existing backers. The report identified Canva as Meeker’s first BOND-specific portfolio
company, a useful marker for judging the new firm’s starting point.

The investment had the classic Meeker ingredients. Canva was not selling an abstract technology. It was turning
design into a mass-market, collaborative, browser-based workflow. The product had consumer pull, team use cases,
enterprise potential, and a global market. It also sat at the intersection of content creation, community, and
commerce, categories Meeker had followed for years through her internet research.

Forbes’ 2026 profile describes Canva as a crown-jewel holding for Meeker and says the company was valued at $42
billion as of August 2025. That does not prove BOND’s realized return, and valuation is not cash. Still, the progression
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from a $2.5 billion round in 2019 to a reported $42 billion valuation in 2025 is the kind of public evidence that explains
why Meeker’s private-market reputation remains formidable.

The record: visible wins, opaque returns
Meeker’s performance record is harder to present than that of a mutual fund manager or public-market trader. BOND
does not publish a complete audited return series, and private funds are not marked in the daily, transparent way
public portfolios are. The available evidence is therefore indirect: fund commitments, board seats, portfolio lists,
financing rounds, reported valuations, and exits or listings associated with companies she backed at Kleiner Perkins
and BOND.

That evidence is substantial. BOND’s own biography lists her Kleiner Perkins investments in companies that include
Airbnb, Instacart, Spotify, Ring, Pinterest, DocuSign, Waze, JD.com, Meta, and others. It also lists BOND-supported
investments such as Applied Intuition, Canva, Checkr, CLEAR, Hipcamp, Ironclad, Material Bank, Multiverse, On
Running, Outschool, and Seso. Forbes’ 2026 profile says Meeker leads BOND’s $5.9 billion global portfolio.

But the responsible conclusion is measured. Famous portfolio names are not the same as fund-level returns. Entry
price, ownership percentage, dilution, liquidity, timing, and fund expenses determine investor outcomes. Meeker’s
public record shows exceptional access and several high-profile winners. It does not permit a precise claim about
BOND’s net internal rate of return or distributed capital multiple.

Where the method fails
The Meeker method is strongest when the adoption data is early but real, the market is expanding, and the business
model has a path to leverage. It is weakest when the same evidence is used to justify any valuation. The internet boom
showed how quickly a correct secular thesis can become a cover for poor underwriting. Growth investors face the
same danger in private markets, where price discovery is intermittent and marks can lag public comparables.

Another failure mode is narrative overload. A 300-page deck can illuminate, but it can also create an illusion of
completeness. The number of charts may imply that a future is more measurable than it really is. Investors can
confuse data abundance with investment certainty. In fast-growing technology markets, the missing variables are
often decisive: regulation, competition, customer acquisition costs, platform dependency, security risk, and
management discipline.

Meeker’s own career contains the antidote and the warning. She has repeatedly emphasized data, product usage, and
structural change. Yet the dot-com era proves that even strong data can be overwhelmed by price and incentives. The
lesson is not to reject trend investing. It is to insist that trends be converted into underwriting, and that underwriting
include the possibility that the market has already capitalized the future too generously.

The criticism that still matters
The harshest criticism of Meeker has never been that she failed to understand technology. It is that understanding
technology did not prevent investors from losing money when Wall Street’s incentives were poorly aligned. The Global
Research Analyst Settlement remains an important backdrop because it documented a systemwide problem: research
analysts at major firms operated in environments where investment banking relationships could pressure supposedly
independent judgment.

Meeker’s personal case is more nuanced than the broader indictment. She was not charged, and she continued to
work at Morgan Stanley after the crash. But she was famous enough that the industry’s sins attached to her public
image. When markets celebrate analysts as stars, the same celebrity becomes a liability in reverse. The person who
helped investors imagine a future can be blamed when the present price collapses.
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That criticism remains relevant in the venture era. Growth investors are not sell-side analysts, but they also operate
inside incentive systems. They raise large pools of capital, compete for allocation, mark private holdings, and benefit
reputationally from associating with celebrated companies. Meeker’s career is therefore a useful reminder that
influence in technology finance must be judged not only by vision, but by governance, disclosure, and price discipline.

The return of the deck in the AI era
In May 2025, BOND published Trends - Artificial Intelligence, authored by Meeker, Jay Simons, Daegwon Chae, and
Alexander Krey. The report signaled that the old Meeker apparatus had been redirected toward a new platform shift.
The subject had changed from the web and mobile internet to artificial intelligence, but the structure was familiar:
pace of adoption, infrastructure investment, developer behavior, usage growth, competitive positioning, and economic
implications.

The AI moment is an especially revealing test of her framework. Like the internet in the 1990s, AI has genuine
technological momentum and extraordinary capital intensity. It also has valuation risk, regulatory uncertainty, unclear
margins in some applications, and a tendency to attract narratives faster than profits. Meeker’s strengths are naturally
suited to identifying adoption curves. The danger is that AI, like the dot-com era, can turn accurate direction into
excessive price.

Her continuing relevance comes from that tension. Few investors have seen more cycles in which a real technology
was first underestimated, then overfunded, then sorted by the brutal arithmetic of business quality. If Meeker’s AI
work is useful, it is not because it declares a winner. It is because it asks investors to examine whether usage,
infrastructure, and business models are developing at the same speed as capital commitments and valuations.

What she changed in markets
Meeker changed markets by helping make technology legible to institutional capital. Before the internet became a
default sector allocation, it had to be explained in the language of markets: users, revenue models, infrastructure,
addressable markets, competitive advantage, and long-run economics. Her reports helped standardize that language.
They also helped establish the idea that a technology analyst could be part researcher, part strategist, and part
interpreter of social change.

She also helped create the modern expectation that investors should follow product behavior, not just financial
statements. Today, growth investors routinely study cohorts, engagement, developer traction, app-store behavior,
cloud consumption, payment flows, and customer usage data. Meeker did not invent those practices, but she made a
public version of them influential. Her decks taught a generation of founders and investors that usage data could be a
strategic argument.

Finally, her career illustrates the convergence of public research and private capital. The analyst who once framed
Amazon, eBay, Google, and the internet for Wall Street later used similar pattern recognition to win venture deals. That
migration mirrors the market itself. More value creation moved into private companies before public listings. Meeker
moved with it.

The discipline and the danger
The useful part of Meeker’s approach is the refusal to treat technology investing as pure imagination. Her best work
begins with observable change: what people use, what companies buy, what costs fall, what networks strengthen, and
what behavior persists after novelty fades. That discipline remains valuable in every technology cycle, especially when
markets are full of broad claims about transformation.

The dangerous part is that transformation can be real and still be a bad investment at the wrong price. Meeker’s career
is one of the clearest examples in modern finance of the gap between category insight and security selection. She saw
the internet’s direction earlier and more clearly than most. Yet the dot-com boom showed that investors can be
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punished severely for paying too much, owning weak companies, or mistaking capital-market enthusiasm for business
durability.

That is why Meeker’s legacy is not a simple celebration of growth investing. It is a more demanding inheritance. She
showed investors how to read the future through data, but her career also warns that data does not repeal cycles,
incentives, or valuation. For contemporary investors facing AI, software saturation, private-market opacity, and
renewed enthusiasm for platform shifts, that may be her most useful lesson.

Disclosure
Educational financial journalism and market research only. Not financial, investment, trading, tax, or legal advice.
Market data and analysis may be delayed, incomplete, or inaccurate.
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