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Anthropic 27| &2 89F 1Q25~3Q26 ($M)

T2 ($M) 1Q25 2Q25 3025 4Q25 1Q26 2Q26 3Q26*

& 376 787 1,382 2,040 4,731 11,555 16,800
oE QoQ 109.3% 75.6% 47.6% 131.9% 144.2% 454%
HEE-Qmat HIG 944 1,390 2,047 2,945 3,387 5,558 9,912
HEE/UiE 251.10% 176.60% 148.10% 144.40% 71.60% 48.10% 59.00%

FE $1T 0= (%) 0.40 0.57 0.68 0.69 1.40 2.08 1.70
ZEE QoQ 47.2% 47.3% 43.9% 15.0% 64.1% 78.3%
GAAP ¥ei&9 -935 -1,200 -3,089 -2,836 -1,667 974
GAAP ¥¢io|oE -249% -152% -224% -139% -35% 8%
SBC 105 181 305 574 924 1261
L=l - - - 541 126 - 2000
Bartz 29/ - - 1,500 - - -
=3 Jdole) -830 -1,019 -1,284 -1,721 -617 2,235 1,848
3 gUo|Yg -221% -129% -93% -84% -13% 19% 11%
HIEFE ZZLIE/HZE 69.7% 52.9% 44.8% 40.0% 415% 326% 30.0%
SBC/)% 27.9% 23.0% 221% 281% 19.5% 10.9%
$100K+ TTM 1% 2 400 600 950 1,500 6,000 11,900

XtE: S—1 Quarterly Results of Operations p.157~160. 3Q26 €2 FT 10/14~15 EEX|(23M)

=.
-

© 3Q26 HhE-UtE A FY
- ZH FL0lel = GAAP Feleol

&1 +
-+ 3Q26 GAAP ¥i&ol it AtAl XX HAH0|2(~$1.85B) — SBC(O|F7H, 2Q $1.26B) — 7|S 04K $2.0B — A&Xoz XXt@.

7125

o
1
U

2 10/14 Xt} 0|8 HEX|(FT-Bloomberg), ZEE H|Q X% HQI0|9S oAb J|STHA $20B @ S-1 24| J|xj.
SBC + H|®Z 7|90 + Bartz. £3-017 HEE 0|X%.

=



20264 10€ 27 0|2 XF
Anthropic S—-1: Al X2l X3 22| 2tef, At Orxle Al

HEHE Mo 715E 88 1 HEES 2HEL:. 1H26 HEIHOH MY HARE e
OHZEQ 15%01 M Sikst UH%—’S-OIQ!S% 85%Ct HFEQ LIMX| 3/4 2 =2H-AF-U&
AH822 RD(IHES 60%)0 E£07t1, £& 0|82 I UIAIYHIZ FoICh HEQ| 48%7t

CSP ORIZZ0AE HAH FAHo=z .‘1 lgln e S+8(1H26 372 $2.7B)7t
4-ORH[0 AL, O] THEOIM XYt THEZO0IASS 80% AWOITE. & API Tt
St MY OrElE 98 &K= G0t HAN ORE Rots B 04 =27t OfLct
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T 0TIt ARE AHBE s2lZTiD SR 30 o &S HiHUSBO0| 4Q of HE Olf:s
ot @EEQ 30 3A &2t 10/31 Y O|ET} 0] TEQ H 34! =Ql0| ELf,
Oi=-ZHFE HE- 97 2% SUCIUE 40253026 2Q26 — 3Q26 X% FYUCIYUE 2K

(Aloiery) _.__iﬂféﬂ/u"xp) _Eiiﬂgima(o (%) HRE |8 $5.6B — $9.98 (+78%)

8 s =/AE +e o= _ﬂzgog% . 19.3% -109%p HE $11.6B — $16.8B (+45%)

16 -

- - 150%

14 - 15 -

1 \ L 100% +2.6%p 11.0%p

107 ) n "L so% 107

8 4

6 - 0% 5 -

4 A L/

, | B - -50% ol ' ' '

0 J_‘ . . . L ~100% 2026 2% FRE Ul HYREHIE 3026 =

4Q25 1026 2Q26 3Q26* IYo|AE 48%—59% 33%—30% IHo|AE
Xt2: Anthropic 5-1, 71253 2IAX| / 13026 2 FT HEX| Xt2: Anthropic S-1, 71253 2IMX| / =:3026 2 FT HEX]|
1H26 FUHIE — FJHE(EUAILAM) vs 715 E(Note 8)
(yagy) 1H26 OE $16.38
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A

4 U A
$17.0B
J— ZzE-olmat pl1=
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183t=(Credit Facility) $15B 7t CH7| HO0|H, MEfN ItELAHGoogle $20B-Amazon
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18.4 ¢ HSECH12% 28 # X022 EZ Yot ‘='7|E||'Ef ). 1H26
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Anthropic S—-1: Al X2l X3 22| 2tef, At Orxle Al

Anthropic $171817] Dot geiol

Anthropic GgiH& 4g(idH3d

= ZFE oIg)

m QIZiH|(SBC X&)

(Her=eh OfE - FYAY mEY YOl (Her=eh Bartz ol = 1 O THE LY
TIEt 2 2l -geg o
20,000 16,286 20,000 - 16,979
15,000 - -
15,000 - 12,645
10,000 - -
5,000 - 10,000 -
0 1 3,366 3,298
(522) >.000 1
_5,000 1 (2,788) (],849) 592 — —
(4,854) -
-10,000 - 0 —--——-
FY2023  FY2024  FY2025  1H2025  1H2026 FY2023  FY2024  FY2025  1H2025  1H2026
X2 S-1p.F-7, 7185 A% &: S-1p.F-7, 7I185H MK
Anthropic YHIE 1X4(715E, Note 8) Anthropic OfE3°|2l1t IHEFOIUE
G wmmert  wampr  cwopy (ULEH) o 501431 HHEZ01248(9)
St 16ty - oiH| 2 S+ 85.4%
wBartz go|3 « Yutaa Qo8 B 15,000 - 13906 100%
20,000 - 16,979 36.6% 39.5% /
- 10,000 12.4% [ 50%
’ _ - 0%
5,000 -
10,000 - 1812 L -50%
15 (94.8%)
3,366 3,298 0 )
5,000 - = L -100%
592 = = (366)
0 —--——- : : - -5,000 - L ~150%
FY2023  FY2024  FY2025  1H2025  1H2026 FY2023 FY2024 FY2025 1H2025  1H2026
Xt2: S-1 p.F-7, 7125H 2lA%| At&: S-1p.F-7, 7|25H 2lAXK|
Anthropic 27| iE4 1 QoQ HAE Anthropic 27| ZEE.QIZ2} H|- g1t O0jE ChH| HIS
(et — 0% 04(Z}) 0% QoQ() (NELLH) o i 01RN(H) AEE olmal/ (@)
20,000 - 16800 200% 12,000 1757 19 o912 [ 300%
144.2% ] I
131.9% ) 10,000 250%
15,000 - 150% 176.6%
109.3% 11,555 8.000 - ' o 71.6% L 200%
' 148.1% 144.4%
. 5,558
10,000 - 75.6% - 100% 6,000 -  150%
47.6% 4731 45.4% 4000 - 2,945 3387 6 | 100%
5,000 - oo - 50% 1390 2047 - °
376 187 1382 = 2,000 { 944 ’ L 50%
0 - 0% 0 - 0%
1025 2025 3Q25 4Q25 1Q26 2Q26 3Q26 1025 2025 3Q25 4Q25 1Q26 2Q26 3Q26
(FT) (FT)
Xt&: S-1157-160p, A2 F&, 7185¢ 2|MK At&: S-1157-160p, HE 3, 71853 2NXK
Anthropic 27| 2% g¢o|2ldt =& OPM Anthropic 27| @g&eld &0l
(HOICiR)  m— Y PRA0||(EH) % OPM(Q) (warer2y) mEYEY maao
3,000 - 2,235 - 300% 20,000 -
1,848 974
2,000 - L 200% 0.
1,000 - . - 100% -935 _ -1200.___
-830 13% 20000 4 8592 “6377730
0 - e L ) ' -12,138 ~14,439
1,000 - = - ~100% -40,000 -
1,019
-2,000 - P17 1 284 - ~200%
-1,721 -60,000 -
-3,000 - L -300% -66,30
1025 2Q25 3Q25 4Q25 1Q26 2026 3Q26 80,000 -
(FT) 1Q25 2025 3025  4Q25  1Q26  2Q26
2 3¢, IIe23d 2MK| At&: S-1157-160p, HE 3, 71833 2NX

& S-1 157—1605, bl

IIeTH
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Anthropic S—1: Al #EX|Ql Xtg 22| etat, XAl Orxl2 Al
Anthropic =&t 23 £0|2] Anthropic 27| @&t £ Feo|el
(sygreray) ma2o =Xy 209 (aygreray) U2 mEH YOI
. - 2,235
20,000 2671 3,000
0. 2,000 97
~1,53#57 _ 1
-20,000 { -8,300%83 1,000
0 . . ; . .
-40,000 - _. _ _ L
oo | e ! N
60,000 - 2000 4 7> -1.200
-1,667
-80,000 - -3,000 -
-80,748 _ -2,836
-100,000 - ~4,000 - 3,089
FY2023  FY2024  FY2025  1H2025  1H2026 1025 2025  3Q25  4Q25 1026 2Q26
A& S-1, 7183 2MX| At&: S-1, 7|83 2MX|
Anthropic &=&21} 24 &#0[Y Anthropic 7| &4t 2% &0[Y
(ormay  MFEHZYHISGBO)  mHIRZ JIRUY - Bartz Holg —— £ mEY 209
2,000 - 20,000 -
2,981
|
1,500 + ’ 786I 955I 1 168I I —310I |
_ 65927 -6,377 ' =539
20,000 -12,138
1,000 - . 16858 14439
-40,000 -
500 1 -60,000 -
0 N - . . -80,000 - -66,309
1025 2025 3025  4Q25 1026 2Q26 1025 2025 3025  4Q25  1Q26  2Q26
X2 S-1, 71253 MK At&: S-1, 71834 2MX|
Anthropic 2] 3% Anthropic X|9E(12H H1X| 71F) UhE
m— EZH(EH T=(Zh BT HIB(R) m— 0] =(Z) ahel(zh ol HIE(2)
(eoreray) worea
=795.1% (=)
20,000 - 82.8% 84.5% 80.2% [ 100% 20,000 - N - 40%
9 2% 31.9%
74.6% 29.5% o
- 80% 26.7% Za%
15,000 15,000 - 30%
r 60% 17.1%
10,000 10,000 - 20%
- 40%
5,000 - | 0% 5,000 - - 10%
0 . . . — . L 0% 0 . . . —— L 0%
FY2023 FY2024 FY2025 1H2025 1H2026 FY2023 FY2024 FY2025 1H2025  1H2026
XH2: 5—1 Note 2, 71233 2|MX| XtZ: S-1 Note 2, 7|85¢H 2IAXK]|
Anthropic Xi<g-Z5E X|H Anthropic $100K+ TTM 1124 OfE0r 124 2
T12H O (X TIZH A(©
—e—C(SP QWS HIE  —o—CSP 32 KA HIS womay 100 S THEED $100Cr A HE)
a2
02 0= =
$100K+ 02 O HIF 14,000 - - 7,000
90.2% 12,000
100% o 7<%
12,000 6.000 - 6,000
76.3% 74.8% 73.7% ' ’
80% - 10,000 - 5,000
57.0%
0% - . 48 8,000 4,000
329 PY 6,000 - 3,000
40%
4,000 - 3,500 - 2,000
1%
% - | 870 L
20% 2000 1 4, 220 00 600 1,000
0% 0 +— 20, 200 . Lo
FY2023  FY2024  FY2025 1H2025 1H2026 FY2023 FY2024 FY2025 1H2025  1H2026

Xt&: S-1 Note 2, 7125 2|MX|

IIeTH

Xt&: S-1 Note 2, 7125 2|MX|
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Anthropic S-1: Al @2X|Q1 Xt

3 @k, XM 02 Al

Anthropic O|¢4=Qlat OHZEXHR(7]12) Anthropic 27| OHE Tk HEHi(x4)
= (dHOrE)
- mO[gI40l mOfEHA =
80,000 1 67,200
7,000 - 5 833 70,000 - ,
6,000 - 60,000 -
5,000 50,000 -
4,000 - 40,000 -
3,000 30,000 -
2,000 - 20,000 -
1,000 10,000 -
0 0
K 1025 2025 3Q25 4Q25 1Q26 2Q26 3Q26
FY2024 FY2025 1H2025 1H2026 Q Q Q Q Q Q (IC:)T)
Xt&: S-1 Note 2, 7|123H 2|MX| At&: S-1157-160p, HE B, 7I185d 2NMXK
Anthropic HZ TH2EHE (Consolidated Balance Sheets)
= (M) 12/31/2024 12/31/2025 6/30/2026 H|1
Xpit
P+ IXLH LI EXL 3,141 20,277 131,651
Working capital (R8XHt — SSEKH) 4,938 20,929 130,760
TSR /12 (OfOFE LE, E1) 6,600 6,203
TASARK SEIHKI/ 3G (HH=) 17.5x
SXEE T TSAR-IPY FV BES S (B2) 113,200
Blg+E I XL+ E I EXL 3,141 20,277 131,651
Working capital (R8AHt — SS54) 4,938 20,929 130,760
TSHARKY 12 (OIOHE E, X1) 6,600 6,203
Goodwill - 154 576
Other assets, noncurrent 2,373 476 3,929
Total assets 7,752 24,661 147,358 S-1 H7|:7,752 / 24,661 / 147,358
£
Accounts payable, accrued expenses, and other
L 333 2511 5,422
current liabilities
Operating lease liabilities, current 13 37 148
Deferred revenue O|¢4=2] 28 269 1,650
Total current liabilities (4=4A1) 374 2,817 7,220
Operating lease liabilities, noncurrent 39 80 931
Convertible notes payable A (S&ItX) 14,116 41,677 108,566
Other noncurrent liabilities 150 823 750
Total liabilities 14,679 45,397 117,467 ST1 BII: 14,679 / 45,397 / 117,467
MBS MF TP
Redeemable convertible preferred stock (&57) 2,874 29,769 157,510 BULUT o $2,874 / $24,646 / $136,286
Additional paid-in capital 239 1,644 5,336
Accumulated other comprehensive income (loss) - 5 (53)
Accumulated deficit FXZ& (10,040) (52,154) (132,902)
Total stockholders' deficit (9,801) (50,505) (127,619)
Total liabilities + preferred + deficit 7,752 24,661 147,358
AS A — (BRRHFRLE) - - -
Redeemable convertible preferred stock (H£7t) 2874 29,769 157,510
Additional paid-in capital 239 1,644 5,336

Xt&: S-1 p.F-5~F-6, Note 3 (£X}), Note 5~8 (¥ PP&E-2|A- &

P

| B

=

=
= o

HH). 6/30/26 Pro Forma @2 S-1 sZH(uFx=H

HSRARK ®H RSU F4t gt o))
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Anthropic S—1: Al #32X|Ql Xt5 23 2, Xfx| 02 Al

Anthropic ¢1Z ®Z23EH (Consolidated Statements of Cash Flows)

Y= (M) FY2023 FY2024 FY2025 1H2025 1H2026 Hjz
IAYE
Net loss (1,531) (8,309) (41,965) (12,969) (80,748)
Stock-based compensation expense 29 192 1,158 279 2,185
Depreciation and amortization 3 21 40 14 97
Change in FV of convertible notes,
L 1,045 5,434 34,308 10,942 72,388
derivatives, SAFEs
Donation matching program liability - - 541 - 126
Recognition and change in FV of other _ _ _ _ 8.720
financial instruments '
Other - 7 11 5 (7)
A Accounts receivable, net (10) (90) (834) (384) (4,982)
A Prepaid expenses and other assets (1,253) (3,190) 1,771 212 2,094
A A t bl d
ceounts payable, accrue 84 222 2,079 257 2,679
expenses, other liabilities
A Lease liabilities (1) - 13 7 (3)
A Deferred revenue 7 21 241 124 1,380
Net cash from S-1 B71: (1,627) / (5,692
: - (1,627) (5,692) (2,637) (1.513) 3.929 - (1,627) / (5,692) /
operating activities (2,637) / (1,513) / 3,929
XS
Purchases of t d i t
urchases of property and equipmen 2) (15) (131) (18) (482)
(capex)
Purchases of short-term investments - - (3,082) - (18,972)
| d maturiti f short—t
fSa es and maturities of short-term B B 3 B 2610
investments
Other investing activities - (7) (77) (31) (337)
S-1 H7]: (2 22 3,077 49
Net cash from investing activities (2) (22) (3,077) (49) (17,181) I )//(:7 :8/1() 077/ (49)
Hegs
Proceeds from redeemable
) 445 1,188 16,548 3,549 110,432
convertible preferred stock, net
Principal payments for finance leases - - - - (4)
Issuance of convertible notes for cash 1,750 6,050 3,450 1,300 -
Proceeds from issuance of common
3 10 111 49 355
stock
Repurchase of common stock - - (149) (149) -
Issuance of SAFEs for cash 122 - - - -
Payment of deferred offering costs - - - - (9)
. . A S-1 ®7|: 2,320 / 7,248 / 19,960 /
Net cash from financing activities 2,320 7,248 19,960 4,749 110,774
4,749 / 110,774
Effect of exchange rate changes - - 1 1 (5)
Net i i h, h S-1 H7[: 691 /1,534 / 14,247
€t Increase In cash, cas 691 1,534 14,247 3,188 97,517 I 69171534 /14,247 /
equivalents, restricted cash 3,188 /97,517
Cash, cash equivalents, restricted
. 929 1,620 3,154 3,154 17,401
cash — beginning
h h ival icted S-1 ®7|: 1,620 / 3,154 / 17,401
Cash, cash equivalents, restricte 1620 3154 17.401 6342 14918 |:1,620 /3,154 / 17,401 /

cash — end

6,342 / 114,918

Xt&: S-1 p.F-12~F-13, Note 8 Supplemental Cash Flow Information, 7|23 2IAMX]|

7
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Anthropic S—1: Al YFX|Ql Xt5 221 29}, AtH| OFXlg Al
Anthropic HZH917| £221A|LtN (Consolidated Statements of Operations)
U= ($M) FY2023 FY2024 FY2025 1H2025 1H2026 H|2
Revenue O4Z 41 386 4,585 1,163 16,286
Compute and infrastructure HFE-QlZzt 433 2,522 7,326 2,334 8,945
Personnel Q1ZH| (SBC Zgh) 95 454 1,839 538 3,152
Bartz settlement &2lg - - 1,500 - -
Sales, marketing, and partnerships @¢-0tAg-IEHY 2 43 568 120 3,168
Other operating and administrative 7|E} % 22| 62 347 1,412 306 1,714
Total operating expenses FYH|2 &t 592 3,366 12,645 3,298 16,979
Operating income (loss) &2 (551) (2,980) (8,060) (2,135) (693)
Interest income O|X}=2} 69 106 431 115 1,111
i.jh;itgxeﬂ-llrg-s:FVE ;J;jr;rr;e%rtible notes,  derivatives,  SAFEs (1,045) (5,434) (34,308) (10,942) (72,388)
Other income (expense), net 7|Et&2] (2) - (8) - (8,757)
Total other income (expense), net (978) (5,328) (33,885) (10,827) (80,034)
Loss before income taxes M&&9| (1,529) (8,308) (41,945) (12,962) (80,727)
Provision for income taxes #2IA| 2 1 20 7 21
Net loss &&9| (1,531) (8,309) (41,965) (12,969) (80,748)
Net loss per share, basic & diluted F&&4 (3, 28 F) (1.42) (5.43) (23.04) (7.25) (39.88)
Weighted-avg shares, basic & diluted IIEERZEAS (MF, 28 ) 1,076.9 1,529.0 1,821.1 1,788.7 2,025.0
memo: SBC FAIEMH|E (Personnel W XEg) 29 192 1,165 286 2,185
memo: HI¥F JR01E HIE (V1 2F -2 W) - - 541 - 126
U= oyl HIg
BRE-QOel/iiE 1056.1% 653.4% 159.8% 200.7% 54.9%
QlziH|/ihE 231.7% 117.6% 40.1% 46.3% 19.4%
A O HEHY/HE 49% 11.1% 12.4% 10.3% 19.5%
JEl 2 2a|/iE 151.2% 89.9% 30.8% 26.3% 10.5%
FHHIE B /0= 1443.9% 872.0% 275.8% 283.6% 104.3%
GAAP E0|2E (1343.9%) (772.0%) (175.8%) (183.6%) (4.3%)
=0|2E (3734.1%) (2152.6%) (915.3%) (1115.1%) (495.8%)
SBC/UiE 70.7% 49.7% 25.4% 24.6% 13.4%

At&: S-1 p.F-7, Summary Consolidated Financial Data p.22, MD&A Results of Operations p.147~150, Note 8 Supplemental Operating Expense Information,
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