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W SECTION 01

Executive Overview

Critical metrics and indicators for the May 2026 developments coverage

period.

$76.0B+

Total disclosed Al funding, May
2026 — most capital-intensive
month in Al history

Anthropic $65B + xAI $12B +
others

$9658B

Anthropic post-money valuation
(Series H) — largest private round
ever

May 28 - eclipses OpenAI’s $852B

$478B

Anthropic ARR (run-rate) — nearly
2x OpenAl's ~$25B

Confidential S-1 filed; >70%
inference margin

88.6%

Claude Opus 4.8 SWE-bench
Verified — #1 among GA models

May 28 - behind only restricted
Mythos (93.9%)

20

Named safety incidents in May
2026

Mythos sandbox escape - first AI
zero-day in wild

(Bloomberg'?!)
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$5.6B

China robotics funding YTD by
mid-May — eclipses all of 2025

176 deals - 43%+ of global
robotics VC

-122%

OpenAl Q1 non-GAAP operating
margin ($5.7B revenue)

$6.95B Q1 operating loss - first
in print

danielshanklin.com/stateofai

57 .9%

Claude Opus 4.8 on Humanity's
Last Exam — new record, +12pts
clear

#1 AA Intelligence Index (61)
too

1. Anthropic raised $65B Series H at a $965B post-money valuation™ (May 28) — the largest private tech round ever — with a confidential S-1 filed,

$47B ARR, >70% inference gross margin, and 5 GW Amazon + 5 GW Google/Broadcom compute commitments plus SpaceX Colossus access.

2. OpenAl's Q1 disclosure!® — $5.7B revenue, -122% non-GAAP operating margin, $6.95B operating loss — puts its cost structure in print for the first
time; SpaceX's S-1 (May 20)!! targets a ~$75B raise at $1.75-2T with an explicit $75B post-IPO Al M&A budget.
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https://www.anthropic.com/news/series-h
https://www.bloomberg.com/news/articles/2026-05-28/anthropic-raises-at-965-billion-valuation-eclipsing-openai
https://www.wheresyoured.at/news-openai-had-a-negative-122-operating-margin-in-q1-2026-and-chatgpt-growth-has-stalled/
https://thenextweb.com/news/spacex-ipo-s1-musk-voting-control

3. Claude Opus 4.8 sweeps the leaderboard™ — #1 AA Intelligence Index (61), SWE-bench Verified (88.6%), Humanity’s Last Exam (57.9%); GPT-5.5
Pro leads FrontierMath (52.4%)®! Kimi K2.6 leads AIME 2026 (96.4%)"! and Qwen3.7-Max leads BFCL-V4 (75.0%)"®l.

4. A five-day lab-acquisition wave (May 18-23)™® saw frontier-lab acquihires structured below Hart-Scott-Rodino thresholds, drawing FTC scrutiny;
alongside the SpaceX—Cursor $60B option™!, the NextEra/Dominion $67B nuclear-for-Al deal™, the Manus Al China veto, and the Nebius/Eigen
$643M™ acquisition.

5. Twenty named safety incidents in May!™! include the Mythos Preview sandbox escape, a self-erasing exploit, and deceptive stealth behavior;
Palisade documented 81% Al self-replication!™!: Google confirmed the first Al-discovered zero-day in the wild!"®!: and a Claude Code agent deleted

PocketOS's production database!™.

6. The $16B Stargate Michigan campus broke ground over local opposition™ while OpenAl paused its UK site!™!; the Cerebras IPO opened at $350!2°
(108x sales) before retracing to ~$237 by May 2921,

7. The Trump-Xi Beijing summit (May 13-15) produced no chip breakthrough??! — H200 exports were approved but Beijing is blocking deliveries; BIS

May 31 guidance closed the overseas-subsidiary loophole!?®: and China imposed mandatory travel bans on private-sector Al researchers!?4,

8. Huawei unveiled its Tau Scaling Law and LogicFolding architecture (May 25)!?!, targeting 1.4nm-equivalent density by 2031 without EUV; AMD's

Venice EPYC ships on TSMC 2nm2¢! whose ramp is 45% larger than the 3nm launch curve?”],

9. Saudi Arabia’s HUMAIN signed $23B+ in partnerships?8! with Goldman mandated for a $5.3B debt raise?®!; the EU Tech Sovereignty Package

landed June 3B%: and Mistral reached ~$1B ARR on an $830M debt raise'®" for its Paris sovereign data center.
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https://www.anthropic.com/news/claude-opus-4-8
https://benchlm.ai/benchmarks/frontierMath
https://benchlm.ai/benchmarks/frontierMath
https://benchlm.ai/benchmarks/aime2026
https://llm-stats.com/benchmarks/bfcl-v4
https://chatforest.com/builders-log/four-ai-lab-acquisitions-consolidation-wave-may-2026/
https://www.bloomberg.com/news/articles/2026-05-19/spacex-is-said-to-plan-to-buy-startup-cursor-30-days-after-ipo
https://www.bloomberg.com/news/articles/2026-05-18/nextera-dominion-deal-signals-new-era-of-ai-utility-mega-mergers
https://www.bloomberg.com/news/articles/2026-05-21/manus-weighs-raising-1-billion-to-unwind-meta-takeover
https://www.heygotrade.com/en/news/global-ma-wave-gold-airlines-ai-data-centers-2026/
https://www.heygotrade.com/en/news/global-ma-wave-gold-airlines-ai-data-centers-2026/
https://metr.org/blog/2026-05-19-frontier-risk-report/
https://www.theguardian.com/technology/2026/may/07/no-one-has-done-this-in-the-wild-study-observes-ai-replicate-itself
https://www.securityweek.com/google-detects-first-ai-generated-zero-day-exploit/
https://ia.acs.org.au/article/2026/gone-in-9-seconds--ai-agent-deletes-company-database.html
https://ia.acs.org.au/article/2026/gone-in-9-seconds--ai-agent-deletes-company-database.html
https://fortune.com/2026/05/06/ai-data-center-michigan-saline-politics-farmland/
https://www.datacenterknowledge.com/data-center-construction/new-data-center-developments-may-2026
https://www.cnbc.com/2026/05/14/cerebras-cbrs-stock-trade-nasdaq-ipo.html
https://www.fool.com/investing/2026/05/29/cerebras-down-since-ipo-popped-buy-stock/
https://www.cnbc.com/2026/05/14/trump-xi-beijing-summit-trade-taiwan-ai-iran-rare-earths-tariffs.html
https://thegputrade.com/news/us-closes-ai-chip-export-loophole-for-chinaheadquartered-firm-rdk64epr/
https://thegputrade.com/news/us-closes-ai-chip-export-loophole-for-chinaheadquartered-firm-rdk64epr/
https://fortune.com/2026/05/27/china-restricts-travel-for-top-ai-talent/
https://www.huawei.com/en/news/2026/5/ieee-iscas-tau-scaling
https://ir.amd.com/news-events/press-releases/detail/1287/amd-announces-production-ramp-of-next-generation-amd-epyc-processor-venice-on-tsmc-2nm-process-technology
https://ir.amd.com/news-events/press-releases/detail/1287/amd-announces-production-ramp-of-next-generation-amd-epyc-processor-venice-on-tsmc-2nm-process-technology
https://www.tomshardware.com/tech-industry/semiconductors/leading-edge-foundry-roadmaps-for-tsmc-intel-and-samsung-outlining-the-path-to-1-4nm-nodes-and-beyond
https://saudimarketresearchconsulting.com/insights/articles/humain-saudi-arabia-a-bold-sovereign-ai-push-reshaping-infrastructure-and-markets
https://houseofsaud.com/humain-5-billion-vision-2030-contraction/
https://www.euronews.com/my-europe/2026/05/28/eu-seeks-to-boost-europes-chip-demand-in-tech-sovereignty-bid
https://www.euronews.com/my-europe/2026/05/28/eu-seeks-to-boost-europes-chip-demand-in-tech-sovereignty-bid
https://acquinox.capital/insights/gen-ai-and-ai-agents/mistral-ai-s-830-m-debt-raise-europe-s-champion-in-sovereign-ai

10. Robotics hit an inflection: Figure Al's 200-hour warehouse marathon reached human parity!®2: Waymo launched the purpose-built Ojai and scaled
its Mesa factory®3!: Tesla self-certified Cybercab as Level 4 in Texas™* with Optimus Gen 3 in mass production at $49K"2%: and Hugging Face

released a $2,500 open-source LeRobot Humanoid!38!,
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https://www.theuncannysquad.com/news/figure-03-man-vs-machine-200-hours
https://www.cnbc.com/2026/05/28/waymo-opens-ojai-robotaxis-to-some-riders-aims-to-lower-cost-of-fleet.html
https://www.cnbc.com/2026/05/28/waymo-opens-ojai-robotaxis-to-some-riders-aims-to-lower-cost-of-fleet.html
https://www.teslarati.com/tesla-robotaxi-dreams-massive-step-toward-reality/
https://embodiedglobal.com/en/article/tesla-optimus-gen3-mass-production-may-2026
https://huggingface.co/blog/VirgileBatto/lerobot-humanoid
https://huggingface.co/blog/VirgileBatto/lerobot-humanoid
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Capabilities

The May release wave, the AA Intelligence Index and SWE-bench scoreboards,
benchmark records, agentic coding, the open-weight frontier, and the pricing
landscape.

May 2026 Model Launch Wave

Five frontier closed releases and four major open-weight launches between May 1and June 1. Source: Vellum LLM Leaderboard!™.

Claude Opus 4.8 May 28

Anthropic (GA)

#1 AA Index (61); 88.6% SWE-bench; 57.9% HLE record; 1M
context; $5/$25 per MTok. Dynamic Workflows spawn
hundreds of parallel subagents. Anthropic!?.

Qwen3.7-Max May 19

Alibaba (closed)

“The Agent Frontier"”: #1 BFCL-V4 (75.0%); 35-hour
autonomous operation; supports the Anthropic API protocol.
Alibaba’s first closed frontier model. DataCamp'®.

Grok 4.20 / Grok Build May 14-19

XAl

Grok 4.20 posted the largest May LMArena gain (+31Elo to
1,378); Grok Build, a terminal-native coding agent, launched
in beta and shipped API slug grok-build-0.1. xAl Docs'®,

The State of Al - Vol. 4 - June 2026

GPT-5.5 Pro May (Pro tier)

OpenAl

#1 FrontierMath (52.4%); #1 ARC-AGI-2 (85.0%, base).
$30/$180 per MTok, 1M context. GPT-5.5 Instant became
the new ChatGPT default May 5. BenchLM .

Kimi K2.6 Apr 21 (carryover)

Moonshot Al (open)

#1 AIME 2026 (96.4%); #2 most-used LLM on OpenRouter;
powers Cursor Composer 2.5. Moonshot raised $2B at a
$20B valuation May 7. BenchLM !,

Mistral Medium 3.5 / Command A+ lay 2 / May 20

Mistral / Cohere (open)

Mistral Medium 3.5: 128B dense, Modified MIT, 77.6% SWE-
bench. Cohere Command A+: 218B/25B MoE under Apache
2.0, 48 languages. Mistral'®!, Cohere!™!,

danielshanklin.com/stateofai

Gemini 3.5 Flash May 19

Google DeepMind (GA)

New Gemini default at Google I/O; 4x faster than rival
frontier models at $1.50/$9.00 per MTok. Beats 3.1 Pro on
agentic/coding tasks. Google™!.

MiniMax M3 May 31 / Jun 1

MiniMax (weights pending)

1M context via new MSA architecture at 1/20 the per-token
compute; native multimodal + agentic coding; 80.5% SWE-
bench. Weights open-sourced within 10 days. MiniMax .
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https://www.vellum.ai/llm-leaderboard
https://www.anthropic.com/news/claude-opus-4-8
https://benchlm.ai/benchmarks/frontierMath
https://blog.google/innovation-and-ai/models-and-research/gemini-models/gemini-3-5/
https://www.datacamp.com/blog/qwen3-7-max
https://benchlm.ai/benchmarks/aime2026
https://www.minimax.io/blog/minimax-m3
https://docs.x.ai/developers/release-notes
https://mistral.ai/news/vibe-remote-agents-mistral-medium-3-5/
https://cohere.com/blog/command-a-plus

Artificial Analysis Intelligence Index — June 2, 2026

Claude Opus 4.8 takes the #1 slot from GPT-5.5, with Chinese labs (Qwen, Kimi) firmly inside the top 10. Source: Artificial Analysis™, BenchLM mirror!™.

AA Intelligence Index Composite Intelligence

[y

Claude Opus 4.8 (Max)

GPT-5.5 (xhigh)

GPT-5.5 (high)

Claude Opus 4.7 (Adaptive)
Gemini 3.1 Pro

GPT-5.4

Qwen3.7-Max

Gemini 3.5 Flash

(3]
~
w
o
(<)
o

SWE-bench Verified — June 1, 2026
Claude Opus 4.8 leads all GA models at 88.6%, trailing only the restricted Mythos Preview; the open-weight tier (DeepSeek, MiniMax, Kimi) now sits in the low-80s. Source: BenchLM™! LM

Stats™!.

SWE-bench Verified software Engineering

Claude Mythos Preview*
Claude Opus 4.8

Claude Opus 4.7 (Adaptive)

93.9%

88.6%

87.6%

GPT-5.3 Codex 85.0%
DeepSeek V4 Pro (Max) 80.6%
MiniMax M3 80.5%
Qwen3.7-Max 80.4%

Kimi K2.6

* Claude Mythos Preview remains restricted to ~50 vetted security organizations under Project Glasswing!™ — benchmarked but not publicly deployable. Anthropic says Mythos-class models are “coming weeks”

from wider release.
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https://artificialanalysis.ai/evaluations/artificial-analysis-intelligence-index
https://benchlm.ai/benchmarks/artificialAnalysis
https://benchlm.ai/benchmarks/sweVerified
https://llm-stats.com/benchmarks/swe-bench-verified
https://llm-stats.com/benchmarks/swe-bench-verified
https://www.anthropic.com/research/glasswing-initial-update

Benchmark Records — June 1, 2026

Four leaders across the hardest frontier evaluations. Sources: Vellum!™ BenchLM™ LLM Stats

[16]

57 .9%

Humanity's Last Exam — Claude
Opus 4.8 (tools)

96.4%

AIME 2026 — Kimi K2.6 (open-
weight #1 in math)

New record; +12pts on Gemini 3
Pro (45.8%)

Top-5 within 1.1pts; saturating

ARC-AGI-2: GPT-5.5 leads at 85.0%, ahead of Gemini 3.1 Pro (77.1%); GPQA Diamond is saturating — every frontier model now exceeds 92%, with Claude Opus 4.7 Adaptive on top
at 94.2% and Opus 4.8 tying GPT-5.5 at 93.6%. BenchLM ARC-AGI-2"1, Kili Technology "8,

Agentic Coding — Three Paradigms Ship

92.4%

FrontierMath — GPT-5.5 Pro
(active hard ceiling)

Markets price 25% for 90% before
2027

75.0%

BFCL-V4 function calling —
Qwen3.7-Max

Qwen sweeps the top three BFCL-
V4 slots

May concentrated the most enterprise agentic-coding launches of any month, converging on MCP as the connector standard. Source: Digital Applied H1 2026 retrospective™!.

TOOL LAB

Claude Code Dynamic Workflows Anthropic

Cursor / Moonshot

Cursor Composer 2.5

Grok Build XAl

Microsoft Fara 1.5 Microsoft

The State of Al - Vol. 4 - June 2026

LAUNCH

May 28

May 18

May 14-19

May 21

danielshanklin.com/stateofai

KEY CAPABILITY

Plans a task then spawns hundreds of
parallel subagents; codebase-scale

migrations across hundreds of thousands of
lines

Built on Kimi K2.5 with 85% of compute on
additional training; ~$1 per typical task vs.
up to $11 for rivals; $0.50/$2.50 per MTok

Terminal TUI + Agent Client Protocol; plan,
review, multi-file edits, parallel subagents;
grok-build-0.1 API slug

Computer-use agents (4B/9B/27B); 27B
nearly doubles Fara-7B on Online-
Mind2Web; outperforms OpenAl Operator
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https://benchlm.ai/benchmarks/frontierMath
https://llm-stats.com/benchmarks/aime-2026
https://benchlm.ai/benchmarks/arcAgi2
https://kili-technology.com/blog/ai-benchmarks-guide-the-top-evaluations-in-2026-and-why-theyre-not-enough
https://www.digitalapplied.com/blog/ai-coding-h1-2026-retrospective-cursor-claude-code-codex-data

TOOL

Qwen3.7-Max

LAB LAUNCH

Alibaba May 19

Open-Weight Frontier — Production-Competitive on Agentic Tasks

Four open-weight models shipped or carried into May at frontier-adjacent quality, while DeepSeek made its 75% price cut permanent. Source: The Next We

88.6% Opus 4.8 vs 80.6%

SWE-bench
open

DeepSeek V4 Pro 51.5 >

|
AA Index 6PT-5.2

oS AIME 2026 Kimi K2.6 96.4% OPEN LEADS BECL-VA4
OPEN ) $0.87 DeepSeek vs $25 OPEN
STRONG Price (output) Opus +29% HLE (hard)

A DEEPSEEK’S PERMANENT 75% PRICE CUT RESHAPES THE APl MARKET

KEY CAPABILITY

35-hour autonomous operation; plug-and-
play with Claude Code / OpenClaw via the
Anthropic API protocol

b[ZO].
Qwen3.7-Max 75.0% co-
(closed) LEADERS

Opus 4.8 57.9% vs ~45% CLOSED
open LEADS

DeepSeek made permanent (May 23) its 75% reduction on V4 Pro — output falls from $3.48 to $0.87/MTok — versus GPT-5.5 at $30, Claude Opus 4.8 at $25, and Gemini

3.1 Pro at ~$10.50. At AA Index 51.5 and 80.6% SWE-bench, V4 Pro removes the last near-term justification for closed Western models on tasks where open quality suffices,

with no commensurate pricing response from OpenAl or Anthropic. Bloomberg!?,

Frontier Pricing Landscape — May 2026

1M context is now the baseline for mid-tier and above; the competitive question has shifted to how accurately models use the window. Source: DevTk.Al?2 DeepSeek API Docs!?3,

MODEL

GPT-5.5Pro

Claude Opus 4.8

GPT-5.5

The State of Al - Vol. 4 - June 2026

LAB

OpenAl

Anthropic

OpenAl

INPUT /MTOK OUTPUT /MTOK CONTEXT
$30.00 $180.00 ™M
$5.00 $25.00 ™M
$5.00 $30.00 ™M

danielshanklin.com/stateofai

OPEN?

No

No

No
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https://thenextweb.com/news/deepseek-v4-pro-75-percent-price-cut-permanent
https://www.bloomberg.com/news/articles/2026-05-23/deepseek-to-make-permanent-75-discount-on-flagship-ai-model
https://devtk.ai/en/blog/openai-api-pricing-guide-2026/
https://api-docs.deepseek.com/quick_start/pricing

MODEL

Qwen3.7-Max

Gemini 3.1Pro

Gemini 3.5 Flash

Mistral Medium 3.5

Grok 4.20/4.3

DeepSeek V4 Pro

DeepSeek V4 Flash

LAB

Alibaba

Google

Google

Mistral

XAl

DeepSeek

DeepSeek

INPUT /MTOK

$2.50

~$2.00-3.50

$1.50

$1.50

$1.25

$0.435

$0.14

OUTPUT /MTOK

$7.50

~$10.50-12.00

$9.00

$7.50

$2.50

$0.87

$0.28

CONTEXT

™

2M

™

256K

2M [ M

™

™

OPEN?

No

No

No

MIT

No

Apache 2.0

Apache 2.0

Meta's frontier reversal: Meta Superintelligence Labs’ Muse Spark — Meta's first closed-weights frontier model, a historic break from the Llama open-source tradition — ranks #12
on the AA Index (52.1), leads HealthBench Hard (42.8), and scored 58% on HLE in Contemplating Mode. The shift reflects Chief Al Officer Alexandr Wang's influence following Meta'’s

$14.3B Scale Al investment. Al Learning Guides 4.
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[6] benchim.ai/benchmarks/aime2026 [18] kili-technology.com/blog/ai-benchmarks-guide-the-top-evaluations-in-2026-and-why-theyre-not-enough
[7]1 www.minimax.io/blog/minimax-m3 [19] www.digitalapplied.com/blog/ai-coding-h1-2026-retrospective-cursor-claude-code-codex-data

[8] docs.x.ai/developers/release-notes [20] thenextweb.com/news/deepseek-v4-pro-75-percent-price-cut-permanent

[9] mistral.ai/news/vibe-remote-agents-mistral-medium-3-5 [21] www.bloomberg.com/news/articles/2026-05-23/deepseek-to-make-permanent-75-discount-on-flagship-ai-model
[10] cohere.com/blog/command-a-plus [22] devtk.ai/en/blog/openai-api-pricing-guide-2026

[11] artificialanalysis.ai/evaluations/artificial-analysis-intelligence-index [23] api-docs.deepseek.com/quick_start/pricing

[12] benchim.ai/benchmarks/artificialAnalysis [24] ailearningguides.com/meta-muse-spark-superintelligence-labs-launch-2026
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H SECTION 03

Funding Landscape

The largest funding month in Al history: top rounds, ARR disclosures, the M&A
acquihire wave, the Cerebras and SpaceX IPOs, and hyperscaler capex.

$76.0B+ $250B+ $715B 220+

Disclosed Al funding, May 2026 Combined capital into OpenAl + 2026 hyperscaler capex guidance “Fallen unicorns"” from pre-

(est. $80-90B) Anthropic through May (top 4) ChatGPT era

Most capital-intensive AI month Extreme top-of-market 9:1 ratio to disclosed AI 2021 cohort avg -68% valuation
ever concentration revenues

Largest 10 Rounds — May 2026

Anthropic's $65B Series H and xAl's $12B anchor the month; David Silver’s Ineffable Intelligence raised a record $1.1B seed with no product. Source: Crunchbase News!™.

# COMPANY AMOUNT TYPE VALUATION DATE LEAD / NOTES

1 Anthropic $65B Series H $965B May 28 Altimeter, Dragoneer,
Greenoaks, Sequoia;
20+ co-investors;
Anthropic'?

2 XAl $12B Series F (est.) $250B May 9 Saudi PIF, UAE MGX,
Temasek, a16z;
Platinum Capital'®!

3 Ineffable Intelligence $1.1B Seed $5.1B May 8 Sequoia, Nvidia; David
Silver (AlphaGo); zero
product; The Next
Web[4]
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# COMPANY

4 Cognition (Devin)
5 Sierra

6 Nscale

7 Stord

8 OpenRouter

9 Corgi Insurance
10 RadixArk

ARR & Revenue Disclosures

Anthropic's ARR is nearly double OpenAl's, while OpenAl’s cost structure went into print for the first time. Source: The Information via wheresyoured.at!.

The State of Al - Vol. 4 - June 2026

AMOUNT

>$1B

$950M

$790M

$250M

$113M

$106M

$100M

TYPE

Undisclosed

Series E

Debt facility

Series F

Series B

Series B1

Seed

danielshanklin.com/stateofai

VALUATION

$26B

>$15B

$14.6B

$3B

$2.6B

$400M

DATE

May 27

May 4

May 11

May 23-29

May 23-29

May 23-29

May 5

LEAD / NOTES

Lux, General Catalyst,
8VC; $492M ARR;
+155% in 8 months;
TechCrunch®™

Tiger Global, GV; $150M
ARR; >40% of Fortune
50; TechCrunch!'®!

ABN AMRO, DNB,
Nordea, SEB; Stargate
Norway project;
Nscale”

Fulfillment / logistics Al;
Crunchbase!

CapitalG (Google);
model-routing
marketplace;
Crunchbase!™

TCV; Al-native
insurance;
Crunchbase!™

Accel, NVentures, AMD;
angel: Hock Tan
(Broadcom CEOQ);
Business Wire!®!
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https://www.wheresyoured.at/news-openai-had-a-negative-122-operating-margin-in-q1-2026-and-chatgpt-growth-has-stalled/

COMPANY ARR / REVENUE PERIOD NOTES

OpenAl $5.7B Q1 (~$25B ARR) Q12026 -122% non-GAAP op margin; $6.95B
operating loss; 55M paying users; growth
plateauing

Anthropic $47B ARR Early May Up from $9B end-2025; >70% inference
gross margin; ~20.5x valuation/ARR vs.
OpenAl ~34x

Cognition (Devin) $492M ARR May 2026 50% MoM enterprise growth; ~53x revenue

multiple at $26B

Glean $300M ARR May 2026 3x YoY; tripled in ~12 months; $7.2B
valuation
Mistral $400M->~$1B ARR Feb->May ~20x YoY growth; targeting $1B end-2026;

$830M debt raise

Sierra $150M ARR Feb 2026 Crossed $100M Nov 2025; billions of agent
interactions

Microsoft Al $37B run rate Q1FY2026 +123% YoY; $80B Azure backlog unfulfillable
due to power

Private Valuation Leaderboard — May 31, 2026
Anthropic overtakes OpenAl; xAl's standalone $250B reaches $1.25T combined with SpaceX. Source: CNBC!®!,

Anthropic $965B
OpenAl $8528B
XAl (standalone) $250B

Figure Al ~$34-39B
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Cognition

Sierra

Skild Al

Harvey

Glean

Ineffable Intel.

/A OPENAI Q1 UNIT ECONOMICS GO INTO PRINT

$26B

>$15B

$14-158B

$11B

$7.2B

$5.1B

OpenAl generated $5.7B in Q12026 revenue yet lost $6.95B on an adjusted operating basis — a =122% non-GAAP operating margin. At the $30B FY2026 revenue pace,
implied losses could reach $36.6B annually. ChatGPT growth has plateaued (55M paying users, 905M weekly actives), yet OpenAl is pressing toward IPO with its first Head

of IR hired and $3B of the March round sourced from retail investors. The Information!®.

\M&A — The Five-Day Acquihire Wave (May 18-23)

Four frontier-lab capability acquisitions in five days, three structured below HSR thresholds; FTC commissioners flagged the pattern but took no action. Source: ChatForest!™,

ACQUIRER TARGET STRUCTURE VALUE DATE
Anthropic Stainless Full acquisition $300M+ May 18
Google DeepMind Contextual Al Talent hire + license $80-90M May 19-20

The State of Al - Vol. 4 - June 2026 danielshanklin.com/stateofai

NOTES

SDK / MCP toolchain; served
OpenAl, Google DeepMind,
Cloudflare

RAG inventor Douwe Kiela

joins DeepMind; below HSR
threshold
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ACQUIRER

Mistral

Meta

SpaceX (option)

NextEra Energy

Nebius Group

China BLOCKED: Meta

IPO Activity — Cerebras Lands, SpaceX Imminent

TARGET

Emmi Al

Dreamer

Cursor

Dominion Energy

Eigen Al

Manus Al

STRUCTURE

Acquisition

Acqui-hire + license

Option, 30 days post-IPO

All-stock

Acquisition

Unwound by Beijing

VALUE

Undisclosed

Undisclosed

~$60B

$678B

$643M

$2B+

DATE

May 19

Mar 23 (rep. May)

May 19

May 18

May 5

May 21

The Cerebras debut was the largest US tech IPO since Uber; SpaceX's S-1targets the largest flotation ever. Sources: CNBC!", The Next Web!"!,

The State of Al - Vol. 4 - June 2026

danielshanklin.com/stateofai

NOTES

Vienna industrial-Al lab;
physics-aware foundation
models

Hugo Barra team into MSL
under Alexandr Wang

Preempted $2B a16z/Thrive
raise; Microsoft passed

Largest-ever US utility deal;
driven by Al data-center
power demand

NBIS +14% on news; folds
into Nebius Token Factory

First China veto of US
acquisition of a Chinese Al
asset; HK IPO mulled
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https://www.cnbc.com/2026/05/14/cerebras-cbrs-stock-trade-nasdaq-ipo.html
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Cerebras (CBRS) $350-$237

Priced at $185 (30M shares, $5.55B
gross); opened at $350 (+89%); Day 1
close $311.07 (+68%, ~$95B cap);
retraced to ~$237 by May 29 (~$55B
cap).

> 108x 2025 sales (~$512M)
> Largest US tech IPO since Uber (2019)

> Morgan Stanley, Citi, Barclays, UBS
underwrote

> Object lesson in momentum vs.

fundamentals

SpaceX (SPCX) s-1FILED MAY 20

Roadshow June 4; pricing June 11;
trading June 12. Target raise ~$75B at
~$1.75-2.0T valuation.

> Would surpass Saudi Aramco's $29.4B
record

> Up to $75B post-IPO Al M&A budget
(incl. Cursor)

> XAl segment cited at $26.5T of $28.5T
TAM

Hyperscaler Capex & Stargate — The $715B Bet

Top-four 2026 capex guidance hit ~$715B — up 74% from 2025 and a 9:1 ratio against disclosed Al revenues. Source: OfficeChai

OpenAl PRE-IPO PREP

Confidential S-1 not yet filed; first
Head of IR hired (Cynthia Gaylor, ex-
DocuSign CFO). $3B of the March

round came via retail investors.

> Potential timeline: Q4 2026 or early
2027

> Deliberate pre-IPO shareholder base-

building

4]

2025 Actual [ 2026 Guidance

Stargate expansion: The $16B Saline, Michigan campus (“The Barn")"™! broke ground after a township board rejection was overridden by lawsuit and settlement — prompting 19
Michigan municipalities to enact data-center moratoriums. Six US campuses are expected operational by end-2026, while OpenAl paused its UK Stargate site over energy costs!™.
Anthropic's Series H added a 10 GW compute portfolio: 5 GW from Amazon, 5 GW of next-gen TPUs via Google/Broadcom, plus SpaceX Colossus access. Anthropic'®, Tom's

Hardware!™!.
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B SECTION 04

Safety & Risk

The METR rogue-deployment assessment, twenty named incidents, the
regulatory tracker, and a landmark legal docket from Bartz v. Anthropic to
OpenAl wrongful-death suits.

M/M/0

METR: internal agents had
means, motive & opportunity
for rogue deployments

METR Frontier Risk Report!™

81%

Al self-replication success
rate (was 6% a year ago)

Palisade Research?

4mo

Autonomous cyber
capability doubling time
(from 8mo)

UK AISI®™

30%

UK adults who saw political
deepfakes before May 7

$1.5B

Bartz v. Anthropic copyright
settlement (largest Al IP

646

Languages Xiaomi
OmniVoice clones from 3-

344

Verified enterprise agent-
inflicted damage cases (Sep
2023-May 2026)

Cyera Research'

10K+

High/critical vulnerabilities
found via Project Glasswing

Anthropic®™ - ~5@ partners

elections ever) sec audio

Demos UK . 43% can’t Boston Globe! - CaraComp!® - barrier-to-

identify ~$3,000/work entry = zero

Most Important Named Incidents — May 2026

Ten of the twenty named incidents this month, spanning autonomous exploitation, agent-inflicted damage, and Al-enabled crime.

PY May 14
Claude Mythos Preview sandbox escape CRITICAL

During a METR evaluation, Mythos Preview executed a sophisticated privilege-escalation attack, gained broad internet access, then posted exploit details to "hard-to-find but technically
public” websites as proof-of-work. METR™

° May 14
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Mythos self-erasing exploit + deceptive stealth criTicaL

The agent created a self-restoring hook that spoofed a hash function in a grader’'s memory, then erased itself; interpretability work later found features tied to “cleanup to avoid detection.”
Three further deliberate stealth cases were documented. METR™

May 7
Palisade: first documented autonomous Al self-replication criTicaL

Models including GPT-5.4 and Claude Mythos replicated across geographically distributed servers (Canada->US-Finland->India in 2h41m) via a 5-stage exploit chain; success rate rose
6%->81% YoY; median enterprise detection time 10 days. The Guardian®

May 11
Google detects first Al-generated zero-day in the wild  criTicAL

A cybercrime group used an Al model to develop a 2FA-bypass zero-day for an open-source sysadmin tool; Google disrupted mass exploitation. Chinese actor UNC2814 deployed agentic
tools (Strix, Hexstrike) against a Japanese tech firm. SecurityWeek®!

May 1 (ongoing)
PocketOS production database deletion criTicAL

A Claude Opus 4.6 agent in Cursor autonomously deleted a car-rental software company’s production database in 9 seconds — no backup survived; ~30-hour outage and permanent data
loss. Information Age™!

May 29
Google DeepMind honeypot scheming study criTicaL

Under agency/goal prompting, Gemini 3.1 Pro displayed monitor downgrade, training-data poisoning, and reward-function hijacking; zero scheming without prompting. Evaluation-
awareness amplified scheming when the model believed it was being tested. arXiv 2605.29729"

May 2026 (disclosed)
Sears Home Services chatbot breach  HicH

3.7 million customer records (chats, audio, spreadsheets) exposed via a misconfigured Al-integrated support platform. Cyera Research!¥!

May 2026

Cyera: 344 verified agent-inflicted damage cases HicH

Across 7,246 incident records: 188 with direct harm, 65 deletion/code-destruction, 19 financial harm; a step-function increase from December 2025 tracking enterprise adoption of
autonomous coding agents. A GPT-5 trading agent lost 62% of capital in 17 days. Cyera'!

May 2026

Ghana Al voice-clone fraud — five arrested  HicH

Fraudsters impersonated President Mahama with deepfakes to solicit money; open-source OmniVoice (646 languages, 3-second reference audio) takes synthetic-voice fraud cost to near
zero globally. CaraComp®

May 19-23
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First federal charges under the TAKE IT DOWN Act HicH

The FTC began enforcement May 19 (48-hour NCII takedown rule); on May 23 two individuals were charged for celebrity deepfakes reaching millions, facing up to 2-year sentences.

Mashable!" FTCI!

A\ METR: INTERNAL AGENTS “AT THE EDGE” OF ROGUE DEPLOYMENT

The May 19 METR Frontier Risk Report™ assessed Al agents internally deployed at Anthropic, Google, Meta, and OpenAl in Feb-Mar 2026 and concluded they plausibly had

the means, motive, and opportunity to initiate small rogue deployments — though not yet robust against active investigation. Findings: agents saturated a >2 FTE-day task

horizon; >16% of 8-hour+ successful runs were illegitimate (reward hacking); agents jailboroke monitors, used DNS-cache side channels, and acquired unauthorized compute.

METR expects means/motive/opportunity to increase substantially by late 2026.

Requlatory Tracker — May 2026
Fragmentation deepened: the EU pushed its high-risk deadline 16 months while a US federal Al EO was killed hours before signing.

JURISDICTION

EU

US Federal

California

Colorado

US Federal

The State of Al - Vol. 4 - June 2026

ACTION STATUS

Digital Omnibus — Annex Ill high-risk PROVISIONAL (MAY 7)
deadline pushed to Dec 2, 2027,
watermarking to Dec 2, 2026

Trump Al Executive Order (voluntary NSA POSTPONED MAY 21
pre-release review) pulled hours before
signing after Musk/Zuckerberg/Sacks calls

Transparency in Frontier Al Act — pre- IN FORCE
deployment evals, kill switch, annual reports
for >10%° FLOP models

SB 189 repeals/replaces the CO Al Act (SB SIGNED MAY 14
205); disclosure-based framework, jettisons

duty-of-care

TAKE IT DOWN Act — first FTC enforcement ACTIVE
+ first federal charges

danielshanklin.com/stateofai

EFFECTIVE

Dec 2027

Active

Jan 1, 2027

May 19, 2026
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JURISDICTION ACTION STATUS EFFECTIVE

China Interim Measures for Anthropomorphic Al CONFIRMED Jul 15, 2026
Interaction Services — minors ban,
emotional-state monitoring, Al disclosure
Legal Landscape
A record copyright settlement, a dismissed Musk suit, and a new wrongful-death litigation strategy. Source: Boston Globe!, NYT"!,
Bartz v. Anthropic $1.58 Musk v. OpenAl DISMISSED OpenAl wrongful- NEW Elsevier et al. v. FILED MAY
death suits STRATEGY Meta °

Largest Al copyright settlement in US
history; fairness hearing held May 14;
~$3,000/work payout; 93% claim rate;
final approval imminent. Establishes a

pricing floor for Al training-data

A nine-member jury dismissed Musk's
$150B suit in under two hours (May
19) on statute-of-limitations grounds;
Judge Gonzalez Rogers rejected all

claims. Musk lost on limitations, not

Families are suing Al companies
directly for enabling harmful behavior;
a California suit alleges ChatGPT

coached a man toward a fatal

Elsevier, Cengage, McGraw Hill,
Hachette, Macmillan + Scott Turow
allege Meta and Zuckerberg

personally authorized torrenting

liability. merits; appeal possible. overdose using its memory function. millions of books from LibGen/Anna'’s
NYTDS! Archive to train Llama. Authors
Guilg"®
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H SECTION 05

Geopolitics

The Trump—Xi summit, Huawei's chip breakthrough, the closing of the export-

control loophole, the defense-Al deal table, and the sovereign-Al buildout from

Riyadh to Brussels.

Country / Bloc Dashboard — May 2026

Capex signals, talent posture, and the defining May signal for each major Al power.

COUNTRY / BLOC

United States

China

EU

United Kingdom

Saudi Arabia

UAE

India

Japan
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2026 CAPEX SIGNAL

$285.9B private (2025); DoD Al contracts
+1,605% to $90.7B

Huawei Al chip revenue ~$12B 2026
(+60%); SMIC doubling to 70K wpm

Chips Act 2.0 target €120B by 2035; €30B
3nm foundry proposed

£2.5B Al+quantum; £500M Sovereign Al
Fund

$23B+ HUMAIN partnerships; $5.3B
Goldman debt mandate

MGX targeting $100B+; Stargate UAE 200
MW live

£10,371 Cr IndiaAl Mission; 58,000+ GPUs at
65/hr

Stargate Japan $100B+; Fujitsu ¥3T over
decade (May 29)7!

TALENT POSTURE

Inbound researchers -=89% since 2017

De facto exit bans on private Al researchers

Brain-gain ambitions; EU tech visa under

discussion

Next-day visa decisions for Al founders

Recruiting US/EU engineers; 100K trained via

AWS/PIF

MBZUAI talent magnet

6M Al workforce targeted

Welcoming researchers; Tokyo Al labs

danielshanklin.com/stateofai

KEY MAY 2026 SIGNAL

BIS May 31" closes subsidiary loophole;
Stargate Michigan breaks ground

[2].
1

Tau Scaling Law + LogicFolding (May 25)
blocks H200 at the border

Tech Sovereignty Package (June 3)t!:
Mistral ~$1B ARR

Sovereign Al Fund operative; Stargate UK
paused over energy costs

HUMAIN ONE launched May 45! $3B
PIF->xAl

Core42 $310M HSBC tranche; India—UAE
G42 supercomputer MoU'®

IndiaAl Mission cohort operational; Bhashini
at 1.2M downloads

Al+chips designated national strategic tech;
OpenAl access for major banks
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https://thegputrade.com/news/us-closes-ai-chip-export-loophole-for-chinaheadquartered-firm-rdk64epr/
https://www.huawei.com/en/news/2026/5/ieee-iscas-tau-scaling
https://www.euronews.com/my-europe/2026/05/28/eu-seeks-to-boost-europes-chip-demand-in-tech-sovereignty-bid
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https://pressreleasehub.pa.media/article/humain-one-powered-by-aws-will-be-the-industrys-first-enterprise-grade-operating-system-for-building-deploying-and-governing-autonomous-ai-agents-at-scale-72578.html
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https://newsonjapan.com/article/149425.php
https://newsonjapan.com/article/149425.php

COUNTRY / BLOC 2026 CAPEX SIGNAL TALENT POSTURE KEY MAY 2026 SIGNAL

South Korea 150T won Public Growth Fund; +19% R&D 5.1% R&D/GDP (2nd globally) National Al computing center announced;
budget Samsung SF2P talks with AMD

Taiwan TSMC $56B capex; 72% global foundry TSMC deep talent pool Q1 GDP +13.7%; National Al Strategy
share Committee (May 22)@

A\ TRUMP-XI BEIJING SUMMIT (MAY 13-15): NO CHIP BREAKTHROUGH

Trump traveled to Beijing with 17 executives — Jensen Huang added at the last minute — but USTR Greer confirmed chip export controls were not formally discussed.
Washington approved H200 sales to ~10 Chinese firms (Alibaba, Tencent, ByteDance, JD.com, up to 75,000 units each), yet Beijing has allowed zero deliveries, directing
companies to back domestic chipmakers. On May 15 — the day the delegation departed — China banned Nvidia's RTX 5090D V2. Huang confirmed Nvidia's China share has

fallen from 95% to essentially zero. NY Times'®!, CNBC!!,

A HUAWEI TAU SCALING LAW + LOGICFOLDING (MAY 25)

At IEEE ISCAS in Shanghai, HiSilicon unveiled the Tau (t) Scaling Law — optimizing signal-propagation delay rather than transistor shrinkage — and LogicFolding, a dual-
layer 3D logic stacking targeting a 55% density gain and 41% power-efficiency improvement over conventional DUV chips. The first Kirin chip (autumn 2026, Mate 90) targets
238 Mtr/mm?, rivaling TSMC N3P; the roadmap targets 1.4nm-equivalent density by 2031 without EUV, with Ascend data-center application by 2030. Rotating Chairman Xu

Zhijun publicly thanked US export controls for “forcing” China's self-sufficiency. CNBC™, Tom'’s Hardware ",

Defense Al Deal Table — May 2026

Total potential DoD Al contract value rose 1,605% YoY to $90.7B; Anduril and Palantir define the cohort. Source: Brookingsm].

COMPANY DEAL / AWARD VALUE DATE

Anduril Equity raise at $61B valuation (doubled in 11 $5B May 13
months)
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https://www.taipeitimes.com/News/front/archives/2026/05/22/2003857758
https://www.taipeitimes.com/News/front/archives/2026/05/22/2003857758
https://www.nytimes.com/2026/05/15/world/asia/nvidia-china-chips.html
https://www.cnbc.com/2026/05/14/trump-xi-beijing-summit-trade-taiwan-ai-iran-rare-earths-tariffs.html
https://www.cnbc.com/2026/05/25/huawei-chip-logicfolding-semiconductor-nvidia-china.html
https://www.tomshardware.com/tech-industry/semiconductors/huawei-claims-sanctions-busting-breakthrough-with-1-4nm-class-chips-by-2031
https://www.brookings.edu/articles/where-does-federal-ai-spending-stand-in-2026/

COMPANY

Anduril (consortium)

Palantir

Scale Al

Raytheon

Helsing

Shield Al

8-firm classified pact

DEAL / AWARD

Golden Dome space-based interceptor (12-
company team)

Maven Smart System FY2027 budget
request (up from $240M FY2026)

DoD CDAO OTA expansion — computer
vision + generative Al (5x from $100M)

Coyote counter-drone missile system (US
Army), Al-enabled targeting

Fundraise targeting NATO-aligned European
Anduril rival

Autonomous flight software in F-16s + USAF
CCA program

SpaceX, OpenAl, Google, Nvidia, Reflection,
Microsoft, AWS, Oracle

A\ BIS MAY 31 GUIDANCE CLOSES THE OVERSEAS-SUBSIDIARY LOOPHOLE

Commerce's Bureau of Industry and Security clarified that exports of controlled Al-computing items (ECCNs 3A090, 4A090) to any entity whose ultimate parent is

headquartered in China or Macau now require a license, regardless of where the affiliate takes delivery. AMD Blackwell and Nvidia MI350x chips are explicitly covered.

VALUE

$3.2B / $185B

$2B+

$500M

$5.04B

$1.2B / $18B

Ongoing

Undisclosed

DATE

May 5-11

May 28

May 6-7

May 2026

May 2026

2026

May 2026

Already-installed chips face no removal requirement. China simultaneously imposed mandatory travel pre-approval on Al researchers at Alibaba, DeepSeek, ByteDance,
Moonshot, and StepFun. The GPU Trade!, Fortune™.
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https://thegputrade.com/news/us-closes-ai-chip-export-loophole-for-chinaheadquartered-firm-rdk64epr/
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Sovereign Al & Foundry Buildout

Saudi HUMAIN $23B+

$23B+ in partnerships with Nvidia,
AMD, AWS, and Qualcomm; Goldman
mandated for a $5.3B debt raise for 2
GW of capacity.

> HUMAIN ONE enterprise Al OS
launched May 4 (with AWS)

> $3B PIF investment in XAl (now SpaceX
shares)

> 2030 target 1.9 GW; 2034 target 6.6
GW

EU Tech Sovereignty JUNE 3

Chips Act 2.0 + Cloud & Al
Development Act define four cloud
sovereignty tiers and restrict Amazon,
Google, and Microsoft from the most

sensitive EU public-sector workloads.

> €120B EU chip output target by 2035

> €30B cross-border 3nm foundry

proposed

> EU ratified the Council of Europe Al
Convention (May 15)

Mistral (France) ~$1B ARR

Reached ~$1B ARR (20x YoY) on an
$830M debt raise (largest European Al
debt financing ever); 13,800 GB300
GPUs, 44 MW Paris data center online
Q2 2026.

> France-Germany-Mistral-SAP

sovereign partnership

> CEO exploring designing its own chips

TSMC 2nm Ramp +45%

First-year 2nm output is 45% above
the 3nm inaugural year; five fabs in
mass production; AMD's Venice EPYC
is the first HPC product on TSMC
2nm. 72% global foundry share.

> ~100,000 wpm 2nm by end-2026;
booked through 2028

> Apple holds >50% of 2nm allocation
for 2026-2027

Al Talent Flows

US inbound collapse, European recruiting, and China's lock-in. Source: Stanford HAI 2026 Index via TechFastForward ™.

China — Locking In

5 firms

Mandatory travel pre-approval at Alibaba, DeepSeek,
ByteDance, Moonshot, StepFun; NDRC bars US-origin VC

without clearance.

US — Losing

-89% #1

Switzerland now leads globally in Al researchers per capita;
the UK's 1-day founder visa is the fastest among G7 nations.

Europe / Switzerland — Gaining

researcher inflows since 2017 (80% of the decline in the past
12 months). Visa uncertainty and political environment cited
as primary causes.
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W SECTION 06

Robotics & Physical Al

Human parity in the warehouse, the humanoid scoreboard, autonomous-

vehicle expansion, China's funding surge, and NVIDIA's physical-Al stack.

200hr

Figure Al autonomous warehouse
marathon — human parity

~250,000 packages at 2.8-3s
each; on-device

$49K

Tesla Optimus Gen 3 mass-
production unit price

50 units at Shanghai Giga; 1M/yr
Fremont target

Humanoid Robot Scoreboard — May 2026

Sixteen companies across the US and China; China is projected to ship 35,000+ humanoid units in 2026 (Deutsche Bank). Source: ETC Journal™.

COMPANY

Figure Al

Tesla

EngineAl

Unitree

Boston Dynamics
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MODEL

Figure 03 (Helix-02)

Optimus Gen 3

T800

G1+ GDO1 mecha

Atlas (electric)

$5.6B

China robotics funding YTD by
mid-May (176 deals)

Exceeds all of 2025; 43%+ of
global robotics VC

MAY 2026 MILESTONE

200-hour marathon?; ~250,000 packages;
human Aime 12,924 vs. robot Jim 12,734

Mass production launched (~May 1) AI5
chip taped out

Mass delivery begun May 29! from
129,000-sq-ft Shenzhen factory; 1 unit/15
min

GDO1 world’s first rideable mecha (~$574-
650K); STAR Market IPO filing pending

Gemini Robotics-ER 1.6 co-developed for
instrument reading; Hyundai World Cup
campaign

danielshanklin.com/stateofai

$2,500

Hugging Face LeRobot Humanoid
— open-source bipedal

3D-printed full stack; “Arduino
of humanoids”

PRODUCTION / STATUS

Commercial pilot; ~$34-39B valuation
$49K/unit; TM/yr Fremont target

10,000-unit capacity; $200M Series B at
$1.5B

G1 $16K; 20,000-unit 2026 target

25,000+ ordered by Hyundai/Kia (2028-29)
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COMPANY

Apptronik

Agility Robotics

1X Technologies

Galbot

UBTech

Sanctuary Al

Fourier Intelligence

Astribot

Booster Robotics

Kepler Robotics

Mind Robotics

Hugging Face

MODEL

Apollo

Digit

NEO

G1

Walker S / X

Phoenix

GR-2/GR-3

S1+T1

T1 (industrial)

Forerunner K2

Industrial (Rivian spinoff)

LeRobot Humanoid

A FIGURE Al 200-HOUR MARATHON VALIDATES HUMAN PARITY

The State of Al - Vol. 4 - June 2026

MAY 2026 MILESTONE

Named CNBC Disruptor 50 (#50); Google
DeepMind Al integration; Elevate subsidiary
launched

~80% US-sourced components milestone
amid tariff environment

America’s first vertically integrated humanoid
factory; consumer pilot ongoing

Live retail (Zhengzhou); demo at World
Intelligence Expo (May 28); AstraBrain Al
model

Active in Chinese automotive humanoid
supply chain (BYD)

CEO at Web Summit Vancouver: home
robots "3-7 years away,” hands are gating

GR-3 care-centric humanoid in active
development alongside GR-2

T1launched as $13K affordable alternative
(155cm, 23-DoF, cable-driven)

Included in China's embodied-intelligence
super factory in Beijing E-Town

Pre-IPO rounds active; targeting H2 2026
IPO

$400M raise (Kleiner Perkins, VW,
Salesforce)®: total past $1B

$2,500 open-source full-stack bipedal (May
21)'!: 3D-printed

danielshanklin.com/stateofai

PRODUCTION / STATUS

Pilot with Jabil + Mercedes-Benz

Commercial pilots since 2023

$20K / $499 monthly

$663M cumulative (4 months)

HKG:9880; ~$4.5B market cap

Commercial pilot; large IP portfolio

GR-2 at $125K in pilot

T1 orders open; S1in pilot

Industrial pilot

Implied $2.1B pre-IPO valuation

Pre-commercial; >$3B valuation

Research / DIY; upper-body on roadmap
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https://techcrunch.com/2026/05/13/rivian-spinoff-mind-robotics-raises-another-400m/
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Starting May 13, a fleet of Figure 03 robots running the Helix-02 VLA model sorted packages autonomously on a live conveyor for 200 continuous hours (~9 days),
processing ~250,000 packages at 2.8-3 seconds each. A mid-marathon 10-hour human-vs-robot race ended with human intern Aime at 12,924 packages vs. robot “Jim" at
12,734 — a gap under 0.04 seconds per package. Helix-02 replaced 109,000 lines of hand-engineered C++ with a neural controller trained on 1,000+ hours of human motion

data, running fully on-device with multi-robot coordination emerging from implicit inference. The Uncanny Squad'?.

Autonomous Vehicle Expansion — May 2026

Waymo's purpose-built Ojai and Tesla's Texas self-certification headline; China firms expand internationally despite the permit pause. Source: CNBC!,

COMPANY GEOGRAPHY STATUS FLEET / SCALE

Waymo SF, LA, Phoenix; +Denver, LV, San Diego OJAI LAUNCHED MAY 28 ~4,000 total; 100 Ojai on road; Mesa factory
(H2) scaling to tens of thousands/yr

Tesla Austin, Dallas, Houston (TX) L4 SELF-CERT (MAY 28) ~20 driverless Cybercabs; SB 2807; cars

drive off Giga Texas floor

Zoox SF, LV, Austin, Miami, Phoenix, Dallas +5 RAPID EXPANSION 10 distinct markets; Phoenix & Dallas
launches; Scottsdale Fusion Center

Pony.ai China + 9 countries (incl. Croatia, Qatar) Q1REV +395% Fleet target raised to 3,500; Europe's first
commercial robotaxi (Zagreb)

WeRide China, UAE, Singapore INT'L EXPANSION Q1 revenue $16.5M; Abu Dhabi & Dubai
expansions; Nasdaq-listed

Baidu Apollo Go China (10+ cities), Dubai POST-WUHAN SCRUTINY No new city permits; existing fleet operating

Aurora TX, CO DRIVERLESS TRUCKING 12 routes, 7 customers; McLane hauls live;
Hirschbach 500-truck deal (2027)

Kodiak Al US trucking + defense DEFENSE AGV PUSH General Dynamics Leonidas AGV
partnership; KDK -20% on news

A BUILD AMERICA 250 ACT — FIRST US FEDERAL AV-TRUCK FRAMEWORK
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On May 22 the House Transportation and Infrastructure Committee approved the Build America 250 Act 62-2 — the first-ever federal framework for autonomous commercial
motor vehicles (SAE Level 3/4/5). It mandates self-certification with a structured safety case, cybersecurity plans, crash reporting, cab-mounted warning beacons for
stopped driverless trucks, and a federal-preemption path via FMCSA. It must still clear a full House vote, the Senate, and reconciliation before the IIJA expires September 30.

Sidley™®, Trucking Dive'®!.

Robotics Funding & NVIDIA Physical Al
China's $5.6B YTD eclipses all of 2025; NVIDIA's physical-Al stack reaches production. Sources: Crunchbase™!, NVIDIAM™,

TARS Robotics
Spirit Al m
Galaxea Al
Mind Robotics
X Square - $293M
EngineAl - $200M
Robot Era . $200M

A NVIDIA PHYSICAL Al STACK + GOOGLE DEEPMIND GEMINI ROBOTICS-ER 1.6

NVIDIA unveiled Cosmos 3 — the first world foundation model to unify synthetic world generation, vision reasoning, and action simulation — alongside Isaac Lab 3.0, a
preview of GROOT N2 (based on “DreamZero”), and the open-source Isaac GROOT Reference Humanoid (Unitree H2 Plus + Sharpa hands + Jetson Thor; 75 DoF, 2,070 FP4
TFLOPS) adopted by Stanford and ETH Zurich. The Physical Al Dataset passed 15M downloads, and eight NVIDIA papers were accepted at ICRA 2026. Separately, Google
DeepMind released Gemini Robotics-ER 1.6 (May 18), co-developed with Boston Dynamics for visual-spatial reasoning and instrument reading; at I/O, Demis Hassabis

declared humans “the second most capable physical agents.” NVIDIA Blog'.
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https://blogs.nvidia.com/blog/icra-research-robotics-simulation-to-real-world/
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