T

Pyramid Institute

P Pyramid Institute Keys

Fan Kuan, Travelers Among Mountains and Streams + Northern

Song -

Mational Palace Museum, Taipei -

Public domain

Room

| From the
virtual cell
to the

virtual 1in

— inscribed by Yiding

@ GKP | Al4S Trends Pro I < Annual Beport s Al4S

fublic edition, - Showt @ Overview | Market Woarld || Capital || Yardstick Kangpeng | Virtual Brain | Outlook Contact

@GIKP

Al4S TRENDS 2026 - PUBLIC EDITION - PRO - 2026.10.17

The Moment the Plane Lifts Its Nose 1o

Two months before Christmas: our view on Al4S

From the virtual cell to the virtual brain — a complete overturning of quantity, architecture, data
and methodology

Modern brain science, told through a Chinese landscape

"Give civilization to time, not time to civilization." iu Cixin, The Three-Body Problem trilogy

Brain foundation model | The US bets on the virtual cell; China is building a brain foundation model

US - Nobel US - White House

China - RunYoung - Brain foundation model

2026 Nobel Prize in Physiology or Medicine (5 Oct) &8 Oct 2026, White House "Science: A New Golden Flagship project - RunYoung - Featured on CCTV

Optogenetics wins — brain science fAgE Rimmit China is building the brain foundation

can now prove causation. America treats science as a national model.

Deisseroth (Stanford) - Hegemann - Nagel. prDJECt' The Al4S foundation model of brain science - Understand -
Musk and Trump on the same stage. Simulate - Build the brain | Both science and infra | Digital

fiy = GPT-2; digital mouse = GPT-3 (company analogy)

The Nobel went to optogenetics: it gives brain science causal data. RunYoung's brain foundation model is built on this kind of causal data, with a complete
pipeline for producing pre-training data. The team also includes a student of this year's optogenetics Nobel laureates.

Yiding's core view

The NMobel went to optogenetics; brain science moves from "happens together"” to "actively changed”.
The next moat is controlled-intervention data — paired stimulus—readout—behaviour data is what lets a model predict.

Judge a team by one thing: do hardware, data and models close the loop?

— Yiding Mao, head of the BCI group, Pyramid Institute

A short edition for easy reading + For the full edition or a 1v1, contact the Kangpeng team
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Opening 1/5 ==

Happy birthday, Peng

A founder: "Happy birthday — how are you so young?"
Answer: WHOOP age 26 (a physiological age computed from sleep, heart-rate and training data — more
scientific than the calendar)

Wu Peng is a founding partner of GKP.

He is a human chain-of-thought with astonishing compute.

Since he took up training, his power supply never runs out.

As a solo operator he would rank in the top 100 of all primary—-market investing and
capital operations.

He can explain the hardest deal in three minutes.

This report is our first gift for his birthday.

Happy birthday, Peng.

The team (flooding the group chat): "Happy birthday, boss! Take us all flying!"

Peng's reply: "Let's fly together, build great companies together, and become their shareholders!" "Let's get
something done together in the best of times."

Then he sent everyone a red envelope: "Love you all."

Comment wall

A founder: "Build these profiles into a large model, and your hit rate will go up a lot."

An investor: "Peng, you're a legend.”

The team: "Happy birthday, Peng!" "Thank you, Peng!" "Happy birthday, boss!" "Happy birthday, bro."
Peng's birthday wish: "May the whole team keep flying."

Finally, thanks to JK's mother, who raised him on the Glacier method.

-.-!-\ and everyone at G (alacier Ikt (i I =

Public edition + Short

@ Overview || Market || Window || World || Capital /| Yardstick || Kangpeng || Virtual Brain || Outlook

Peng, as we see him

He always takes it one level up.

However deep the detail, he keeps two sentences: why it must be done, and why this team.

He starts the slowest step first.

He plans a financing backward from the finish, so each later round is already holding up the one
before.

He computes fastest, and knows best what cannot
be computed.

When the numbers are done, he asks one more question: is it right?

He holds the baseline, then leaves an opening.

The opening is for the other side: used or not, everyone keeps face.

He doesn't remake people; he brings out their purest
side.

He believes people grow, so he won't swap someone out halfway.

He says "I'm in," not "I'll go along."

He makes his objections face to face; once convinced, he steps in with everything.

glacier.mba Green Lane Subscribe @ 1212 Festival

@ Keys Room

oz /48


https://glacier.mba/report/
https://glaciercap.feishu.cn/share/base/shrcnwvM6WTt13ALhZZ1Wr425bh
https://glacier.mba/
https://glacier.mba/#greenlane
https://glaciercap.feishu.cn/share/base/shrcnwvM6WTt13ALhZZ1Wr425bh
https://glacier.mba/20261212
https://glacier.mba/#keys

I P . Pyramid Institute Keys Room Opening | 2/5 ==

Public edition -

OVERVIEW

AlI4S Trends 2026 - The Moment the Plane Lifts Its Nose - Pro

!

v3.5b.10-web - Released 2026.10.17 - Joint research by the Pyramid Institute x Keys Room -

What we asked you the other day: the answers are here

(1) We asked: are people investing much in Al4S? 1,562 front-line investors answered: 57% are watching or invested;
23.9% have invested or made it a priority.

(2 We said: become infra, or become science. 68 replied, 39 agreed. Best lines: "Use infra to amplify science?" and
"This is the big logic of Al investing."

(@ We said: an Al4S report is coming. It's here: DUO (one image) - Pro (short) - Pro Max (full).

@ 34 asked first: what is Al4S? Al for Science — using Al to make scientific discoveries, from proteins, drugs and
materials to cells and the brain.

GKP: more KangPeng, more reliable.

What is GKP? The initials of B&§i8, 'more reliable": G for Glacier, K and P for the two founding partners, Kang and Peng.
It carries the founders' names, and they stand behind every deal with their personal reputations. From now on, our name

is GKP, short for Glacier KP. This is not a rename, only a clarification, a distinction and a tidying-up, and that is good for
everyone. The Glacier name was built by a group of people, together, at the very start. Thank you to everyone who built it
with us. Going forward, Vic's team will be called Glacier DV. It shares the same starting point as Glacier KP. Each will

grow and bloom in its own way. We wish Glacier DV every success, and we feel lucky to have walked this road together.

Scope

48

8

7,345.. 26 611

~32..

Three ways to read

Pyramid Institute

DUO: one image, easy to share — Pro This short edition: 48 pages, about 32 minutes,
scan to read — Pro Max: 167 pages, about 227 minutes, by application — 1v1.

Keys Room - @3 P Glacier 0S - Certainty of Money - @ GKP | Al4S Trends Pro -+ | < Annual Report iis A4S 1L Al Infra >

Short

Public edition + Short
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Research Questions

Is money really looking at Al4S7?

How long will the window stay open?
When must you move?

)3 How big are the US and Chinese bets

on Al4S?

Has money come in? Into which layer?

With such a big label, how do you tell
real from fake?

106 With a window this short, who can

raise all the money, and raise it well?

' Where do we place our own bet?

Q8 What to watch in the next six months?

glacier.mba

Market | Window || World Capita Yardstick | Kangpeng || Virtual Brain | Outlook _ontact

Published with the support of GKP (Glacier KP) - Public edition

Nearly 60% of front-line investors are looking at Al4S or

have invested

This window lasts 6—9 months, to next year's Two

Sessions

The US and China both build Al4S as a national project

Money went to public markets first: power, optics and
chips

One test tells real from fake: can the results be verified?

In a short window, what counts is quality, speed and non-
consensus

We back RunYoung: the Virtual Brain, the Al4S
foundation model for brain science (brain foundation

model)

Next six months: watch the dates, and watch an open slot
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FIRST - The Answer First

The answer from
1,562 investors

57% of those who took a stance are looking or have

invested; they differ on stage
The 1,307 who gave a clear stance

Those who invested want more USD is the most active Invested or a priority _ 23 9%
Money waits for good targets .
s for g Looking, on the fence B 328

Not investe, o it e
Will not touch s 6.5%

587 97. 119 v

institutions of those who took a stance are Asked directly for deals or

looking or have invested recommendations

More on p. 5 of Pro Max
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ONE PAGE - At a Glance

At a glance: SiX findings The window is open. Raise all the money inside it, and raise it well

Timing Money Definition
6_9 months N ea rly 6 in 10 34 people
The financing window for one theme of investors who took a stance are Asked back first: "What is Al4S?"

looking or have invested

This window runs to next year's Two Sessions; a round takes at

least 63 days They differ on stage, not on direction The bigger the label, the more you need a yardstick
Value World GKP (Glacier KP)
0-1 9% $6 1 8 steps
of Al-predicted crystals matched by A combined commitment announced at valuation steps for 6 clients in one year
experiment the White House summit, not federal
money
Models are not scarce; verification is The US and China both put Al4S into national-level documents 3 are up more than 10x

mid Institute Keys Room - (& l P Glacier 0S - Certainty of Money @ GKP | Al4S Trends Pro | < Annual Beport 5. Al4S Il Al Infra > Public edition + Short glacier.mba Green Lane Subscribe @ 1212 Festival } @ Keys Room k 05/ 48
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STORYLINE

Eight queStionS, One thread Al4S is taking off, and the window opens only once

Nearly 60% are looking or have invested 6—9 months, to next year's Two Sessions

I 11

Is money really looking at Al4S? Market

How long will the window stay open? When must you move? Window and

playbook

Both build it as a national project Public markets bought power, optics and chips
111 Iv st

How much have the US and China put on Al45? World Has money come in? Into which layer? capital

Look only at whether results can be verified Quality, efficiency, non-consensus
V VI With a window this short, who can raise all the money, and raise it well? why

With such a big label, how do you tell real from fake? Theory and yardstick GKP (Glacier KP)

The US bets on the virtual cell; China is building

. : . : : Watch the dates, and watch an open slot

the virtual brain: RunYoung is taking this step VIII ’ P
VII Every industry in history has gone this way: the US gives birth to the cell, and _ _ .

China scales the cell up endlessly, until it grows a brain. RunYoung and the BCI Which aates to wateh in'the next six months? Outlook

special

Pyramid Institute Keys Room - (& | P Glacier 0% - Certainty of Money @ GKP | Al4S Trends Pro I < Annual Report s Al4S It Al Infra > Public edition + Short glacier.mba Green Lane Subscribe @ 1212 Festival I3y (fﬁ: Keys Room k 06 [/ 48


https://glacier.mba/report/
https://glaciercap.feishu.cn/share/base/shrcnwvM6WTt13ALhZZ1Wr425bh
https://glacier.mba/
https://glacier.mba/#greenlane
https://glaciercap.feishu.cn/share/base/shrcnwvM6WTt13ALhZZ1Wr425bh
https://glacier.mba/20261212
https://glacier.mba/#keys

A i P Pyramid Institute Keys Room ' = Public edition - Short

Chapter 1 - Market 1 -

CHAPTER

Market

|

Nearly 60% are lookin
or have invested

This chapter asks: is money really looking at Al4S?

08  Nearly 60% are looking or have invested FINDING P B W 0T e

09 Hottest on the front line: who pays FINDING

10 USD funds are the hottest; corporate capital is the coldest FINDING

Al drug discovery is the common ground FINDING

The Harvestersg PieterBruegel the Elder, 1565. - Public domain - Wikimedia Commons

Public edition « Short glacier.mba Green Lane Subscribe @ 1212 Festival - @ Keys Room
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FINDING - Attitude

Nearly 60%
are looking or
have invested

They differ on stage, not on direction

Views of 1,562 front-line investors at 587 institutions

Split on stage Definition not settled

36.7%

23.9% 32.8% 36.7% 6.57%

invested or a priority Looking, on the fence Not invested, or little Will not touch
23. ; % 32.8% 1 1 5peop|e
Invested, or a priority Looking, on the fence Asked us directly for deals or
recommendations
Maore on p. 20 of Pro Max
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FINDING - Trending

Hottest on
the front line: Front-line trending - quotes by profile only

”~ S "

These are our two main lines now: infra How should we understand infra?

WhO pays and science USD VC MD

: o _ Early-stage hard-tech fund
The heat is real; the split is over who pays and how to verify

Two main lines Who pays | [ The dry-wet gap Who pays for science doesn't seem How do you measure whether a trained

clear yet model is any good?
Investor at a state—backed fund CEO of a foundation—-model company
We also want to back science plays, Several companies we invested in

2_86 Stars 3 _32 Stars because we have lots of use cases earlier have all turned into Al4S

= , - Corporate investor RMB VC/PE partner

Average stars (out of 5; People whose institution has

1.339 answers) invested in Al4S

2.78...

Others: those who invested

want more

More on p. 6 of Pro Max
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FINDING - Profiles

USD funds are
the hottest;

corp Orate cap ital Big Tech strategic
1S the coldest

Broker direct

USD VC

Corporate capital, the coldest, should be the first to come in investment

RMB VC

Pitch by profile Corporates first

State—backed -
Government guidance
fund

NGRSl Corporates that come in early; founders who adjust their pitch
to each profile

Corporate VC

68.9. 37.0.

USD VCs looking or invested Corporate VCs looking or invested

Maore on p. 23 of Pro Max

Pyramid Institute Keys Room TEI P Glacier OS - Certainty of Money @ GKP | Al42 Trends Pro | < Annual Beport his. Al4S 1 Al Infra > Public edition + Short

Share of "looking or invested"” in all answers of each type

glacier.mba Green Lane Subscribe @ 1212 Festival
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68.9%

96.97%

47.6%

46.07%

42.27%

37.0%

@) Keys R
Oevsoomk
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FINDING - Directions

Al drug
discovery is the
COoOIMMNMon ground AIDD / drug discovery

. Virtual Brain
@® Virtual Brain is the second-hottest, with 35 investors

_ New materials
commenting

Medical devices /

Al drug discovery Virtual Brain New materials . .
diagnostics

Semiconductors /
chips

Scientific foundation
models

K- [T . .

named AIDD / drug discovery commented on Virtual Brain

Maore on p. 23 of Pro Max
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Most-named directions (by number of people who mentioned them)

38
35
16
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Chapter 2 - Window & Playbo... 1 -

CHAPTER II

Window and playbook

6—9 months, to next
year's Two Sessions

This chapter asks: how long will the window stay open? When must

you move?

13 One wave lasts about 9 months FINDING ”
14 A round takes at least 63 days FINDING

15 Four price bands: RMB 500M to 2B FINDING

Three types of buyers, about one-third each FINDING

L < Annual Report Al4S 1L Al Infra Public edition - glacier.mba Green Lane Subscribe 6 Partners @ 1212 Festival (&%) Keys Room
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FINDING - 3x Speed

One wave lasts
about 9 months

Money rotates between themes; this window runs to next
year's Two Sessions

Theme rotation 3x speed

6_9 months

The financing window for
one theme

2 months

ChatGPT to 100M users (Instagram
took about 2.5 years)

More on p. 31 of Pro Max Source: illustrative. A capital wave lasts ~8 months (front-line private—market investors, 2026-10-13); rotat

. Pyramid Institute Keys Room @l P Glacier OS5 - Certainty of Money @ GKP | Al4S Trends Pro | < Annual Beport This Al4S

Public edition -

Foundation
models

Embodied Al

Quantum

Al Infra

Applications

1 Al Infra >

Short

Public edition + Short

Cover | Overview ' Market KGNS ‘\WVorld = Capital | Yardstick Virtual Brain | Outlook

Kangpeng

X axis: months (relative time, not specific dates) lllustrative
~9 months
~9 months
0 3 6 9 12 15 18 21 24 27

Waves overlap: capital rotates across themes; each window lasts about 9 months.

glacier.mba Green Lane Subscribe @ 1212 Festival 56 days @ Keys Room k
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FINDING - Pace

Chapter 2 - Window & Playbo... 3/f

A round takes
at least 63 days

To close before Spring Festival, start before mid-November

Work backward

R Cuciiel Founders who start before mid—November

63 ...

The minimum time a round

takes now

More on p. 33 of Pro Max

Pyramid Institute Keys Room .LI P

ot EEg Jm
Glacier OS

First 18 days

1 8_24 months

of capital to raise in one window

Certainty of Money @ GKP | Al4S Trends Pro

Annual Beport

s Al4S

Public edition - Short Cover | Overview || Market

Il Al Infra > Public edition + Short

Window RIS

One round: 60 days, 8 key nodes

The first 18 days are under 30% of the process, yet most later questions grow out of them

A round today
At least 63 days

D1¢ D35 D52
Fact base Calibrate market expectations Support deep diligence Negotiate core terms
D63
@ @ 8 o o -
)C D26 D43 D60
Develop professional materials  Organize the lead investors Coordinate IC approval Close and fund

An average of seven and a half days per node, but the pace is uneven: the closer to closing, the heavier the work.

glacier.mba Green Lane Subscribe @ 1212 Festival 56 day &4y Keys Room
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FINDING - Price Bands

Four price bands:
RMB 500M to 2B

One step per round, about 15% dilution each

A young Al4S company: one step per round (valuation, RMB)
One step per round RMB 2B cap

Round 1 -
B il

Round 4

15.  $100. RMB2.

dilution per round, approx. total for four rounds, approx. the cap for most funds

More on p. 33 of Pro Max
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FINDING - Who Pays

Three types of
buyers, about
one-third each

Corporates bring certainty; financial investors bring price

Talk about the person Give evidence Give a position

1/3 173 1/3

Listed and corporate investors Financial institutions Local-government landing capital

More on p. 39 of Pro Max

Pyramid Institute Keys Foom .i;»l P Glacier OS - Certainty of Money @ GKFP | Al4S Trends Pro Annual BReport s Al4S

Public edition - Short el \\Vindow MRUEHE

Three types of buyers, about one-third each

The three types of money Al4S needs must all be present in the same round

~1/3 ~1/3

Listed and corporate investors Financial institutions Local-government landing capital

Provide certainty, orders and data Provide price and a step to the next rourférovide landing, scenarios and support

Corporates bring certainty, funds set price, local capital brings use cases.

Hlustrative

Next - chapter 3 How much have the US and China put on Al4S? —

I Al Infra > Public edition - Short glacier.mba Green Lane Subscribe @ 1212 Festival 56 day: &4y Keys Room 16 / 4!
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Chapter 3 - World | 1

CHAFPTER

World

Both build it as a

® @
national project
This chapter asks: how much have the US and China put on Al43?
18 White House $6B: a combined commitment FINDING : ( '_

19 "Al" written 8 times FINDING :
20 Big Tech competes on verification FINDING i

glacier.mba Green Lane Subscribe 6 Partners @ 1212 Festival @ Keys Room
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FINDING - United States

White House

& —

$6B: a combine

commitment

The US builds Al4S as national infrastructure

Genesis Mission MNational labs

IEEOLEes | abs and universities: they lead most of the first projects

$6. 278

Combined commitment of projects chosen at the first summit
government, industry, academia
and philanthropy

More on p. 42 of Pro Max Source: White House fact sheet (2026-10-08), US Department of Energy, NSF (2025

. Pyramid Institute Keys Room @l P Glacier OS5 - Certainty of Money @ GKP | Al42 Trends Pro

17

s 2026 Short Edition

V4 Al4S Trends:
GHP °, Pyramid Institute Keys Room Chapter 3 - World | 2

Public edition -

national labs, all taking part

| < Annual Report

I s

A4S

1t Al Infra >

Short Cover | Overview || Market || Window @ Capital || Yardstick | Kangpeng | Virtual Brain || Outlook /| Contact

Unit: US$100M (as announced)

60
40
20
. ; _ - .
DOE Genesis Mission Genesis summit Virtual Biology White House summit
First grants Programmable cloud labs Partner commitments NIH + DOE + Biohub Four parties combined
2025.12.10 2026.07.22 2026.07.22 2026.10.07 2026.10.08

Note: mixed bases (grants, pledges, credits); the $6B already includes $1.8B and $400M; do not sum.

Public edition ¢+ Short glacier.mba Green Lane Subscribe @ 1212 Festival 56 days @ Keys Room k
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FINDING - China

"AI" written
8 times

In three and a half years, from one special program into the

2023.03 2025.10 2026.04 2026.09
five—year plan : e : . .
MOST and 15th Five-Year Plan Hefei Scientific Intelligence Chinese Academy of Sciences
NSFC proposals Materials Creation Center 15th Five-Year Plan
Racaaat Baradiarm Siisf-soalevarification launch the "Al-driven Al leads opens; plans Special chapter: Al
b 9 research" program the research paradigm shift over RMB 10B investment leads the research paradigm shift
& & @ @ © &
2025.08 2026.03 2026.08 2026.10
State Council 15th Five-Year Plan Scientific Intelligence Conference CPC & State Council
"Al Plus" action Plan outline (Zhongguancun) New Productive Forces Opinions
six major actions, Advance scientific foundation models, releases 16 Al Fully implement
"+ Science and Technology" ranked first  build science datasets research—empowerment cases "Al Plus” action

8 times 2 times

in the 15th Five=Year in the 14th Five-Year

Plan proposal Plan proposal

More on p. 53 of Pro Max
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FINDING - Big Tech

Big Tech
competes on

In 2026 the frontier moved from "Al-assisted" to "Al-proved"

. . 7 " ”~ ",
veriiication Google - DespMing
AlphaFold's database holds over 200M structures, Released 722 math papers in October, which also
Whoever has verifiable results leads used by more than 3 million researchers raised questions on verification and authorship
Al proof Verifiable i Y 2
Anthropic Microsoft
About 950 agents found a new enzyme system in Microsoft Discovery: evidence — hypothesis —
21 hours; a wet lab then verified it execution — analysis
NVIDIA

$1B in compute credits for the Genesis Mission

$2.1. 722

Isomorphic Series B math papers OpenAl released

in October

Next - chapter 4 Has money come in? Into which layer? —
More on p. 44 of Pro Max
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Chapter 4 - Capital | 1/5 = Public edition - Short Cover verview | Market || Window || World [EeEERE Yardstick | Kangpeng

CHAPTER IV

Capital

Public markets
bought power,
optics and chips first

This chapter asks: has money come in? Into which layer?

22 Three years: optical modules +956% FINDING
23 9 companies, just 0.5% of NVIDIA FINDING
24 Eight deals in a year, two above $2B FINDING

Like the internet in 2004 FINDING

A Thousand Li of Rivers and Mountains *+ Wang Ximeng, 1113 - Public domain - Wikimedia Commons
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https://glacier.mba/report/
https://glaciercap.feishu.cn/share/base/shrcnwvM6WTt13ALhZZ1Wr425bh
https://glacier.mba/
https://glacier.mba/#greenlane
https://glaciercap.feishu.cn/share/base/shrcnwvM6WTt13ALhZZ1Wr425bh
https://glacier.mba/20261212
https://glacier.mba/#keys

-_-'Ag-l P Pyramid Institute Keys Room

FINDING - Last issue (Oct 12 close)

Three years:
optical
modules +956%

Public markets bought power, optics and chips first; the

science application layer is only starting to be priced

Compute, optics, power Compute chain

+956.. +306.. +240.

Optical interconnect / Al chips Al data—-center power

optical modules

More on p. 59 of Pro Max

Pyramid Institute Keys Room .l-r'»l P Glacier OS - Certainty of Money @ GKP | Al4S Trends Pro I < Annual Beport

e —_— ) . i iti . Coaver Crverview Market
Chapter 4 - Capital | 2/° = Public edition - Short Y svardiaw [N 4

Median 3—-year market—cap change (%), listed 3+ years, 3+ companies per sector

Optical interconnect / optical modules

DPU +464%
Al chips . +306%
Al data—center power +240%
Quantum computing | | +186%
Robot foundation models | 1 +141%
Satellite networks and constellations | | +99%
Humanoid robots (full systems) [ +90%
Fusion [ +75%
Al inference and agent cloud [ +54%

Foundation models [ +49%
Al gaming / content generation [l +28%
Home / garden robots [l +17%

Brain-computer interface (BCI) { +17%

Smart electric RVs : —-23%

1L Al Infra > Public edition + Short glacier.mba Green Lane Subscribe @ 1212 Festival

e

"Capital" Yardsticl

. +956%

@ Keys Room
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FINDING - Listed AI4S Companies

9 companies, just
0.5% of NVIDIA

The listing path is open, and the market is still small

Treemap Al drug discovery

ITEECO ISl Carly Al4S: under RMB 1B is the cheapest ticket in

9 $27.0B 0.57%

listed Al4S companies in Hong combined market cap of NVIDIA's market cap, roughly

Kong and the US

Maore on p. 78 of Pro Max

Pyramid Institute Keys Room 'LI P Glacier 0S8 - Certainty of Money @ GKP | Al4S Trends Pro | « Annual Beport s Al4S It Al Infra >

Public edition -

Tempus Al

Public edition + Short

e

"C:apital" Yardstic

Insilico
Medicine

XtalPi Holdings

2228.HK
3696.HK

$3.24B $2.92B

Recursion Schrédinger | Certara

Flat SDGR CERT

$2.07B

$1.498 $1.43B

METiS

7666.HK

$1.80B

glacier.mba Green Lane Subscribe @ 1212 Festival 56 day @ Keys Room k‘
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FINDING

Eight deals
in a year, two
above $2B

In 7 months, valuation went from $1.3B to $3.8B

Private Markets

Big overseas rounds Platform plays

$6.2.

raised at founding by an Al

$2.1. $3.8.

Isomorphic Series B

More on p. 61 of Pro Max

Pyramid Institute Keys Room " I P Glacier OS - Certainty of Money @ GKF | Al4S Trends Pro

Chapter 4 - Capital | 4/

Chai Discovery Series C valuation

s A4S 1t Al Infra >

Annual Beport

Public edition - Short Cover Overview || Market

e

o eEIEl v ardstic

Unit: US$100M (single deal or round; vertical axis on a log scale; bubble area o< amount)

100

Project Prometheus 62
Physical engineering - at founding

30
10 Lila Sciences 5.5
Autonomous lab - cumulative Series A
3

Periodic Labs 3

Materials - founding round
Harmonic 1.2

1 Math - Series C

Isomorphic Labs 21
Drug - Series B

CuspAl 4.5
Materials - Series B

Chai Discovery 4
Drug - Series C

Axiom Math 2
Math - Series A

2025.9 2025.12

Public edition + Short glacier.mba Green Lane

2026.3 2026.6
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FINDING - Lessons from History

Like the

internet in 2004

The definition is not settled, but everyone knows it will grow

A map Enter now

94,

internet users in China at the end

of 2004

More on p. 63 of Pro Max

Pyramid Institute Keys Room & I P Glacier 05

/.

Keys Room

penetration that year

i S e T SRy
Ceartainty of Monay

Chapter 4 - Capital | 5/

I < Annual Beport

Public edition -

s Al4S

2004 - China's internet

Short
Definition
Adoption
penetration
Listings
one year
Consensus

It Al Infra >

No one could say what it would

e

o eEIEl v ardstic

2026 - Al for Science

A young market, drawn as a map 34 people first asked "What is Al4S?"

About 94M internet users, about 7% Nearly 60% of investors who took a stance

are looking or have invested

A group of companies listed within Al drug—discovery and scientific-computing

platforms listed in Hong Kong one after
another

No one can say which molecule will win, but

become, but everyone knew it would everyone knows verification will get faster

grow

Public edition + Short

Next - chapter 5 With such a big label, how do you tell real from fake? —
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CHAPTER 5

Theory and yardstick

Look only at whether
results can be verified

This chapter asks: with such a big label, how do you tell real from

fake?

"Weakness and ignorance are not barriers to survival; arrogance is." — Liu Cixin, The Three—-Body Problem
trilogy

27 One yardstick: verification tiers FINDING

28 Get the product right: do only a few things FINDING

29 380,000 vs 736 FINDING

The total clock is only about a quarter shorter FINDING

Al4S money flows to only two kinds of companies FINDING

The Geographer - Vermeer, ¢. 1669 - Public domain = Wikimedia Commons

Annual Repor Al Infra > | Public edition + Short glacier.mba Green Lane Subscribe @ 1212 Festival lay (} Keys Room
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Pyramid Institute Keys Room Chapter 5 - Theory & Yardstick 2/ ¢

FINDING - The Yardstick

One yardstick:
verification tiers

Ask one thing: has the "wet" work been turned into
something that can run again and again?

Wet into dry Reproducible Simulator

More on p. 87 of Pro Max

Pyramid Institute

r l P Glacier 05 - Certainty of Money @ GKFP | Al4S Trends Pro I < Annual Beport

5 A4S

Public edition - Short

E )

"Yardstick

Verification tiers * the higher the tier, the faster the flywheel turns

Can be checked automatically

Math proofs, algorithm discovery, scientific—-computing scheduling

Priority

Tier 1.5

Experiments at scale

( Priority )
Materials, chemistry (with a high-throughput experiment platform)

18 Al Infra >

A credible simulator exists /" Judge the \

=

Biology, pharma, brain science '\-f"mUIBtor,,,--""

Public edition : Short glacier.mba Green Lane Subscribe @ 1212 Festival 56 d: @ Keys Room
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Chapter 5 - Theory & Yardstick = 3/«

FINDING - Product

Get the product
right: dO Only Brodiut antlcompetition: Five mles

f ] @ Work back from the customer's budget Balance scope and return
a ew t lngs The budget decides what you can do, not the Start where results can be verified and the numbers
papers add up
Limits are set by the customer's budget and verifiable
results together . .
9 A new category takes at least three Choose use cases with restraint
Work back from budget Rule of three generations Loop first generations Do a few frequent tasks; leave the long tail to the
Generation one closes the loop; generation three Ecosystem
scales

The final judge is the paying customer

Only repeat payment proves the product is defined
right

3 generations 5 rules

at least, for a new category for defining a product

More on p. 91 of Pro Max !
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FINDING - The Gap

380,000 vs 736

Generation is exponential. Verification is linear.
The gap Verification gap

WLEROIiiel | hose who can compress verification

380. 736 0.19..

stable crystals predicted by Al matched independent share that matched

experimental structures

More on p. 89 of Pro Max

Pyramid Institute Kevs Room s l P Glacier 0S8 - Certainty of Money @ GKP | Al4S Trends Pro I < Annual Beport

Chapter 5 - Theory & Yardstick = 4/ ¢

5 A4S

Public edition - Short

It Al Infra >

Public edition + Short

—_

IS /ardstick

380K

stable crystals predicted by Al

matched by experiment

736
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SICP - -
Pyramid Institute Keys Room Chapter 5 + Theory & Yardstick | 5

FINDING - Redo the Math

The total clock
is only about a
quarter shorter

The premium goes to those who COMPress verification: Iabs, Total clock for a new drug (illustrative, at range midpoints)
simulators, pilot lines

Traditional , -
h Discovery 5—6 years Development and clinical 8—12 years
at
Verification is slowest Pilot lines P
With Al BIRlele\Ta2 Development and clinical 8—12 years
years years years
traditional discovery stage discovery stage with Al development and clinica
trials, unchanged
More on p. 89 of Pro Max
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Pyramid Institute Keys Room Chapter 5 - Theory & Yardstick 6/ ¢

THE TURN

AlI4S money flows
to only two kinds
of companies .

Become infra, or become science Doing it or agree B | 37

Who pays Consensus is forming Definition not settled Ask who pays for - 7
science
LCCICCYE Embodied Al takes the infra path too: in the US, certainty
means being in the T / F / G supply chain Think infra is bigger . 4
ot in vt D 15
Ask for a definition . 3

. PN\ S

Front-line investors and founders Already doing it or agree: more
responded to this view than half

7 people

Asking "who pays for science’

Next - chapter ¢ With a window this short, who can raise all the money, and raise it well? —
More on p. 93 of Pro Max
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Chapter 6 - Why GKP (Glacier... 1 -

CHAPTER &

Why GKP (Glacier KP)

Quality, efficiency,
non-consensus

This chapter asks: with a window this short, who can raise all the
money, and raise it well?

33 18 steps, three clients past 10x FINDING
34 Two meetings, one TS FINDING
35 Underrated in July, first 3 months later FINDING
;1" *. { ‘\
36 Map: simulation, science, infrastructure FINDING ,_,,&\-“ \z\ .‘\'j\ 3

Financing is designed FINDING

Augustus of Prima Porta - Ar

S (Apcient Rome), 1st century -“Public domain - Villlimedia Commons
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Chapter 6 - Why GKP (Glacier... 2/ 64 =m

FINDING - Quality

18 steps, three
CIientS paSt 1 OX Valuation steps: carried up one at a time

6 sectors + 18 steps * 46 months in total, about 2.6 months per step on average

Valuations are built round by round, not talked up Valuation multiple (first step = 1, log scale) : :
16x Multiple - time
& . r
Valuation Steps New buyers ! Qula_ntum_____ e %I _ato_m
8x i World model
12.5x * ~11 months - 5 steps
‘ Space - reusable rockets
1 10x - ~9 months - 3 steps
X ﬁf}'
| < Embodied Al - brain
i 11 3.75x *+ ~4 months * 3 steps
—— .
o | | Quantum - superconducting
[ 'L : 3.1x - ~6 months - 2 steps
Al Infra - power
2.4x - ~3 months - 1 step
1)( - i i et
0 2 4 6 8 10 12 14

Time taken (months)
Step timing is drawn at even intervals within each client's time span, to show pace only. Multiples are on an Institute basis.

18 ..coc 2.6 ... 12.9.

valuation steps for 6 clients in per step, on average highest multiple

one yYear

More on p. 101 of Pro Max
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Chapter 6 - Why GKP (Glacier... 3/ =

FINDING Efficiency

Two meetings,
oneTS

The best of the best: each of us recommends only 2
investors to a client

The window is counted in weeks Density Two rounds in parallel

20 term sheets

in one month, starting from deep

40 ...

for Pre=IPO funds to arrive

3.

term sheets vs. the amount needed

non-consensus

More on p. 101 of Pro Max

A l P Glacier OS - Certainty of Money @ GKP | Al4S Trends Pro | < Annual Report s A4S

Public edition -

18 Al Infra >

_

Short Cover Overview | Market Window World Capita Yarcstick

One summer, four lines in parallel

Quantum, commercial space, Al Infra power, foundation medels: once the window opens, closings come in clusters

Apr May Jun Jul

Superconducting machine, 1 round

Aug

Quantum computing

Reusable rocket, 1 round : Next .«:‘:_:i_—:_-:f

Commercial space

Al Infra - power

Foundation models

Public edition + Short
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Al4S Trends 2026 Short Edition

G ks |
KP - Chapter 6 - Why GKP (Glacier... 4/6 -

Pyramid Institute Keys Room

FINDING Non-Consensus

Underrated
in July, first 3
months later

H Turn the non—-consensus into the next consensus

Non-Consensus | Turn fast

714

We said it ourselves: Al4S
valuations would not rise

71-26

We changed our view: Al4S ranks
first in drawing money in the
second half

More on p. 97 of Pro Max Source: Pyramid Institute; when

wWe are wrong we say so, and turn fast

. Pyramid Institute Keys Room - @3 P Glacier 0S - Certainty of Money - @ GKP | Al4S Trends Pro | < Annual Report ~ This A4S

Public edition -

1 Al Infra >

Short

Public edition + Short
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Image from the internet; author unknown
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Pyramid Institute Chapter 6 - Why GKP (Glacier... 5/ ¢

Keys Room

Map: simulation,
science,
infrastructure

@ From the Virtual Brain to rockets, every bet sits where
results can be verified

Simulation Science infra

Overtaking in medium orbit: Europe has O3b, China has this
one, and we have invested ourselves; details in Pro Max, next
step 1vi

14

Core Al4S map

14

Physical Al: where it lands

More on p. 109 of Pro Max

Certainty of Money @ GKP | Al4S Trends Pro

Pyramid Institute Keys Room .lfI P Glacier 03

| < Annual Report s Al4S

Il Al Infra > Public edition + Short

Public edition - Short Cover | Overview

Key cards (full table in the full edition)

Yardstick || Kangpeng MAGTEUEINSTETY

”~

RunYoung - Virtual Brain

A digital-brain base that can predict the effects of
an intervention

Quanling - Simulated World

Its own game foundation model generates playable
worlds end to end + Open the demo —

G Hyperspherical - Infinite Models

The next paradigm for scaling foundation models:
composing expert models on top of large models

MatriQ - Quantum

Neutral-atom quantum computing

6 ASTRONSTONE - Launch

Large stainless—steel methalox rocket

glacier.mba Green Lane Subscribe @ 1212 Festival

Zinsight - Power

The gate that brings green power into Al racks

@ Keys Room
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PLAYBOOK - How we run a financing

Financing
is designed

Only 2 investors per person: the best of the best

Two price tiers Conversion rate Key

CLELTICR IR GKP (Glacier KP) runs the financing; Kangpeng Capital
invests alongside European LPs: a EUR fund-of-funds
plus RMB deal-by-deal vehicles

Public edition - Short Cover | Overview || Market

Three of the ten plays, plus one bottom line

Yardstick || Kangpeng MAGTEUEINSTETY

”~ )

Two price tiers, opened together

One tier for industry partners, one for financial
investors; when the lower tier fills, the momentum
passes to the higher tier

Let conversion rates lead the review

More than half of the investors met should offer
terms; if not, check the profile, the story and the

sticking point

Find a "key"

A landmark lead investor, introduced by an industry
shareholder who has already invested

Only 2 investors per person

The best of the best: the right two make a decision
easier than ten more

More on p. 105 of Pro Max

Pyramid Institute Keys Room -lrl P Glacier OS - Certainty of Money @ GKP | Al4S Trends Pro I < Annual Beport

s Al4S

t - chapter 7 Every industry in history has gone this way: the US gives birth to the cell, and China scales the cell up endlessly, until it grows a brain. —

Il Al Infra » Public edition ¢+ Short glacier.mba Green Lane Subscribe @ 1212 Festival 56 days @ Keys Room k 37/
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CHAPTER 7

RunYoung and the BCI special

Every industry in history has gone
this way: the US gives birth to the »;
cell, and China scales the cell up _ "
endlessly, until it grows a brain. ., ASY

- | 171
This chapter answers: the US bets on the virtual cell; China is building | ﬁ' @ !4@-

the virtual brain, and RunYoung is taking this step

39 From one cell to a brain FINDING | il f
P & “.é
4  China is building the virtual brai 8 \ A <
INa 1S bullding the virtual brain FINDING -'
¢ i A R
41 The virtual brain, on show FINDING ' e f( ‘
After the Nobel: from correlation to causation FINDING 4

A Philosopher Lectf‘lﬂng on the Orrery * Joseph Wright, 1766 - Public domain - Wikimedia Commaons

| < Annual Report A4S i Al Infra > ublic edition - Shor glacier.mba Green Lane Subscribe @ 1212 Festival 1} Keys Room
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Chapter 7 - RunYoung and th... 2/5 -~
CELL — BRAIN - From cell to brain

From one
cell to a brain

Fruit fly 140,000 — human 86 billion neurons Virtual cell Virtual Brain
Quantity Architecture Data Quantity One cell, about 20,000 genes About 86 billion neurons
Architecture Molecular networks inside a cell Cell — circuit — brain region
Data Single—cell sequencing and perturbation Optogenetic paired causal data
omics
Methodology Predict gene expression after a Predict behavior after an
perturbation intervention

1 86.

Virtual cell: one cell, about Virtual brain: neurons; about 100
20,000 genes trillion synapses

More on p. 4 of Pro Max
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SPOTLIGHT - RunYoung

China is building
the virtual brain

@ The US bets on the virtual cell; RunYoung: digital fruit fly
= GPT-2

Brain white—boxing Virtual Brain Bionic Brain

ELECINISFT [ his year's Nobel Prize went to causality: optogenetics let
neuroscience prove cause and effect for the first time

10-05 139«

This year's NMobel Prize went to The fruit fly's whole-brain wiring
optogenetics map is drawn

More on p. 116 of Pro Max Source: BunYount

Pyramid Institute Keys Room f:rg' P Glacier OS5 - Certainty of Money @ GKP | Al4S Trends Pro | < Annual Beport This Al4S

Public edition + Short Cover | Overview = Market | Window | World | Capital | Yardstick || Kangpeng \RUIRGEINSIEIRE Outlook

From seeing clearly, to predicting, to building

Brain white- Virtual Brain Bionic Brain

boxing Predict and simulate Build

See clearly

Academician-led team Builds a digital-brain base that can predict the effects of an intervention, from
"single-neuron mechanism modeling + a real-world causal data ecosystem", to become the OpenAl of

brain science.

& Digital fruit fly = GPT-2, digital mouse = GPT-3 (company analogy)

Il Al lnfra> ( Public edition + Short glacier.mba Green Lane Subscribe @ 1212 Festival 56 days @ Keys Room h
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Pyramid Institute Keys Room Chagted 7 - Rlikioung and this: | % = ublic edition + Short

SHOWCASE - RunYoung booth

The virtual
brain, on show

@ Digital fruit fly = GPT-2, digital mouse = GPT-3

Understand Simulate Build the brain

I OIS 2026 Global Digital Trade Expo - GDTE | CCTV CCTV News footage

News (Xinwen Lianbo) | CCTV-13

15 X 77, S R g 1

PN LT NEY s-livgadetid: of RUFVSIRG's BEEIn 355 il Mgt

foundation model RunYoﬁuﬂng booth

Details in Pro Max

More on p. 117 of Pro Max

5 Al4S i Al Infra > Public edition - Short glacier.mba Green Lane Subscribe @ 1212 Festival 56 d &9y Keys Room k
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Pyramid Institute Keys Room Public edition - Short

Chapter 7 - RunYoung and th... il

FINDING - BCI Special

After the Nobel:
from correlation
to causation

Causality lets you predict; prediction lets you build a

Collection

simulator
Data pattern

Optogenetics Causal data Prediction

Question

Model use

0—-1

from "happens together” to

ms —level

time precision: switch a class of

neurons on or off "actively change"

More on p. 125 of Pro Max

Pyramid Institute Keys Room - (& I P Glacier 0% - Certainty of M Annual Beport 5. Al4S I Al Infra >

Public edition + Short

Correlational data
Records what "happens together"

Passive recording

Records EEG or neural firing,
then pairs it with task labels, intent or behavior

Features and states appear together
When a channel's feature rises, subjects more often

are in a "want to move left" or "fatigued" state

This signal usually appears with which state

or intent?

Train a decoding classifier

Identify intent and state labels already in the data

Virtual Brain

llustrative

Causal data
Tests "active change”

Intervene first, then read out in sync

Specify cell groups and stimulation timing,
record responses before and after, with strict controls

After intervention, behavior changes reliably
In the same setting and task, turning on or off

a chosen cell group shifts the choice probability

If we apply this intervention to a circuit,

how do system state and behavior change?

Train state-transition equations

Tell apart mechanisms that look alike on the surface,
and test predictions for interventions never seen

Causal data adds one key dimension: what intervention was applied

Next -

chapter 8 Which dates to watch in the next six months? —

glacier.mba Green Lane Subscribe @ 1212 Festival 56 day: &y Keys Room
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CHAPTER 8

Outlook

Watch the dates, and Lk
watch an open slot o

g $E8Y
This chapter asks: which dates should we watch in the next six &'
months? | e
"We are all bugs in the gutter, but someone still has to look up at the stats." — Liu Cixin, The Three-Body

Problem trilogy

44 Five key dates to watch in the next six months FINDING
A The biggest open slot in this window FINDING ' 2
46 You ask, we answer FINDING

Fine Wind, Clear Morning (Red Fuji) : Katsushika Hokusai, c. 1831 « Public domain - Wikimedia:Commons

Public edition : Short glacier.mba Green Lane Subscribe @ 1212 Festival fay @ Keys Room


https://glacier.mba/report/
https://glaciercap.feishu.cn/share/base/shrcnwvM6WTt13ALhZZ1Wr425bh
https://glacier.mba/
https://glacier.mba/#greenlane
https://glaciercap.feishu.cn/share/base/shrcnwvM6WTt13ALhZZ1Wr425bh
https://glacier.mba/20261212
https://glacier.mba/#keys

" . OVer Nerview Wiarket WVINOOW VWO Lapital Y ardasticy raNapenc virtual orain D) ) Lontact
Pyramid Institute Keys Room Ciete B Oiisek | 215 —— Public edition - Short vervie : . ngpeng [ Outlook S

FINDING - Catalysts

Five key dates
to watch 1n the o
n eXt S iX m 0 nth S Private markets follow public markets; deals in hand fund by the end of October

O December Central Economic Work Conference (usual timing)

The run-up to the Two Sessions is the last stretch of this Concrete 2027 plans for "Al Plus”
window
O 12-12 Glacier 1212 Festival
Private follows public Close before Spring Festival 16 projects in five groups close together
O 2027-01 J.P. Morgan Healthcare Conference, San Francisco

The annual window for Al drug discovery and pharma partnerships

O 2027-03 Two Sessions (usual timing)

The last stretch of this window; new themes arrive

96 ...

to the 12:12 Club annual

closing day

More on p. 139 of Pro Max
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FINDING - The Open Slot

The biggest
open slot in
this window — ~

The first "orders you can understand”

China's igomorphic_level company has yet to emerge Mid- and late—stage investors are waiting for it. Whoever shows it first gets mid- and late-stage money first

Orders people understand Verification facilities Certainty

Build-out speed of verification facilities

The company that first shows “orders people understand The faster automated labs and pilot platforms are built, the sooner the turning point comes

Capital flowing between Al4S and Infra

Whoever can show Infra—style certainty keeps the money in Al4S

$2.1.

Isomorphic Labs Series B

More on p. 139 of Pro Max
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READERS ASK

You ask,
We answer The 5 questions readers asked most

How should we understand infra? Which infra companies stand out?
Who pays for science? Those who save money with the
The architecture layer: models above, chips, power See the infra side of the map: clear customers,
results .
and optics below countable revenue
infra Who pays Held-out intervention - T ~
Should Al4S move faster than Who pays for science?
embodied Al? Drug makers, materials plants, hospitals, labs:

Fast to verify, slow to deliver: in this window Al4S thase who save time and monsy withithe results

takes off first

How do we tell if a model is good?

Build the test first, then train the model: the
hardest test is the "held-out intervention"

More on p. 145 of Pro Max Next page Want the full report or a 1-on-1? —
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SHORT EDITION - About This Edition

Cover Overview | Market || Window | World Capital || Yardstick | Kangpeng | Virtual Brain || Outlook |(Eefshiela:

ThiS iS a Short edition For easy reading, each key point is cut to a few words

This short edition is made for easy reading. To go
deeper, please contact Kangpeng team for the more
detailed full report. You can also book a 1-on-1; our

AI4S experts will talk it through with you in detail.

Green Lane

Contact the Kangpeng team - Book a vl —

GREEN LANE - glacier.mba/#greenlane

DUO One image - easy to share

48 pages * about 32 min - scan to read

167 pages - about 227 min - by application

Green Lane * where every tier ends

mid Institute Keys Room =:l";=l P Glacier OS - Certainty of Money @ GKP | Al42 Trends Pro | < Annual Report This Al4S 1 Al Infra > Public edition + Short

Also in the full report
Profiles, preferences and pitches for nine types of institution

Investor logic, mapped point by point to your fundraising
materials

Q4 playbook: October to next January
Treemaps of the global TOP 50 and sector stock pools
®All the evidence on Virtual Brain and the BCI special

Past calls, white papers and our research system

glacier.mba Green Lane Subscribe @ 1212 Festival 56 days @ Keys Room


https://glacier.mba/#greenlane
https://glacier.mba/report/
https://glaciercap.feishu.cn/share/base/shrcnwvM6WTt13ALhZZ1Wr425bh
https://glacier.mba/
https://glacier.mba/#greenlane
https://glaciercap.feishu.cn/share/base/shrcnwvM6WTt13ALhZZ1Wr425bh
https://glacier.mba/20261212
https://glacier.mba/#keys

-' Al4S Trends 2026 Short Edition
@I P . Pyramid Institute Keys Room Contact | 2/2 Public edition - Short Cover Jverview | Market | Window || World | Capital || Yardstick || Kangpeng | Virtual Brain || Outlook |(efshjEls;

LAST WORD - See You in the Window

See you In
window

We do not predict which molecule will win.

ASk the Kangpeng partners —> glacier.-mba/#greenlane

Scan with your phone to apply

We know when money moves, where it moves,
and how to finish moving it inside the window. Next: Tvl. Wherever you stop reading, book a Kangpeng partner directly. Any question, just reply. Our partners answer every one.

Pro Max - 167-page full edition | Apply via Lark (Lark login required) - Access approved by GKP

We judge this AI4S window runs to next year's Two Sessions.

Squeeze the bubble - Pick certainty - Embrace the new Kangpeng team . 6 Senior partners (eaCh wi.l.h 10+ years in pl‘ivate

paradigm

One image + easy to share marketS)

ouc

A 48 poges: - shiout 32 i - scan 1o resd 10,000 vertical-industry meetings — we follow the 10,000-hour rule. With Glacier OS, every colleague has in effect sat through more than
! " 167 pages - about 227 min - by application 10,000 hours of financing—strategy meetings.

Green Lane + where every tier ends

Li Yue Rebecca
Partner, Strategy and Global Expansion

| \\ Zhang Jiakang i«

Founding Partner

"\ Wu Peng

Founding Partner

About us GKP (Glacier KP) is a firm focused on financing for tech companies.

GKP: more KangPeng, more reliable.

What is GKP? The initials of B, 'more reliable': G for Glacier, K and P for the two founding partners, Kang and
Peng. The Glacier brand was founded by Zhang Jiakang (JK); Kangpeng Capital — direct investments and a EUR fund-
of-funds — focuses on investing. Both are led by the two founding partners, Zhang Jiakang (JK) and Wu Peng. They
carry the founders' names and stand behind every deal with their personal reputations.

Deal Statement From now on, our name is GKP, short for Glacier KP. This is not a rename, only a clarification, a
distinction and a tidying-up, and that is good for everyone. The Glacier name was built by a group of people, together,
at the very start. Thank you to everyone who built it with us. Going forward, Vic's team will be called Glacier DV. It
shares the same starting point as Glacier KP. Each will grow and bloom in its own way. We wish Glacier DV every
success, and we feel lucky to have walked this road together. One river, now two streams, each watering its own land.
Water nourishes everything, quietly and without stopping. Together, we have moved up a process node: from 8 nm to 2
nm. Glacier was the previous node: eight years of steady running. A new generation comes because the old one was
good enough to earn the upgrade. The method is advanced packaging: eight years of Glacier, ten elements, sealed into
three letters — G, K and P. Moore's law: transistors double every two years. The GKP law: every new generation doubles
the experience packed inside. Formal title: Tsinghua—Peking tier / Top 2. Someone asked whether the name has a G r e e n L a n e
benchmark: McKinsey — an investment-driven McKinsey. In a client's own words: "Where else will you find an FA like .

this? They earn the hard-won fee for a successful round, yet throw in McKinsey-level consulting and Ogilvy— and GREEN LANE - glacier.mba/#greenlane
Dentsu-level PR for free. Real, down—to-earth people." — a founder in Al4S. We are not bankers. We are founders too,
and engineers. We believe in human ambition. Thank you for supporting Glacier all these years. On the road ahead, we

Lin Zibo zio

Head of the Frontier Group

Mao Mingjun Jackson

Partner

Zhao Lingxi Gogo

Partner : Investor Relations

hope for your continued support. KP Chemistry: JK's three discoveries (the T law of the primary market; finding and This is the public edition. Please feel free to share. Institutions appear by profile only; for companies GKP serves we cite only the official website roster and public statements at the 1212 Festival;
deplaying KEYS; staircase growth — upgrade, don't repeat) + Wu Peng's three discoveries (the golden window; price amounts and rounds follow the official website and public reports. This report is joint research by the Pyramid Institute x Keys Room. Both are research institutions, giving an objective third—party
bands 5 - 10 - 15 - 20; multi-round deals), matching six of Glacier's elements. When the six discoveries react inside one view based on public data and front-line research; it is not investment advice. Published with the support of GKP
organization, you get GKP.
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