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Humanoid Horizons: Money
Meets Machines

YTD venture funding for humanoid robots has already surpassed
2025 levels- driven by China. Meta continues to build its robotics
talent roster with acquisition of US foundation model startup
ARI. Meanwhile, humanoids beat human world record at the
2026 Beijing Half Marathon.
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Key Highlights:

¢ Tesla Optimus: Continued Long-Term Optimism Blended with Near-term
Expectations Management. From the 1Q call, Tesla (covered by Andrew
Percoco) continues to believe in the longer-term potential of Optimus and
humanoid robots and is still preparing for mass production beginning mid-
year in Fremont and later in Austin. After being originally targeted for 1Q,
current Gen 3 unveil timing appears a little more uncertain with Elon Musk
signaling that mid-2026 is possible but also that the team is being hesitant
of showcasing too much to protect its IP. It feels likely to us that Optimus
continues to undergo material design iterations. For example, a Tesla patent
for the Optimus Gen 3 tendon-driven hand design was recently released via
the World Intellectual Property Org (WIPQ). After gaining immediate
internet attention, Musk posted in a reply on X: "We already changed the
design. This one didn't actually work."

o Qur take: A humanoid robot is an extremely novel technology with
electromechanical designs that need to be designed effectively clean
slate. It's not surprising that the largest Western company in the space is
going through rapid design changes considering they have the capital
and operational flexibility (which many competing startups lack) to do
so. Expect continued near-term expectation management and additional
design/Al changes even after Optimus starts initial 'mass production’.

¢ Meta x Metal: Meta Reportedly Acquires Assured Robot Intelligence
(Bloomberg). ARI is an American robotics foundation model startup founded
in 2025 by Lerrel Pinto (former Fauna Robotics co-founder) and Xiaolong
Wang (former Nvidia researcher), although little is publicly known about the
team's work. We note that Wang's scholarly bio indicates past work on
"representation learning through videos and physical robotic interaction
data". The deal supports Meta's broader effort to build software platforms
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with CTO Andrew Bosworth describing humanoid robots as Meta's next 'AR-
size bet' late last year. Financial terms are not reported. Meta to our
knowledge has not publicly commented, but Wang later confirmed the
agreement on behalf of ARl in a post on X, writing: "Excited to share that
Assured Robot Intelligence (ARI) has joined @Meta to help build the future
of humanoid intelligence.”

e China drives YTD VC funding above 2025 Levels. YTD humanoid robot
venture funding has already surpassed 2025 levels- particularly due to
investment in Asia (~46% of YTD VC funding) according to PitchBook. In
April alone, our China Industrials team has tracked 41 separate funding raises
for humanoid robots across the country compared to just 16 a year ago and 6

the year prior.

¢ Accelerating Capital Markets Activity in the US? While not specifically
involving humanoids, one recently reported large transaction, if confirmed,
would point to rising investor interest in physical Al. Jeff Bezos' Al startup,
Project Prometheus, is reportedly raising $10bn at a ~$38bn valuation to
build Al models for engineering and manufacturing. (The company has not
commented on the report and we have no knowledge of any recent fund

raise.).

¢ Unitree's March IPO Prospectus Shows ~$25k ASP's, Notably High ~60%
Gross Margins. Unitree's prospectus with the Shanghai Stock Exchange
highlights strong early monetization, with 5.5k humanoids shipped in 2025
generating RMB1.7bn (~$255mn) revenue and RMB600Omn (~$90mn)
adjusted net profit. ASP declined to ~RMB168k (~$25k) in 9M25 (-37% YoY),
positioning pricing near the sub-RMB200k (~$30k) adoption “sweet spot,”
while profitability remains standout with ~60% gross margins and ~37%
adjusted net margins - the highest among all Chinese robotic and

manufacturing companies covered by our China Industrials Team.

o See full takeaways from our China Industrials Team here: China
Industrials: Implications from Unitree IPO (23 Mar 2026)

¢ China Humanoid/Robotics Trip and Summit feedback: Commercialization
of humanoid robots is accelerating, with China integrators moving from
demos to real-world pilots across inspection, tourism, services,
manufacturing, logistics, and household assist, while training increasingly
shifts toward reinforcement learning. For volume, Dobot and AI? Robotics at
1k units each, UBTECH at 5k industrial humanoids, and Linkerbot at 50-100k
dexterous hands (imply potential 5-10x YoY growth). The “robot brain” stack
remains unsettled, with world models and VLA models as the main
directions but not yet sufficient for high-precision industrial use, supporting
near-term adoption of hybrid systems and rule-based safeguards. We see the
competitive moat migrating toward proprietary data flywheels, especially
scarce real-world robot data. China players’ full-stack approach across Al,

data infrastructure, and hardware should help accelerate iteration and early

commercialization before the industry modularizes. During 1Q26 earnings,
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China component suppliers, such as Leaderdrive (covered by Sheng Zhong),
Zhaowei, Kinco, and Orbbec (not covered) reported a surge in robot-related
delivery and expected to accelerate. We prefer leading players in precision
components (Leaderdrive, Hengli, Inovance, Shuanghuan) for their advantage

in mass production.

e For a copy of our Global Robot Model with forecasts across the full range
of embodied Al (not just humanoids), please reach out to your Morgan

Stanley representative.

Humanoid 100 update: The equal-weighted Humanoid 100 is up 45% since its
inception on 2/6/2025 (adjusting for additions and deletions), outperforming the
S&P 500, MSCI Europe, and MSCI China, but underperforming MSCI Korea and MSCI
Taiwan. Top performers YTD include Intel, STMicro, Arm Holdings, Onsemi, and

Samsung Electronics.

China Humanoid Value Chain update: In April, the China Humanoid Value Chain is
up 4% on an equal-weighted basis, outperforming MSC| China (1%) but its -10% YTD
performance is still underperforming MSCI China (-6%).

Exhibit 1: 2026 Global Venture Funding for Humanoid Robots Has Already
Exceeded the Sum of 2025
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Exhibit 2: China Humanoids Financing Activities
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Exhibit 3: Equal-Weighted Humanoid 100 Performance since 2/6/2025 (Date
List was Established)
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Exhibit 4: Equal-weighted China Humanoid Value Chain Perf
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Exhibit 6: China humanoid value chain (including public companies in our stock
list - see Exhibit 23 and private players)
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In this note you will find:

¢ Recent Robotics Updates & Developments

e China Policy Support Overview

¢ Humanoid 100 Performance

¢ China Humanoids Value Chain Performance

¢ Tracking Humanoid Progress

e US & China Humanoid TAM/Adoption Estimates

For Further Reading on Humanoids & Embodied Al:

 Robotics: The Robot Almanac (Vol. 3): Humanoids & Industrial Robots (16
Dec 2025)

e China Industrials: 2026 Outlook — Humanoids: Commercialization (21 Jan
2026)

¢ Global Technology: Humanoid Tech — Grasping the Future (30 Nov 2025)

¢ China's Emerging Frontiers: From Wheels to Walkers — How Autos Morph
into Humanoids (18 Jun 2025)

e China's Emerging Frontiers: Robotics Unleashed, A New Era (16 Jun 2025)

¢ Humanoids and Global Materials: The robots are coming...for critical
minerals (21 May 2025)

e Humanoids: A $5 Trillion Global Market (29 Apr 2025)

¢ Humanoids: The Humanoid 100: Mapping the Humanoid Robot Value Chain
(6 Feb 2025)

e Artificial Intelligence: Humanoids: Investment Implications of Embodied Al



https://ny.matrix.ms.com/eqr/article/webapp/18015ace-d9ec-11f0-a3ae-2aac6342f563?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/18015ace-d9ec-11f0-a3ae-2aac6342f563?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/fb29b15c-ded8-11f0-8d95-cedb21b7e6b6?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/fb29b15c-ded8-11f0-8d95-cedb21b7e6b6?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/3c7550e4-a65d-11f0-bdb2-a16197e2f2f1?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/9602d01a-4149-11f0-9208-7585ea2f292a?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/9602d01a-4149-11f0-9208-7585ea2f292a?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/9a74e294-2eef-11f0-9401-35f6fc23fc24?ch=rp&sch=pcw
https://ny.matrix.ms.com/eqr/article/webapp/4865c884-f951-11ef-9268-b3ef34e8e76b?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/4865c884-f951-11ef-9268-b3ef34e8e76b?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/a8b51e02-267d-11f0-a7b5-be1922553d49?ch=rp&sch=sr&sr=1
https://ny.matrix.ms.com/eqr/article/webapp/f5fe6308-e424-11ef-b968-dbd358a01f79?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/f5fe6308-e424-11ef-b968-dbd358a01f79?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/cfbbeb10-dfe4-11ee-b3b7-d0d8077936f3?ch=rpext&sch=ar

Morgan Stanley | researcs

(26 Jun 2024)

Relevant Private Company Disruptor Profiles:

Robotics: | Just Pre-Ordered a Humanoid Robot (4 Nov 2025)

Embodied Al: Al Robotics Disruptors: Skild Al (23 May 2025)

Embodied Al: Humanoid Disruptors: 1X Technologies (7 Apr 2025)
Embodied Al: Humanoid Disruptors: Apptronik (24 Mar 2025)

Embodied Al: Humanoid Disruptors: Mentee Robotics (2 Mar 2025)
Embodied Al: Humanoid Disruptors: Unitree - Humanoids Starting at $16K
(28 Jan 2025)

Previous Iterations of Humanoid Horizons:

Humanoids: Humanoid Horizons: National Priority, 'Brain', Unitree IPO (25
Mar 2026)

Robotics: Humanoid Horizons: Can US and China Collaborate on Robots? (26
Feb 2026)

Humanoids: Humanoid Horizons: Gaining Momentum Globally (22 Jan 2026)
Robotics: Humanoid Horizons: What to Watch for 2026 (19 Dec 2025)
Humanoids: Humanoid Horizons: Overhyped yet Underappreciated (1 Dec
2025)

Humanoids: Humanoid Horizons: Big Tech 'Doing the Robot'... Softbank/ABB,
Apple, Meta, Optimus v3 (26 Oct 2025)

Humanoids: Humanoid Horizons: Closer to the Real World (19 Sep 2025)
Humanoids: Humanoid Horizons: First World Humanoid Games, $5k
Humanoids? (26 Aug 2025)

Humanoids: Humanoid Horizons: An Adoption Race (24 Jul 2025)
Humanoids: Humanoid Horizons: Who Will Build the Android for Androids?
(26 Jun 2025)
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Recent Robotics Updates & Developments

New Funding:

« Jeff Bezos' physical Al model startup Project Prometheus reportedly raising
$10bn at a ~$38bn valuation per Bloomberg. The company, founded in 2025 with
former Google X executive Vik Bajaj, develops “physical Al" models for applications
such as engineering and manufacturing, though details on products and
commercialization remain limited. The reported funding round would rank among
the largest in the Al sector and suggests capital is shifting toward companies that
aim to apply Al in real-world industrial settings rather than purely digital use cases.
Project Prometheus would be Bezos's first CEO position since he left the seat at
Amazon in 2021. (We are not aware of any recent fund raise and the company has
not commented on the report.)

o For more details on Prometheus, see here.

Exhibit 7:  China Humanoids Financing Activities
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Government & Public Events:

¢ Humanoids Beat Human World Record at the 2026 Beijing Half Marathon. The
winning robot ("Lightning," developed by the smartphone manufacturer Honor)
completed the race in 50 minutes and 26 seconds, beating the human world record


https://www.bloomberg.com/news/articles/2026-04-23/bezos-s-physical-ai-lab-has-closed-round-at-38-billion-value
https://ny.matrix.ms.com/eqr/article/webapp/2b8f5760-fc53-11f0-8bb0-3a84fbe785bc?ch=rp&sch=ar#/section=8-6
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of 57:20 and marking a sharp improvement from roughly 2 hours 40 minutes for
the top robot in 2025, with nearly half of entrants operating autonomously.
Honor's humanoid robots swept 1st—3rd place and were purpose-built for the race,
featuring 0.9-0.95m legs and liquid cooling for motors and joints. STAR Market
Daily reported that Lingyi (covered by Sharon Shih) and Lens (covered by Derrick
Yang) supplied structural components, while Huake Cold Core (private) provided
liquid-cooling parts (Chinese link for reference).

o See reaction here: China Industrials: Humanoid Half Marathon — Human World
Record Broken (19 Apr 2026)

New Partnerships/Adoption:

¢ Japan Airlines to test humanoids at Tokyo Haneda Airport for ground handling.
Per an official announcement as of 4/27, Japan Airlines plans to test humanoid
robots in airport ground handling as it tackles labor shortages and attempts
productivity gains. The company will run a pilot at Tokyo's Haneda Airport with
partners including GMO Al & Robotics, where robots will assist with tasks such as
baggage handling in live operating conditions. JAL aims to evaluate whether
automation can reduce staff workload and maintain service levels, though results
and scalability remain uncertain.

¢ Schaeffler plans to deploy at least 1,000 Hexagon AEON humanoids by 2032.
Schaeffler recently expanded its partnership with Hexagon Robotics to roll out
AEON humanoid robots following a 2025 pilot, with deployment set to begin in
phases from late 2026. The robots will handle tasks such as machine tending and
part inspection in live production environments, using sensor fusion and Al-based
control systems. The company aims to improve manufacturing flexibility and
reduce manual labor, though large-scale adoption will depend on performance
across multiple sites and use cases.

¢ BMW testing Hexagon humanoids at its Leipzig vehicle production plant. The
pilot uses Hexagon's AEON robot to perform tasks such as material handling,
battery assembly, and component manufacturing in live factory settings, with trials
progressing through 2026. BMW aims to assess whether “physical Al" can improve
productivity and support workers.

¢ Siemens testing HMND 01 robot in live factory logistics to assess whether
humanoids can meet industrial performance targets. According to the company,
the HMND 01 Alpha robot autonomously handled tote movement tasks at
Siemens' Erlangen facility, achieving around 60 moves per hour, over eight hours of
uptime, and pick-and-place success rates above 90% in real operations. The HMND
01 Alpha, developed by UK-based startup Humanoid, is a wheeled humanoid robot
designed for industrial use, combining Al-based perception, modular hardware, and
advanced manipulation to handle tasks such as material movement and machine
support.


https://www.cls.cn/detail/2348447
https://ny.matrix.ms.com/eqr/article/webapp/724637ee-3bbb-11f1-9722-317872234fd6?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/724637ee-3bbb-11f1-9722-317872234fd6?ch=rp&sch=ar
https://press.jal.co.jp/en/release/202604/009502.html
https://www.therobotreport.com/schaeffler-plans-to-deploy-1000-hexagon-humanoids-2032/
https://www.bmwgroup.com/en/news/general/2026/humanoid-robot-in-leipzig.html
https://www.bmwgroup.com/en/news/general/2026/humanoid-robot-in-leipzig.html
https://www.therobotreport.com/siemens-and-humanoid-test-hmnd0-01-alpha-logistics-tasks/
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Exhibit 10: Honor's 'Lightning' Wins Humanoid Half Marathon Exhibit 11: Japan Airlines plans to trial humanoid robots at

Tokyo Haneda airport amid labor shortages

HONOR Robotics D1 First Breaks the
Human Half-marathon Limit

Source: Honor

Source: Japan Airlines

M&A:

e Meta acquires Assured Robot Intelligence (ARI) as it pushes to establish
leadership in robotics Al development (Bloomberg). ARI was co-founded in 2025
by Lerrel Pinto (former Fauna Robotics co-founder) and Xiaolong Wang (former
Nvidia researcher) to build frontier Al for robots, although little is publicly known
about the team's work. We note that Wang's scholarly bio indicates past work on
"representation learning through videos and physical robotic interaction data". The
deal supports Meta's broader effort to build software platforms with CTO Andrew
Bosworth describing humanoid robots as Meta's next 'AR-size bet' late last year.
Financial terms are not reported. Meta has not commented, but Wang later
confirmed the agreement on behalf of ARl in a post on X.

¢ Skild Al acquires Zebra Technologies' Fetch Robotics assets. Skild Al recently
acquired Zebra Technologies' robotics automation unit, including Fetch Robotics
assets, to expand deployment of its general-purpose robot intelligence in logistics.
The deal integrates Skild's hardware-agnostic “Skild Brain” with Zebra's Symmetry
orchestration platform and installed warehouse robot base, as the company aims
to unify control across diverse machines and scale end-to-end automation in
fulfillment operations, though financial terms were not disclosed.

Software/Al Improvements:

¢ Generalist Al releases Gen-1Foundation Model with claimed 99% success rate
on simple physical tasks with minimal required robot training data. The GEN-1
model, trained on roughly 500,000 hours of real-world data, reportedly achieves
about 99% task success rates and completes tasks up to three times faster than
prior systems, while requiring limited robot-specific training data (reported only 1
hour of training data for each result) - a notable feat given the data-constrained
nature of current robotics Al research.

New Robot Models & Hardware Improvements:


https://www.bloomberg.com/news/articles/2026-05-01/meta-acquires-assured-robot-intelligence-to-help-build-humanoid-technology
https://xiaolonw.github.io/
https://www.pcmag.com/news/meta-wants-to-become-the-backbone-of-humanoid-robots
https://www.therobotreport.com/generalist-introduces-gen-1-general-purpose-model-for-physical-ai/
https://www.therobotreport.com/generalist-introduces-gen-1-general-purpose-model-for-physical-ai/
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¢ Tesla Optimus 1Q26 Call Commentary: Continued Long-Term Optimism
Blended with Near-term Expectations Management. We summarize Optimus-
related highlights from Tesla's 1Q26 earnings call below:

o CEO Elon Musk continues to describe Optimus as likely "the biggest product
ever", not just Tesla's biggest product, but potentially the biggest product in
history and said the company is increasing internal production for testing, with
Optimus expected to be useful outside of Tesla sometime in 2027.

o Tesla is preparing the Fremont factory for the start of Optimus production
later in 2026, with a second Optimus factory under construction at Giga Texas
expected to begin production around summer 2027.

o The Gen 3 Optimus design is 'almost ready to demonstrate' and could be
shown off by mid-2026, though Tesla is hesitant to reveal it too early given
competitors' frame-by-frame analysis of its releases.

o On production timing, Musk noted that start of production is targeted for the
late July—August 2026 timeframe, but cautioned that the ramp will be "quite
slow at first" given that Optimus is a completely new product with an entirely
new production line.

o Limited new details on exact hardware designs or current Al approach with
Gen 3 - likely to provide last-minute design flexibility and protect IP.

o We note that a Tesla patent for the Optimus Gen 3 tendon-driven hand design
was recently released via the World Intellectual Property Org (WIPO)
gathering significant media attention. However, Musk posted in a reply on X:
"We already changed the design. This one didn't actually work."

¢ Toyota shows off latest basketball-playing humanoid robot. Toyota unveiled
CUE?, a seventh-generation humanoid basketball robot that uses vision, motion
planning, and hybrid Al control to calculate and execute highly precise shots. The
platform builds on earlier record-setting systems, with upgrades such as a lighter
T4 kg frame and improved sensing, and serves as a research testbed for embodied
Al applications in areas such as manufacturing and robotics control.

¢ Unitree selling low-cost R1 humanoid globally via AliExpress. The robot starts at
roughly $4,000-$7,000 and targets markets including the US, Europe, and Japan,
with features such as 26 joints, Al-based voice and vision capabilities, and athletic
movement, though it lacks the dexterity for complex tasks, focusing mainly on
entertainment and embodied Al research.

* Unitree launches dual-arm humanoid robot starting at Rmb26.9k ($4.29k). This
new low-cost robot features a humanoid upper-body, and a lower-base in either a
fixed base or a mobile chassis. It is designed for industrial manufacturing, service
interaction, and scientific R&D. It offers flexible configurations with 5 or 7 degrees

of freedom per arm, for a total of up to 31degrees of freedom.


https://patentscope.wipo.int/search/en/detail.jsf?docId=WO2026080701&_gid=202616
https://x.com/elonmusk/status/2046015588208910526
https://interestingengineering.com/ai-robotics/toyota-cue7-basketball-robot
https://interestingengineering.com/ai-robotics/toyota-cue7-basketball-robot
https://interestingengineering.com/ai-robotics/unitree-r1-robot-aliexpress-global-debut
https://interestingengineering.com/ai-robotics/china-unitree-humanoid-robot
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Exhibit 12: Toyota CUE7 Basketball-Playing Humanoid Exhibit 13: Unitree Entry-Level RT Humanoid Robot Now
Available Globally on AliExpress
AliExpress = ( o @ umon =
“ unl?ranHumme\aReNt

Welcome deal

57'013'49 # New shoppers save $2.00

Color: R1 Air-red-gold

& A ﬁ
1 i

Source: AliExpress

Source: Toyota Motor

Shipments/Production:

¢ 1X opened a California factory to scale production of its NEO humanoid robot
as it targets consumer deployment at scale. The Norwegian-American humanoid
startup recently released details of its Hayward production facility, which has
capacity for about 10,000 units in its first year, with plans to exceed 100,000
annually by 2027, as the company aims to commercialize home robots that can
perform everyday tasks such as cleaning and organizing.

* Figure is scaling humanoid robot production through a dedicated factory
system ('BotQ') as it targets a shift from prototypes to high-volume
manufacturing. The company’s BotQ facility is designed to produce about 12,000
robots annually in its initial phase, with plans to reach 100,000 units within
several years, while recent updates indicate output has already increased to
roughly one robot per hour after a ~24x throughput improvement in under four

months.


https://interestingengineering.com/ai-robotics/1x-humanoid-robot-neo-factory-california
https://www.figure.ai/news/ramping-figure-03-production

Morgan Stanley | researce FOUNDATION

China Policy Support Overview

Humanoid and embodied intelligence became a clear national priority. Since MIIT issued
its Guiding Opinion on Humanoid Innovative Development in February 2023, local
governments have released a wide range of policies to support industry development, set
up funds for humanoid and embodied Al ventures, and establish institutions and alliances
to promote industry cooperation. In 2025 NPC, Li Qiang, the Chinese Premier, first
referenced it in the government work report. Subsequently, In the 15th FYP announced on
2026 NPC, robotics was named as a strategic emerging industry for the first time, placing

it alongside categories including next-gen IT, NEV, biomedicine, and aerospace.

We see continued government leadership and efforts on supporting this frontier
industry. As commercialization begins in 2026, we expect sustained support at both the
national and local levels to accelerate development and reinforce China's leadership in this
sector, critical to push early adoption and drive the commercialization flywheel. While the
15th FYP does not provide quantitative targets, this aligns with past practice. We expect
the government to follow with a sector-specific plan.

Exhibit 14: China national/provincial/municipal government have launched a series of
policies to support humanoid/embodied Al development

[Announced Date Policy/Government Plan Goals/Policy
Dec-21 14th Five-Year-Plan Robotics Industry Development Plan Nationwide To boost industry o industry focus on
high-end and extend applications
g . § § . Robot+ application action plan, aiming to achieve 100 breakthroughs in
Jan-23 17 govt. departments issued Robot+ application action plan Nationwide robotics tochnaloglos and 200 innovadve apploations by 2025
Nov-23 MIIT's Guiding Opinion on Humanoid ive Di i ; ids to become a key engine for economic growth
» N y " " " Core robotics industry to exceed Rmb25bn in scale, with robot density in key
Apr-24 Jiangsu Robotics Industry Innovation Development Action Plan Jiangsu manufacturing sectors above 500 units per 10,000 workers
g Plan for Industry Di To develop 10 core companies with production value of more than
May-24 2025-2027 Shandong  Rrb100mn each
May-24 Anhui Action Plan for Humanoid Industry Development 2024-2027 Anhui To establish humanoid industry ecosystem in 2027
Sen-24 Zhangjiang Implementation Plan for Humanoid Industry Development 5, . Production to reach 20k units in 2027, with core value chain reaching
P 2024-2027 arang Rmb20bn
Oct-24 Chongqing supporting policies for embodied intelligence industry Chongging To break through key technologies and provide necessary capital support
. " : P To provide R&D subsidies up to Rmb5mn, financing interest subsidy,
Dec-25 Hangzhou supporting policies for humanoid industry Hangzhou procurement subsidies up to Rmb5mn, and sale bonuses of Rmb1mn
Beijing Action Plan for Embodied Intelligence Innovation and Industry . To develop at least 50 key companies across value chain with at least 50
Feb-25 Beijing N
Development 2025-2027 mass-production product
Mar-25 Shenzhen Action Plan for Embodied Intelligence Innovation and Shenzhen To develop 10 core companies with annual revenue exceeding Rmb10bn,
Industry Development 2025-2027 with total industry size reaching Rmb100bn
Apr-25 Establishing national standards Nationwide To establish nan‘onal standards for humanoids, covering dexterous
operations, multi-robot collaboration and related areas
. N " N " To provide subsidies on robotics technology R&D, including R&D subsidies
May-25 Zhuhai supporting policies for Al and robotics industry Zhuhai up to Rmb30mn and application subsidies up to RmbB00K
Jun25 Wuhan 3-year plan and policies for Humanoid Industry Wuhan To pruvlfie R&D subsidies up to Rmb60mn and dual-side subsidies for
humanoid deployment, up to Rmb1mn each
" " . 10 suDSIGIZE KMDBMN and KMD3IMN Tor INLegrators (revenue >KmoduUMN)
Jul-25 fg;;f’?%’g“""“ Plan for Robotics Industry High Quality Development gy o\ and suppliers (revenue >Rmb20mn), respectively, and Rmb2mn per
annliration
Aug-25 Beijing's comprehensive supporting policies for humanoid robots Beijing jokeactiappualploducionicapact/ciliOuRis b2 2w Beke dic)
across the entire value chain
Aug-25 Shanghai Embodied i Industry De Shanghai To scale the industry to Rmb50bn by 2027, with subsidies of 30% for model
'9 Plan 9 R&D, 20% for adoption projects, and 50% for ecosystem projects
g » o ) To achieve extensive and deep Al integration, with intelligent terminal
Aug-25 Artificial Intelligence (Al) Plus Initiative Nationwide penetration reaching 70% by 2027
g o § . 10 application scenarios including emotional companionship and daily care,
Sep-25 Pilot list for intelligent elderly care service robots Nationwide with at least 200 units deployed for home-based elderly care
p Ptlp To scale the embodied robotics industry above Rmb20bn and related
Sep-25 Hangzhou Action Plan for Al terminal industry development 2025-27  Hangzhou industies above Rmb30bn by 2027
Oct25 The 15th FYP outiine Nationwide "Se:;asteglc emerging sectors” expanded to include humanoids and related
Formation of The Standardization Technical Committee for Humanoid " To develop and implement standards for humanoids, covering basic features,
Nov-25 Nationwide 1 g
Robots safety, key and
Nov-25 NDRC guidance Nationwide To establish standards and an entry/exit mechanism to foster fair competition
and support and
Mar-26 The 15th Five-Year Plan (15th FYP) Nationwide Named robotics as a strategic emerging industry for the first time
Mar-26 Humanoid Robots and Embodied Comprising six key elements, ba§|c commonality, |n!e|\|gent computing, limbs
& systems, safety and ethics

Note: Includes all notable funding disclosed based on our knowledge and research. However, there may still be some not captured.


https://ny.matrix.ms.com/eqr/article/webapp/c12a7758-1d2f-11f1-881a-897d542fee46?ch=rp&sch=ar
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Exhibit 15: ...with a number of funds totaling ~Rmb187bn to provide capital for industry development...

Jan-25

Jun-25

Jul-25

Sep-24

Oct-24

Jan-25

Feb-25

Feb-25

Feb-25

Mar-25

Mar-25

Jun-25

Jun-25

Jun-25

Total

Beijing Robotics Industry Development Investment Fund

National-Local Joint Innovation Centre for Humanoid -Industry Fund

Shanghai Humanoid Al Fund

Henan Computing Power Industry Fund

Tangshan High-tech Robotics Innovation Venture Capital Fund
Ganzhou-Huangpujiang Intelligent Robotics Industry Fund
Shenzhen Al and Robotics Industry Fund

Shenzhen Policy Fund

Beijing Government Investment Fund

Guangdong Investment Fund

Hefei Future Industry Fund

Hong Kong Innovation and Technology Industry-Oriented Fund
Wuhan Humanoid Industry Investment Fund

Hubei Provincial Al and Robotics Mother Fund

Rmb10bn

Rmb10bn

Rmb1bn

Rmb10bn

Rmb200mn

Rmb1bn

Rmb10bn

Rmb4.5bn

Rmb100bn

Rmn10bn

Rmb10bn

HKD10bn

Rmb1bn

Rmb10bm
~Rmb187bn

Focus on robotics, supply chain, and value chain innovations

Focus on humanoid value chain

Focus on humanoid value chain

Focus on digital infra, Al large model, embodied Al, etc.

Invests in technology companies in the Angel period and early to mid-term,
with the focus on robotics and related fields

Led by Jiangxi Provincial Government

Focus on Al and robotics industries

Various subsidies for model and scenarios training, open for
application in Mar-25

Focus on Al and robotics industries

Focus on Al and robotics industries

Focus on robotics industries, as well as additional Rmb100mn subsidies for
robotics R&D

Focus on Al, robotics and emerging industries

To invest in seed/angel round of humanoid companies
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Humanoid 100 Performance

Exhibit 16:
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or otherwise materially exposed to the humanoid market. We compiled the list through

a mix of discussions with our global team of analysts, conversations with clients on their

preferred names to play, and our own proprietary research to find names that are involved

in the value chain. We then divided the names into Brain (Semis/Software), Body

(Industrial Components), and Integrators (Developing Full Humanoids). For every name in

the Humanoid 100, we include details on size/liquidity, core business competencies,

rationale for inclusion, and current humanoid involvement if applicable.

For a copy of the underlying Humanoid 100 database or our Global Humanoid TAM model,

See Initial Note: Humanoids: The Humanoid 100: Mapping the Humanoid Robot Value
Chain (6 Feb 2025)

See Latest Update: Embodied Al: Who's Gonna Make the Bots? Adding Contract
Manufacturers to the Humanoid 100 (26 Mar 2026)
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https://ny.matrix.ms.com/eqr/article/webapp/f5fe6308-e424-11ef-b968-dbd358a01f79?ch=rp&sch=sr&sr=1
https://ny.matrix.ms.com/eqr/article/webapp/f5fe6308-e424-11ef-b968-dbd358a01f79?ch=rp&sch=sr&sr=1
https://ny.matrix.ms.com/eqr/article/webapp/c4eebbb8-26cd-11f1-b3f4-6419fad163f2?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/c4eebbb8-26cd-11f1-b3f4-6419fad163f2?ch=rp&sch=ar
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Exhibit 17: Top and Bottom Performing Stocks Since Each Stock's Date of Addition to the Humanoid 100 List

Top Performing Stocks (Since Addition Date)

Rank Company Date Added Ticker Country Performance
1 Intel 2/6/2025 INTC-US USA | +389%
2 Samsung Electronics 2/6/2025 005930-KR Korea | +319%
3  Foxconn Industrial Internet (FII) 2/6/2025 601138-CN Taiwan | +224%
4 Lynas Rare Earths 2/6/2025  LYC-AU Australia | +201%
5 Hyundai 2/6/2025 005380-KR Korea | #173%
6 Teradyne 2/6/2025  TER-US USA | +169%
7 MP Materials 2/6/2025  MP-US USA | +154%
8 STMicroelectronics 2/6/2025 STM-US Switzerland +131%
9 Northern Rare Earths 2/6/2025 600111-CN China +118%
10 Amphenol 2/6/2025 APH USA +112%

Bottom Performing Stocks (Since Addition Date)

Rank Company Date Added Ticker Country Performance
1 Dassault Systemes 2/6/2025 DSY-FR France | (53%)
2 Mobileye 2/6/2025 MBLY-US USA | (47%)
3 Roblox 6/17/2025 RBLX-US USA (44%)
4 Xiaomi 2/6/2025  1810-HK China (26%)
5 Tuopu 2/6/2025 601689-CN China (23%)
6 Moons Electric 2/6/2025 603728-CN China (22%)
7 Hexagon 2/6/2025 HEXA.B-SE Sweden (21%)
8 Novanta 2/6/2025 NOVT-US USA (19%)
9 Ambarella 2/6/2025 AMBA-US USA (16%)
10 Zhaowei 2/6/2025 003021-CN China (15%)

Exhibit 18: Equal-Weighted Humanoid 100 Performance since 2/6/2025 (Date List was
Established)

320
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Humanoid 100 Performance
]
=]

N
S

70

s HuUManoi id 100 S&P 500 ——MSCI China MSCI Taiwan ~ ——MSCI Korea MSCI Europe

Note: Data as of 4/30/2026 close. Price returns only, does not account for dividend reinvestment or transaction costs.
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Exhibit 19: The equal-weighted Humanoid 100 is up 45% since 2/6/2025 (adjusting for
additions and deletions), outperforming the S&P 500, MSCI Europe, MSCI China, but
underperforming MSCI Taiwan and Korea.

220.0%
Relevant Benchmarks 200.4%
200.0%
180.0%
160.0%
140.0%

120.0%

100.0%

Performance Since 2/6/2025

80.0% 77.7%
60.0%
45.0%
40.0%
18.5%
20.0% 11.8% 15.4% %
00% s
Humanoid 100 MSCI Europe MSCI China S&P 500 MSCI Taiwan MSCI Korea

Note: Data as of 4/30/2026 close. Price returns only, does not account for dividend reinvestment or transaction costs.

Exhibit 20: Average Stock Performance across Brain, Body, and Integrator Categories
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Note: Data as of 4/30/2026 close. 1 month and 3 month performance does not adjust for companies added after beginning of measurement
period. Price returns only, does not account for dividend reinvestment.
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Exhibit 21: Performance Across Each Stock in the Humanoid 100 List
Ranked
~
Company’ Date Added Ticker Country Analyst MS Rating Mkt Cap (Smn) Price () _Addition Date 1 Month 3 Month 6 Month 1 Year _YTD.

Intel 2/6/2025 INTC-US. USA Joseph Moore 476214 9475 [DNN1389% @ 129% 103
STMicroelectronics 2/6/2025 STM-US Switzerland  Lee Simpson 46,813 5267 131% 76% 98%  126% 143%  113%
Arm Holdings. 2/6/2025 ARM-US UK Lee Simpson 214,195 201.69 20%  54%  100%  27%  84%  92%
Onsemi 2/6/2025 ON-US USA Joseph Moore 38884 98.86 89% 8%  68%  98%) 154%  86%
Samsung Electronics 2/6/2025 005930-KR  Korea ‘Shawn Kim 1,002,328 15287 [0 819% 25% 37%  112% 297%  84%
Allegro Microsystems 2/6/2025 ALGM-US  USA Joseph Moore 8166  44.07 76%  73%  31% 60 84%
Hyundai 2/6/2025 005380-KR  Korea Young Suk Shin 98,779  376.08 IH73% 13% 6% 79%
Teradyne 2/6/2025 TER-US USA Shane Brett 47,959 30633 [ 169%  24%  42% 77%
Texas Instruments 2/6/2025 TXN-US USA Joseph Moore 245015 269.22 7% 51% 0% 62%
Hiwin Technologies 2/6/2025 2049-TW Taiwan Derrick Yang 3,457 9.77 -5% 27% 25% 61%
LG Electronics 2/6/2025 066570-KR _ Korea ‘Shawn Kim 16540 9186 8%  30%  42% 53%
Regal Rexnord 2/6/2025 RRX USA NC 13,567 20382 2% 2% 3% 53%
Lynas Rare Earths 2/6/2025 LYC-AU Australia ‘Shannon Sinha 14,146 14.05 [0 201% -4% 28% 53%
Flex 2/6/2025 FLEX USA NC 33311 9060 105%  51%  45% 52%
Infineon 2/6/2025 IFX-DE Germany  Lee Simpson 84,859 65.17 4% 5%  3T% 51%
Renesas 2/6/2025 6723-P Japan Kazuo Yoshikawa 33000 1824 26%  43%  25% 50%
Analog Devices 2/6/2025 ADI USA Joseph Moore 190,063 38931 87%  33%  29% 48%
Jabil 2/6/2025 JBL USA NC 35223 33386 01% %%  42% 48%
2/6/2025 6481-JP  Japan Lisa Jiang 4066 36.32 5% 2%  28% a7%
Samsung SDI 2/6/2025 096770-KR __ Korea Shawn Kim 17,005 101.33 20% 9%  31% 4%
Rainbow Robotics 2/6/2025 277810-KR  Korea NC 8,713 449.13 % 23% -9% 41%
Nabtesco 2/6/2025 6268- )P Japan Lisa Jiang 3689 3147 8% 3%  25% 39%
Harmonic Drive Systems 2/6/2025 6324-JP  Japan Lisa Jiang 2812 2971 1% 38%  54% 38%
RBC Bearings 2/6/2025 RBC-US  USA Kristine Liwag 18481 58449 60%  14%  20% 34%
Timken 2/6/2025 TKR-US USA Angel Castilo 7433 10653 31%  16%  19% 32%
MP Materials 2/6/2025 MP-US USA Carlos De Alba 10,891 61.30  [54% 45% 12% 31%
SMC 2/6/2025 TSM-US Taiwan Charlie Chan 2042509  393.83 87%  25%  20% 30%
NSK 2/6/2025 6471-JP Japan NC 3744 765 9% 15%  18% 30%
Teledyne 2/6/2025 TDY-US USA Kristine Liwag 29,213 630.56 24% 1% 4% 26%
Keyence 2/6/2025 6861-JP Japan Yoshinao Ibara 112,064 462.07 18%  29%  26% 26%
Sensata 2/6/2025 ST-US USA NC 5755 3957 55%  25%  20% 25%
LG Energy Solution 2/6/2025 373220KR _ Korea Young Suk Shin 74866 319.94 3% 12%  16% 25%
Melexis 2/6/2025 MELE-BE _ Belgium Nigel van Putten 3121 7898 24% 8% 12% 24%
Moog 2/6/2025 MOG.A USA Kristine Liwag 9,569 30202 56% 6% 1% 24%
Alphabet Inc. 2/6/2025 GOOGL-US USA Brian Nowak 4239877 349.94 8% 4% 4% 23%
Pegatron 2/6/2025 4938-TW _ Taiwan Howard Kao 6. 260 -15% 5%  18% 20%
Magna 2/6/2025 MGA-US Canada Andrew Percoco 17,224 61.78 61% 19% 25% 19%
CATL 2/6/2025 300750-CN__ China Jack Lu 205141 65.12 76% 6%  25% 19%
Luxshare 2/6/2025 002475-CN__China Sharon Shin 73188 1005 65%  37%  30% 18%
LeaderDrive 2/6/2025 688017-CN  China Sheng Zhong 5,769 31.47 22% 17% 2% 17%
Northern Rare Earths 2/6/2025 600111-CN__ China NC 26955 746 118%  13% 3% 15%
Amazon 2/6/2025 AMZN-US  USA Brian Nowak 2828811  263.04 0% 2% 1% 15%
Nidec 2/6/2025 6594-P Japan Shoji Sato 17,024 1485 %  21% 9% 12%
EVE Energy 2/6/2025 300014-CN__China Jack Lu 2249 1084 67% 5% 14% 10%
Honeywell 2/6/2025 HON-US USA Chris Snyder 133,257 210.30 6% -4% -6% 10%
Amphenol 2/6/2025 APH USA NC 182423 148.38 2% 24% 2% 9%
Novanta 2/6/2025 NOVT-US  USA NC 4314 120.89 9% 15% 4% 9%
NVIDIA 2/6/2025 NVDA-US USA Joseph Moore 5,084,775 209.25 63% 21% 4% 7%
JL Mag 2/6/2025 6680-HK  China Rachel Zhang 3515 256 97% 1% -11% 6%
Siemens 2/6/2025 SIE-DE Germany  Max Yates 220064 288.70 19% 2% 1% 6%
Cadence Design Systems 2/6/2025 CONS-US  USA Lee Simpson 91097 32995 % 2% 1% 5%
BYD 2/6/2025 002594-CN__China Tim Hsiao 140439 1542 2% 3% 13% 5%
Rockwell Automation 2/6/2025 ROK-US USA Chris Snyder 44,966 400.20 49% 17% -3% 5%
Qualcomm 2/6/2025 QCOM-US  USA Joseph Moore 164,424 156.00 8% 4%  18% 5%
Leadshine 2/6/2025 002979-CN__ China NC 1989 6.36 %% 24% 9% 4%
Midea 2/6/2025 000333-CN  China Lillian Lou 90,473 11.90 13% 12% 5% 4%
Synopsys 2/6/2025 SNPS-US  USA Lee Simpson 92,183 481.22 0%  26% 4% 3%
Foxconn Industrial Internet (FIl) 2/6/2025 601138-CN_ Taiwan Sharon Shih 192,422 970 224% 28% 9% 1%
Apple 2/6/2025 AAPL-US  USA Erik Woodring 3966393 270.17 16%  10% 5% 0%
Palo Alto Networks 6/17/2025 PANW-US  USA Keith Weiss 148,137 18154 -10%  16% 1% 3%
Ambarella 2/6/2025 AMBA-US  USA Joseph Moore 2887 6594 6% 41% 7% 3%
Baidu 2/6/2025 BIDU-US  China Gary Yu 33668 121.01 %% 19% 7% 3%
Schaeffler 2/6/2025 SHAO-DE  Germany  NC 8512 901 8% 5%  -19% 3%
Jiangsu Hengli 2/6/2025 601100-CN  China Sheng Zhong 20,603 15.37 56% 8% -3% -4%
Shanghai Beite 6/17/2025 603009-CN_ China NC 2304 665 2% 1% A% 5%
Xusheng 2/6/2025 603305-CN__China Shelley Wang 2538 221 -12% 5% -14% 5%
Hon Hai Precision (Foxconn) 2/6/2025 2317-TW  Taiwan ‘Sharon Shih 99786 7.13 0% 13% 0% 5%
Aptiv 2/6/2025 APTV-US  USA Andrew Percoco 12433 5833 8% 7% 6% 7%
SKF 2/6/2025 SKF.b-SE Sweden Michael Harleaux 11,188 24.57 3% 5% -1% 7%
TE Connectivity 2/6/2025 TEL USA NC 50912 20525 40% 7% 5% 7%
Meta 2/6/2025 META-US  USA Brian Nowak 1,698,260  669.12 6%  14%  -15% 7%
Hota 2/6/2025 1536-TW Taiwan Cindy Huang 455 1.63 -15% 3% -17% -8%
Estun 2/6/2025 002747-CN__ China Sheng Zhong 2946 304 3% % 1% 8%
Shenzhen Inovance 2/6/2025 300124-CN__ China Sheng Zhong 2662 989 3% 2% 8% 9%
Robosense 2/6/2025 2498-HK _ China NC 2004 424 % A% 2% 9%
Hexagon 2/6/2025 HEXA.B-SE _Sweden Adam Wood 28,688 10.69 21% 1% 1% 9%
Toyota 2/6/2025 7203-JP Japan ‘Shinji Kakiuchi 253,952 19.48 7% 6% -14% -10%
Albaba 2/6/2025 BABA-US  China Gary Yu 312,908 130.43 30% 8%  22% -10%
Naver 2/6/2025 035420-KR _ Korea Seyon Park 22,259 14881 5% 2% 23% -13%
Tesla 2/6/2025 TSLA-US USA Andrew Percoco 1,400,132 372.80 0% % 1% -15%
Sanhua 2/6/2025 002050-CN__ China Shelley Wang 27583 656 27% 9% 8% -15%
Microsoft 2/6/2025 MSFT-US  USA Keith Weiss 3153072 42446 2% 4% 5% -16%
UBTech 2/6/2025 9880-HK  China NC 6779 1349 29% 2% 24% -16%
Horizon Robotics 2/6/2025 9660-HK _China Tim Hsiao 13592 093 33% 7% -12% -16%
Take-Two 6/17/2025 TTWO-US _ USA Matthew Cost 30876 21534 9% 1% 3% 7%
Mobileye 2/6/2025 MBLY-US  USA Andrew Percoco 7352 873 WIS 2% 3% -17%
Shuanghuan 2/6/2025 002472-CN__China Sheng Zhong 4725 560 1% 9% 5% 7%
Oracle 2/6/2025 ORCL-US USA Keith Weiss 471,183 163.83 -5% 16% -2% -17%
Moons Electric 2/6/2025 603728-CN__ China NC 3583 855 22% 3% -15% -18%
2/6/2025 XPEV-US __ China Tim Hsiao 12393 1586 7% 3% 9% -20%
Dassault Systemes 2/6/2025 DSY-FR France Adam Wood 20275 2217 [NNINES3%  13%  -18% -20%
Palantir 2/6/2025 PLTR-US _ USA Sanjit Singh 329,979 137.97 24% 1% 5% 2%
Tencent 2/6/2025 700-HK China Gary Yu 553038  61.15 4% 3% 2% -22%
OmniVision 2/6/2025 603501-CN__ China Charlie Chan 18691 1487 % 2% -19% 2%
Tuopu 2/6/2025 601689-CN__China Shelley Wang 14644 843 23% 5% -17% -22%
Zhaowei 2/6/2025 003021-CN  China NC 3,667 13.74 -15% 1% -17% -22%
Xiaomi 2/6/2025 1810-HK  China Andy Meng 98826 3585 26%  -10%  -18% -26%
GAC Group 2/6/2025 2238-HK __ China Joey Xu 3814 038 7% 6% -23% -31%
Roblox 6/17/2025 RBLX-US  USA Matthew Cost 40285 56.28 -44% 6%  -16% -32%
Unity 6/17/2025 U-US USA Matthew Cost 11,393 2611 1%  29% 9% -40%
Average H%  20% 9% 15%

Note: Data as of 4/30/2026 close. Price returns only, does not account for dividend reinvestment
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