imiel.dev

SPAGEX GETS FIRST DIBS ON CURSOR

$60B OPTION. $10B ALTERNATIVE.




THE DEAL

ACQUIRE

$60B

=2+ Own #1 Al coding tool

=3* $2B ARR growing to
$6B

=S Compute partnership
=3° World-class narrative
engineering team

S10B

=2 GPU revenue from
Colossus

=2 Right of first refusal

Either outcome strengthens the IPO story.
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CURSOR'S TRAJECTORY

Jan 2025 - $100M ARR

Jun 2025 -» $500M ARR

Nov 2025 - $1B ARR
Feb 2026 -~ $2B ARR

End 2026 — $6B+ ARR (forecast)

Fastest-scaling B2B software company on record.
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xAl: THE REBUILD

|
:I’I!

s.cpjepar{ed |
6 weeks after SpaceX merger

March 2026 Musk: ‘Was not built right”
Grok Code falling behind Claude and Codex

The response: hire two Cursor engineers.

Then buy the company.
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GROK 4.3: THE SILENT DROP

(" \. MODEL CARD // )

Nl—=" |

April 17 —> Dropped with zero announcement
S300/mo —> SuperGrok Heavy only
0.5T params —> Not 1T as speculated
Benchmarks —> NONE PUBLISHED
Model card — NONE PUBLISHED

Independent benchmarks not expected until May. 05



THE CODING Al SCOREBOARD

SWE-bench Verified | '

Claude |
Opus 4.7 |

GPT-5.4

Claude
Sonnet 4.6 |

Grok 4.3

Claude Sonnet 4.6 powers GitHub Copilot

Claude Code: 33K tokens vs Cursor’s 188K for same task

When you do not publish benchmarks,
the market fills in the blanks.
(0]5)



THE IPO PLAY

TARGET VALUATION

Largest IPO ever — Targeting Nasdag, June 2026

IPO analysed haripe-valuation —» Surpasses Saudi Aramco's record
$758 raise — Surpasses Saudi Aramco's record
Al Iayer —> Central to valuation thesis

Problem — TheAllayeris being rebuilt

The Cursor option fixes the IPO narrative.
That is the real product.



DEVELOPER SENTIMENT

GULL CASQ ﬁEAR BASI’-.;} 5

o Grok gets #1 B * Musk track record 3/
coding harness []1 with acquisitions [1i41n

_ | * xAlco-founders &
_AEL e &om | leftafter merger WIS
S00M Xusers ¥ |

e Cursor culture vs (%
Musk management[{:g}

A

¢ Musk acquiresa ©(o)o
team that ships ﬂ;.@

* Model-agnostic G55
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approach at risk —‘-’

iy If Cursor becomes Grok-locked, developers leave.
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WHAT TO WATCH  «

NEAR TERM

SpaceX likely pays $10B,
uses partnership for IPO

Grok 4.3 benchmarks expected
May 2026

Q4 2026
Acquisition option window

If Cursor hits $6B ARR, $60B
becomes a bargain

THE REAL QUESTION

Does this make Cursor better?
Or does it make Cursor Grok?
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Follow Imiel for more
signal, less hype

imiel.dev
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