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gllﬁllll\l targets $308B at a $1.4 trillion valuation, keeping its IP0 on
0

The raise keeps OpenAl in private markets instead of heading to a 2026 IPO, reshaping how the sector's benchmark company
is funded and valued. It sets the reference point for every valuation conversation in Al infrastructure this quarter.

OpenAl's revenue run rate topped $40 billion in August, up 70% since July.
Read the signal

Wall Street's Al-fueled hoom meets a 5.35% 10-year Nvidia-backed Reflection readies an open-weight

yield model for enterprise Rl factories

First-half profits surged on Al investment, trading, and M&A, but A credible US open-weight option would shift value toward localized,
yields at their highest since 2002 threaten to raise borrowing costs data-secure deployments and pressure the closed API pricing

and cool dealmaking. The comptroller flags risks to both industry of OpenAl and Anthropic. Financial institutions should weigh
profitability and regional tax revenues. open-weight integration risks against the sovereignty benefits.
Profits hit $45.9 billion in the first half of 2026, up 51% year-over-year. Read the signal

Read the source

Al governance went from niche to universal at the Modern Treasury and Rain chase 0CC national trust

biggest banks charters

Nearly all 50 large global banks in Evident's index now have Fintechs seeking federal charters for combined fiat and digital
responsible Al principles, a dramatic normalization of Al risk asset custody signals the next phase of the bank-fintech boundary
infrastructure in two years. Adoption is also speeding up, with fight, and the OCC's posture is already under legal challenge from
JPMorgan and Capital One setting the maturity benchmark. community bankers.

Banks with responsible Al principles rose to all but one of 50, up from 16
in 2023. Read the source
Read the source

Amex plugs card data into Perplexity to automate small business work
The deal turns a card issuer into an Al productivity partner, wiring transaction data through Plaid into workflows for tax prep, forecasting, and
marketing. It is a template for how transaction data becomes an Al distribution advantage.

The launch covers ten Al Skills for US Amex Business Card Members.

Read the source
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BioStudyBench: Evaluating Agents on Post-Cutoff Biomedical
Studies

Al agents given data and tools can match the reported findings of biomedical
studies published after their knowledge cutoff, raising pass rates 32 to 55
percentage points over a no-data prior-knowledge baseline.

BEARS ON 2 - RIGOR HIGH

| Juls

Stateless Language Agents: Scaling Long-Horizon Automated
Research

Keeping research state in a harness and rebuilding a fresh, role-specific
context for every stateless agent invocation lets an automated-research
system beat history-carrying multi-agent frameworks on long-horizon tas...
BEARS ON 3 - RIGOR MEDIUM

[ Juls
CheckerBench: Can Long-Horizon Agents Synthesize
Static-Analysis Checkers?

Current coding agents reliably synthesize working repository-level
static-analysis checkers only a minority of the time: mean Pass@1is 32.30%

across 21 model-harness configurations and the best reaches 45.33%, so end...

RIGOR HIGH

[ Juls
Rethinking Faithfulness in LLMs: A Pairwise Context-Sensitive
Perspective

Most LLMs are biased toward over-answering: when given the same question
under sufficient versus insufficient context, they frequently fabricate an
answer when evidence is missing instead of abstaining, and this failu...
BEARS ON 1- RIGOR MEDIUM
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EED
Readout Stability in Prefill-Only Decision Models:Zero-Label
Prediction and Inference-Time Compute Allocation

For prefill-only decision models, changing the candidate menu (not the
input) leaves the first-pass ranking informative enough that a label-free,
no-second-pass restriction predictor forecasts post-intervention accura...
BEARS ON 1 - RIGOR HIGH

| Julul
HouseholdBench: Evaluating Large Language Models as
Predictors of Household Economic Behavior

On a new 32-task benchmark built from six US household surveys, leading
proprietary LLMs predict household economic behavior better than a
no-change baseline and approach gradient-boosted trees, and a fine-tuned 4B
op...

BEARS ON 2 - RIGOR MEDIUM

| Julsl
ST-Bench: A Spatial-Temporal Benchmark for Multi-Agent System
Generation on Scientific Research Tasks

Multi-agent systems optimized for scientific data-analysis tasks outperform
single agents mainly by producing usable output on more queries (coverage),
not by producing better answers on the queries they do complete,...

BEARS ON 2 - RIGOR MEDIUM

moo
ReFold: Training-Free Reversible Inter-Turn Context Folding for
Long-Horizon Agents

A training-free rendering layer that deduplicates repeated tool outputs

and folds turns the agent itself marks finished cuts agent-session token
consumption by up to 2.56x and per-session KV-cache memory by 2x without...
BEARS ON 2 - RIGOR MEDIUM
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THE COLUMN

Trillion-Dollar Weather

OpenAl at $1.4 trillion, still private. The company targets $30 billion
at a $1.4 trillion valuation and keeps its IPO on hold, which means the
sector's benchmark valuation will continue to be set in private markets,
by a small circle of investors, rather than in a public book anyone
can short. That matters for how you should read the revenue story.

A private raise lets the company control its own disclosure cadence,
so the question of whether recognized revenue, not bookings or an
ARR run-rate, grows at the claimed rates stays open longer than it
would if there were an S-1. What would strengthen the case for the
valuation: audited financials, or an IPO that subjects the numbers to
public scrutiny. What would weaken it: any evidence that the growth
being marketed is pipeline dressed up as revenue. The related worry is
circularity. If the raise is partly underwritten by compute commitments
from companies whose own Al economics are thin, then one vendor's
revenue depends heavily on a few customers who are themselves
unprofitable on Al and a $1.4 trillion mark is a claim about the whole
chain, not one firm.

Yields are the quiet counterweight. Meanwhile Wall Street's
Al-fueled boom raninto a 5.35% 10-year yield, the highest since 2002,
with the comptroller warning about borrowing costs, dealmaking,
and even regional tax revenues. Much of the sector's financing story
assumes equity and operating cash flow carry the buildout, that
hyperscaler Al capex is funded from operations rather than debt-

. A 5.35% risk-free rate tests that. If hyperscalers keep funding
capex internally, high yields mostly hurt the marginal borrower: the
neoclouds, the data center developers, the private credit stack. If they
start borrowing, the math on five-year depreciation schedules against
trillion-dollar revenue projections gets unforgiving fast. Evidence that
would help the bull case: hyperscalers reporting positive free cash
flow through this capex cycle. Evidence against: rising leverage in the
data center financing layer, which today's yield environment makes
more likely, and announced aggregate capex that materially exceeds
what will actually be deployed, because canceled projects are the
classic symptom of financing costs biting.

WHAT BUILDERS ARE READING

Open weights show up at the bank. Two quieter stories point the
same direction. A Nvidia-backed startup called Reflection is readying
an open-weight model for enterprise Al factories, and nearly all 50
large global banks now have responsible Al principles, with JPMorgan
and Capital One setting the maturity bar. These connect. Banks are
exactly the buyers who want models they can run locally, audit,

and govern, which is the demand that makes open-weight models
reach good enough parity for most economic use cases commercially
meaningful. If Reflection ships something credible, pressure on
closed API pricing follows, because API switching costs are low and
customers multi-home. What would strengthen the open-weight case:
independent benchmarks showing the model within striking distance
of frontier leaders on enterprise tasks. What would weaken it: the
usual open-weight gap on reasoning-heavy work, or banks finding
integration and liability costs swamp the sovereignty savings. Either
way, the governance buildout says banks plan to buy models like
infrastructure, not subscriptions.

Meanwhile Modern Treasury and Rain want OCC national trust
charters, and Amex is wiring card data into Perplexity, so the banks
get Al and the Al companies get banks.

TOOLING & MODELS

Mistral Large 4

Mistral Large 4 release: new frontier model option for vendor evals and EU-hosted deployments under model-risk review

AGENTS

Strands Decider 2B: a small, open-source, decision model

Open-source 2B decision model for agent routing: cheap local planner option for internal agent pilots
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Workers feared AI would kill jobs. Instead,
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