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Frontier model benchmark scores
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A.l. Chatbots Defeated Doctors at

Diagnosing Illness ,
— The New York Times An Al System Passed Peer Review.

The Scientific Community Isn't Ready

— Forbes

Al robot rules ping pong: A table
tennis clanker named Ace beats elite
human players

— Los Angeles Times

Artificial Intelligence is now an A+
law student, study finds

— Reuters
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CAPEX—Meta, Alphabet, AWS, Microsoft
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Source: Evans, B. (2025), 'Al eats the world’, November; James, L. (2026), 'Google, Microsoft, Meta, and Amazon capex spending to hit $725 billion in 2026, up 77% from last year — analyst

says bear thesis is "garbage", Yahoo! Finance, May; Lee, G. and Greenbaum, L. (2026), ‘Tracking Trillions: The Assumptions Shaping the Scale of the Al Build-Out', Goldman Sachs, May;

Oxera (own calculations); PricewaterhouseCoopers (2026), ‘Perspectives from the Global Telecom Outlook 2025-2029".
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https://static1.squarespace.com/static/50363cf324ac8e905e7df861/t/68348f5da204754d5222cf67/1748275041033/AI+eats+the+world.pdf
https://finance.yahoo.com/sectors/technology/articles/google-microsoft-meta-amazon-capex-131823436.html?guccounter=1
https://finance.yahoo.com/sectors/technology/articles/google-microsoft-meta-amazon-capex-131823436.html?guccounter=1
https://finance.yahoo.com/sectors/technology/articles/google-microsoft-meta-amazon-capex-131823436.html?guccounter=1
https://finance.yahoo.com/sectors/technology/articles/google-microsoft-meta-amazon-capex-131823436.html?guccounter=1
https://www.goldmansachs.com/insights/articles/tracking-trillions-the-assumptions-shaping-scale-of-the-ai-build-out
https://www.goldmansachs.com/insights/articles/tracking-trillions-the-assumptions-shaping-scale-of-the-ai-build-out
https://www.goldmansachs.com/insights/articles/tracking-trillions-the-assumptions-shaping-scale-of-the-ai-build-out
https://www.pwc.com/gx/en/industries/tmt/assets/pwc-global-telecom-outlook-2026.pdf
https://www.pwc.com/gx/en/industries/tmt/assets/pwc-global-telecom-outlook-2026.pdf
https://www.pwc.com/gx/en/industries/tmt/assets/pwc-global-telecom-outlook-2026.pdf
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https://www.ons.gov.uk/file?uri=/economy/economicoutputandproductivity/output/datasets/businessinsightsandimpactontheukeconomy/bicswave153/bicswave1532final.xlsx
https://www.ey.com/en_uk/newsroom/2026/05/uk-ai-adoption-trust-governance-ey-2026
https://www.ey.com/en_uk/newsroom/2026/05/uk-ai-adoption-trust-governance-ey-2026

Global data centre consumption by sensitivity case

1600 .

1400 L
-7 ~1,000 TWh
1200 s — =~ Africa's total 2025

v - electricity demand
1000 £ -

800 DA _ -

600 -~

S

==
=%
400 —

200

0
2019 2021 2023 2025 2027 2029 2031 2033 PAKES

Historical — — Lift-off — — Base — — High efficiency — — Headwinds

Source: |[EA (2025), ‘Global data centre electricity consumption by sensitivity case, 2020-2035', April; EMBER (2026), ‘Yearly Electricity Data’, accessed 12 May 2026.
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https://www.iea.org/data-and-statistics/charts/global-data-centre-electricity-consumption-by-sensitivity-case-2020-2035
https://www.iea.org/data-and-statistics/charts/global-data-centre-electricity-consumption-by-sensitivity-case-2020-2035
https://www.iea.org/data-and-statistics/charts/global-data-centre-electricity-consumption-by-sensitivity-case-2020-2035
https://ember-energy.org/data/yearly-electricity-data/

Where are the revenues?

Share of US businesses with paid subscriptions to Al models, platforms, and tools
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Source: Kharazian, A. (2026), ‘What drives Al adoption?’, Ramp, April.
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https://ramp.com/leading-indicators/april-2026-ai-index

Technological break through Killer use cases
Capital funding infrastructure build Business models

Competition Distribution channels

Competitive moats
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https://fred.stlouisfed.org/series/OPHNFB
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Share Price Index (1830 =100)
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https://pureadmin.qub.ac.uk/ws/files/13426282/RailwayInvestors.pdf
https://pureadmin.qub.ac.uk/ws/files/13426282/RailwayInvestors.pdf
https://pureadmin.qub.ac.uk/ws/files/13426282/RailwayInvestors.pdf
https://papers.ssrn.com/sol3/Delivery.cfm?abstractid=1537338
https://en.wikipedia.org/wiki/Railway_Mania
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', Penn Wharton Budget Model, September;.Goldman Sachs (2023), '

', February; PricewaterhouseCoopers (2025),
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https://budgetmodel.wharton.upenn.edu/p/2025-09-08-the-projected-impact-of-generative-ai-on-future-productivity-growth/
https://www.goldmansachs.com/insights/articles/generative-ai-could-raise-global-gdp-by-7-percent
https://www.goldmansachs.com/insights/articles/generative-ai-could-raise-global-gdp-by-7-percent
https://www.jpmorgan.com/insights/global-research/artificial-intelligence/generative-ai
https://www.pwc.com/gx/en/news-room/press-releases/2025/ai-adoption-could-boost-global-gdp-by-an-additional-15-percentage.html
https://www.pwc.com/gx/en/news-room/press-releases/2025/ai-adoption-could-boost-global-gdp-by-an-additional-15-percentage.html

Occupation

Observed exposure

Leading automated task

Computer programmers 74.5% Write, update, and maintain software
programs

Customer service representatives 70.1% Confer with customers to provide info,
take orders, handle complaints

Data entry keyers 67.1% Read source documents and enter data
into systems

Medical record specialists 66.7% Compile, abstract, and code patient data

Market research analysts and marketing 64.8% Prepare reports of findings, illustrating

specialists

data graphically and translating complex
findings into written text

Source: Massenkoff, M. and McCrory, P. (2026), '

', Anthropic, March.
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https://cdn.sanity.io/files/4zrzovbb/website/2b5bbaf2c1eb81dbf6e6fb813c1a24e35a64d376.pdf




Who captures the returns?

Training data

Infrastructure

Model owners

Users
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Epoch Capability Index (ECI)
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Source: Ostrovsky, N. (2026), ', TIME, January, based on data from

Note: The Epoch Capability Index (ECI) is a composite score based on 39 different benchmarks.
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https://time.com/7358519/ai-china-us-race-graphs/
https://time.com/7358519/ai-china-us-race-graphs/
https://time.com/7358519/ai-china-us-race-graphs/
https://epoch.ai/benchmarks/eci?view=graph&tab=release-date&subset-view=graph&subset-tab=Software+engineering

%= [l Oficialtext published on
: EUR-Lex

ARTIFICIAL INTELLIGENCE REGULATION
EU 2024/1689

FULL TEXT OF THE

EUROPEAN
AL ACT

PUBLISHED ON THE OFFICIAL JOURNAL OF THE EUROPEAN UNION ON 12.07.2024

LEGISLATIVE
LIBRARY

The EU Al Act employs a risk-based approach to regulate Al

systems based on their level of risk
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Al's impact on jobs -
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Source: International Labour Organization (ILO) and IME staff calculations.
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https://www.imf.org/en/blogs/articles/2024/01/14/ai-will-transform-the-global-economy-lets-make-sure-it-benefits-humanity?utm_source=textcortex&utm_medium=zenochat




What happens when things go wrong?

Al provider

Foundation
model

Training
data
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What is slowing down data centre projects?
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Source: AlphaStruxure, Schneider Electric and Data Center Frontier (2025), 'Before Al, After Al'.
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https://alphastruxure.com/wp-content/uploads/2025/04/AlphaStruxure_Before_AI_After_AI_Energy_Crunch_Survey.pdf
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