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“BASE INPUT TOKENS $5.00 ...
OUTPUT TOKENS $25.00"

"CACHE HITS & REFRESHES
$0.50"

"50% discount on both input and
output tokens”

"our run-rate revenue crossed
$47 billion"”

“reported positive adjusted
operating income”

“A confidential filing means there
are no public numbers disclosed.”

“Input $5.00 ... Cached input $0.50
... Output $30.00"

“Input $5.00 ... Cached input
$0.50"

“returns completions within 24
hours for a 50% discount”

“revenue growing from $3.7

billion ... to $13.07 billion”

“cost of revenue ... increased ... to
$7.5 billion”

“revenue ... $13.07 billion ... cost
of revenue ... $7.5 billion”

“$19.18 billion in research and
development spending”

“The operating loss for 2025 was
$20.92 billion.”

“Spend $50 Billion on Computing
in 2026"
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https://www-cdn.anthropic.com/files/4zrzovbb/website/3684c2faafb97418665782cea0001f439f74b1d2.pdf
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https://docs.anthropic.com/en/docs/about-claude/pricing
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https://developers.openai.com/api/docs/models/gpt-5.5
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https://qz.com/openai-leaked-financials-losses-revenue-ipo-061626
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https://www.bloomberg.com/news/articles/2026-05-05/openai-to-spend-50-billion-on-computing-in-2026-brockman-says
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TSMC 2Q26 transcript ; A3#E5] ; URL

Microsoft 10-K ; SEC ; URL

ServiceNow 10-K ; SEC ; URL

CoreWeave 10-K ; SEC ; URL

CoreWeave 10-K ; SEC ; URL

CoreWeave 10-K ; SEC ; URL

Anthropic Series G ; ASJ#%5 ; URL

Anthropic / AWS ; ASB&#EE ; URL

Broadcom / OpenAl press release ; AEJAIHE ;

URL
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"Gross Margin 67.7%"

“raise our full-year 2026 capital
budget ... USD60 billion and USD64
billion”

“Microsoft Cloud gross margin
percentage decreased to 66%"

"Subscription ... 80%"

“"committed contracts accounted
for over 98% ... of our revenue”

“revenue was $5.1 billion ... $60.7
billion of remaining performance
obligations”

"rent, utilities including power,
and depreciation and
amortization”

"AWS Trainium, Google TPUs, and
NVIDIA GPUs"

“writing low-level kernels ...
contributing to the AWS Neuron
software stack”

“deploy 10 gigawatts of OpenAl-
designed Al accelerators”

“co-developed ... to
manufacturing tape-out in just
nine months"

“still measuring final
performance”

“committing more than $100
billion over the next ten years ... up
to 5GW”

"worth tens of billions ... well over
agigawatt ... in 2026"

“purchase $30 billion of Azure
compute capacity ... up to one
gigawatt”

“announcing a $50 billion
investment in American computing
infrastructure”

"a partnership with SpaceX ...
substantially increase our compute
capacity”
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https://www.sec.gov/Archives/edgar/data/1046179/000104617926000451/a2q26presentatione.htm
https://investor.tsmc.com/english/encrypt/files/encrypt_file/reports/2026-07/547d1696765e05ce3adb81c108ce1c8c1682b80c/TSMC%202Q26%20Transcript.pdf
https://www.sec.gov/Archives/edgar/data/789019/000119312526323660/msft-20260630.htm
https://www.sec.gov/Archives/edgar/data/1373715/000137371526000007/now-20251231.htm
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https://www.sec.gov/Archives/edgar/data/1769628/000176962826000104/crwv-20251231.htm
https://www.anthropic.com/news/anthropic-raises-30-billion-series-g-funding-380-billion-post-money-valuation
https://www.anthropic.com/news/anthropic-amazon-trainium
https://investors.broadcom.com/node/63631/pdf
https://investors.broadcom.com/node/64506/pdf
https://investors.broadcom.com/node/64506/pdf
https://www.anthropic.com/news/anthropic-amazon-compute
https://www.anthropic.com/news/expanding-our-use-of-google-cloud-tpus-and-services
https://blogs.microsoft.com/blog/2025/11/18/microsoft-nvidia-and-anthropic-announce-strategic-partnerships/
https://www.anthropic.com/news/anthropic-invests-50-billion-in-american-ai-infrastructure
https://www.anthropic.com/news/higher-limits-spacex
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“intends to invest $500 billion
over the next four years”

“partnership that exceeds $300
billion .. over the next five years”

“contracted to purchase an
incremental $250 billion of Azure
services”

“committed to pay us up to
approximately $11.9 billion”

“multi-year deal ... valued at more
than $20 billion”

“Initial 1 gigawatt ... starting in 2H
2026"

“intends to invest up to $100
billion ... as each gigawatt is
deployed”

"OpenAl signs 1.2 GW data center
lease”

“raised $65 billion ... valuing the
company at $965 billion post-
money”

“$122 billion in committed capital
at a post money valuation of $852

billion”

“run-rate revenue crossed $47
billion”

"OpenAl's latest revenue run rate
hit $40 billion”

“run-rate revenue is $14 billion”

“representing roughly 27 percent
on an as-converted diluted basis”

“Amazon is investing $5 billion ...
up to an additional $20 billion”

“intends to invest” /
“committed to purchase”
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https://openai.com/index/announcing-the-stargate-project/
https://openai.com/index/five-new-stargate-sites/
https://www.sec.gov/Archives/edgar/data/789019/000119312525256321/msft-20250930.htm
https://www.sec.gov/Archives/edgar/data/1769628/000176962826000104/crwv-20251231.htm
https://www.sec.gov/Archives/edgar/data/2021728/000162828026025762/cerebras-sx1april2026.htm
https://ir.amd.com/financial-information/sec-filings/content/0001193125-25-230895/d28189dex991.htm
https://nvidianews.nvidia.com/news/openai-and-nvidia-announce-strategic-partnership-to-deploy-10gw-of-nvidia-systems/
https://openai.com/index/stargate-sb-energy-partnership/
https://www.anthropic.com/news/series-h
https://openai.com/index/accelerating-the-next-phase-ai/
https://www.anthropic.com/news/series-h
https://www.axios.com/2026/08/17/anthropic-revenue-run-rate-ipo-openai
https://www.anthropic.com/news/anthropic-raises-30-billion-series-g-funding-380-billion-post-money-valuation
https://www.sec.gov/Archives/edgar/data/789019/000119312525256310/msft-ex99_2.htm
https://www.anthropic.com/news/anthropic-amazon-compute
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Anthropic OpenAl
e SeriesH : $65B BE  $965B post-money ; AEIE A1 run-rate revenue >$478B ° o RHMAEEE $122B committed capital ~ $852B post-money -
o EHRZILFA : Trainium ~ TPU + NVIDIA GPU - e Azure incremental commitment $250B ; Oracle &1E >$300B / 5 £ ; CoreWeave <$11.9B ;
o DARMEEAEEE AWS >$100B /10 F / & 5GW - Azure $30B / &S 1GW - Google Cloud Cerebras >$20B / 750MW -
ZEE / >1GW - Fluidstack $50B - e £ Broadcom B ASIC EERIEREREIESR ; 10GW St ENEAIENZER -
e IEZ GAAP gross margin K& 2T SEARER - e Microsoft £ PBC €] 27% - {1} revenue share 2457 IP / APl #£F] -

2. NEAENERNAS

EH BARIER R fE R

OpenAl 2025 revenue / COGS / R&D / loss §ME audited financials - Financial Times B2 R 1524248 ; OpenAl RAREM - TIfEP{E 0 estimate ; 45 S-1 HERES OKHEBRGARS -
Anthropic 2Q26 adjusted operating profit Bloomberg BB ; ABREMTEIBEE - RR/PED estimate ; FBixE SBC - A HEARL / BEIE -
Anthropic SpaceX &4J $26B/year ~ 90 K oJEUH Stock LLM Wiki 5@ & — SemiAnalysis 5 ; B/ RERSIE - RIKEDE - 5% rumor - RANA GBS AGERER -

OpenAl / NVIDIA $1008 IExHTRTER letter of intent - EIREREE GW H1E - FR—RUBHRES ; HEREERBRIITR -

3. Anthropic vs OpenAl HZ=£

Anthropic REFIE
EEEEHAE 1% - B§%#& - Claude Code - usage-based API JHERIB + £%/API + EREMRE Anthropic mix 7% usage monetization ; OpenAl TAM B SHEI S8 /& -
R AURZEERABE ; FEHEEL Trainium - I3 TPU « NVIDIA E#f Broadcom ASIC + NVIDIA / AMD / Cerebras 22218 Anthropic B&1E tape-out &% ; OpenAl fREBE A& TCO 77 -
BALH ZEREE + Fluidstack B8 + HEERERE Stargate / Oracle / Azure / neo-cloud / & A& - E#tEERE EAERE OpenAl WA BEERES - B54 waterfall 185 -

FBERE B75 run-rate % ; 5T% GAAP g/ B75 run-rate 2 ; SN2 audited figures BTEEBRIEN B MEHFS S-1; FURARRAOKEERMFES -



4. Token economics ELEFIAYRIEEREN R =

Revenue per workload Serving cost per token Below gross profit
e input / output token mix e tokens/sec - tokens/W - batching e pre-training / post-training compute
e reasoning £ agent tool-loop £E e cache hitrate / KV cache 5F e research talent £ SBC
e API - seat subscription - enterprise committed spend e HBM - network - power - cooling o LT EBRUSHE  HEHESRH
o REIFRAEA premium tier mix o GPU / ASIC I =R Ea g F T R o RABRNM - MENR - BEERE
PRENSRE
ServiceNow subscription G 80%

e ——L 67.7%
G 66%

TSMC 2Q26
Microsoft Cloud FY26

OpenAl 2025 ( 18 ) G 42.6%

AR AEASIEROE - BIBEER mix AR ; WERAREBZSE - Anthropic KATI5EAF GAAP gross margin °

5. RIEFEHAIE4E datapoints

Datapoint REUEE
1 S-1: GAAP revenue - gross profit -~ R&D - operating cash flow - SBC £ run-rate &2 adjusted narrative # i SJEEHA %5 SECS-1/S-1A - E&tiiE
2 Compute obligation maturity ladder YIS SFERERETK UHHEASERS - S-1 commitments ~ #tf&®& 10-K exhibits
3 Inference COGS per 1M effective tokens SRiE EE T PEEEES W tokens/W ~ cache - batching 3 AT KPI ~ #&TEF) bridge - 42 telemetry
4 API / subscription / enterprise mix £2 net revenue retention BHEEREaEFIRA0EREE AP - S-1 segment / cohort disclosure
5 Jalapeiio BEREE AL - yield - tokens/W + HBM it #F & FIf OpenAl B ASIC 2B ERBISMAERT - OpenAl * Broadcom * TSMC - S E#AS
6 Trainium / TPU / NVIDIA % Claude workload #943 & 583E Anthropic ZF A RIS 2ENMHEREXNE - Anthropic / AWS / Google telemetry St 2 F %5l
7 B A revenue share B FER IR E R 3% reported revenue BV ERE « (HEFZ/VHMEDHHELIE - S-1 related-party notes - ¥ & #3:%

6. oI AEHEEN B IR E thesis FYREE

#:#) Anthropic tHE B2 #E OpenAl REBIEH£1EIE
e S-1 B8R GAAP gross margin RREEIEAS 50% - B adjusted profit =25 HEBR SBC / AIARALA - o Jalapefio EEERLEE tokens/W KRERIMNEFE -
o Claude Code &R 2-3 FAREMEE - enterprise expansion / NRR Rz - o fF/E compute spend FHEERI revenue - 2025 ¥ 42.6% HEERBLE -
o %= porting EREHERE effective compute cost SRE—F& - e Oracle / Azure / GPU &4 137 take-or-pay j#185k refinancing B -

e AWS/ Google / Azure EXZSREATEUERERE - BBOREUL - e Microsoft revenue share / IP ##z# OpenAl WE D ECAE B ERZER headline valuation -



Anthropic

pre-IPO R EEERMNLZ ZIEM

Headline multiple #120.5x EEAET run-rate

Margin normalization 208 " API mix ; EI##{RE 70-80%

Capital intensity ZEEGE + Fluidstack SR

Optionality % coding #EES

TR IEHMBESEMURE - BARZHERNARE -

73R E R PR

o TAEE L HIKERZE placeholder f#:& % 2026-09-01 -

#)21.3x AREIBHA run-rate ; BEELH ZODL 3 EHEBES : LTM GAAP revenue - net revenue after rev-share - forward contracted revenue *
2025 #HEX) 42.6% - FI#R RAD Bat P steady-state inference GM -~ ##5AT)5F T R&D / revenue ~ SBC HlE=EEE -

Stargate + Z{EBAEREE / FHL {3 lease-adjusted FCF 22 committed-spend-adjusted enterprise value *

SHBAD - B ASIC - BEZIBEEHE RBEBEZR cohort economics 1% ; KREE ASIC - FE&8E AGI optionality BEAIEHTIR -
REARHRRIBRQA  BEAABEREEMN - £ S-1 81 - BEEELURGNIRE - (hEIRE - MM milestone tranches - MFFE— headline price -

e FhAAAE run-rate - adjusted profit EAREISC A ILIF GAAP EHERHR ; IREERE KRB -

o Fact I5ABAEIEIZERE ; company_comment IEEIRBAI / RFEE ; estimate BB wEEE , o FERREREATL ;AU Anthropic SpaceX £ERRE—FMBRIR - BHARKE - BIRER rumor -

rumor IERFEFVEE ; inference IR ST E S KR -
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1. Anthropic Series H ( 2026-05-28 )

2. Anthropic Series G ( 2026-02-12)

3. Anthropic-Amazon compute ( 2026-04-20)
4. Anthropic-Google Cloud

5. Microsoft-NVIDIA-Anthropic ( 2025-11-18 )
6. Anthropic—Fluidstack ( 2025-11-12 )

7. OpenAl funding ( 2026-03-31)

8. Stargate ( 2025-01-21)

9. OpenAl-Oracle Stargate ( 2025-09-23 )

o AWEAZRERES ; pre-IPO BHIUREAHTEY - EERT - BILELABNALHHE -

10. Microsoft 10-Q / OpenAl $250B Azure commitment
11. CoreWeave 2025 10-K

12. Cerebras S-1/A

13. AMD 8-K / OpenAl 6GW

14. NVIDIA-OpenAl LOI

15. Broadcom-OpenAl Jalapefio ( 2026-06-24 )

16. Ars / FT on OpenAl audited figures

17. Bloomberg on Anthropic 2Q26 internal documents

18. Stock LLM Wiki : Anthropic ( 5 ) ~ OpenAl (5 ) - #fii_Al#REASICES - #i25_SemiAnalysis_Anthropic_IPOR 5247
_20260708 -
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