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8: Anthropic BRBITEFSERBRMEANZB LIFEEH (vs. BFEE Coding 151)

zﬁ:}'e ot More productive employees  Faster processes Embedded intelligence
elivered to
customers ¥ Claude Do-it-yourself Work with us Create Claude-fueled experiences
. ith devel buildi 1
Chat Collaborate with Claude :L:Hdz;gb;:i:per :,}g(elijs Igggecr'::rom

Code Build software with Claude
Cowork Delegate tasks to Claude

Tag Works alongside teams
SPECIALIZED PRODUCTS EXAMPLES EXAMPLES
s 1 Acceleratedrug  Knowyour  Streamline Legal Financial Recruiting
Security. | Deslgn G ab & discovery customer  contract review casework agent  analysisagent  agent
Platform Platform features Context management  Infrastructure Harnesses
Extended thinking  Adaptive thinking  Effort controls Model Context Protocol Prompt caching Agent SDK
Tooluse Longcontext  Structured outputs Model Hardware Standard Batch processing Clavde Managed Agents
Code execution  Web search  Files API Agent skills Fast mode

¥ Claude Mythos 9 Claude Opus 9 Claude Sonnet ¥ Claude Haiku

Frontier intelligence Powerful intelligence General-purpose intelligence Cost-effective intelligence
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] N T)IE A EERER X FE investment loop + improvement loop » &K
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FZEAEMHEDOE > OESARISRIESTTHFRSMNE » T
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Better Higher
models growth

WO % I’
Improvement loop N Claude Investment loop

More use i More
cases Frontier investment
Intelligence
&
More More
feedback capabilities
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FE{HEETE 3 : Tokenomics IHFIBENE?

B NIRAIERESIERH (incd. AWS Trn, GCP TPU, NVDA GPU,
AMD GPU) BV:EEEIR (compute) ER—EE— ~ I ERIIE IR
(fungible pool) SETEETILIESS N AEL

B EFED Anthropic direct B2 Capex B, ((REEEHEHEESH
BEEAR) » tRRE TR =8 ?ﬁﬁ%%ﬂé%ﬂﬁﬂ EHIREEREEIR
Rt BEERINHEEZEGRBENSENNALER » EINER
KEIRISREIR) » HFIFE% OPM EE%@%%%%%

u 2024/2025/1H26 Capex 3RI#4 US$15/131/482mn » BEABEEHEFF

) 3-4%
10: Anthropic EBEZEBmE
B8 ESfif 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
Revenue USs$ mn 376 787 1,382 2,040 4,731 11,555
Compute and infrastructure Us$ mn 944 1,390 2,047 2,945 3,387 5,558
Personnel Us$ mn 218 320 489 812 1,295 1,857
Sales, marketing, and partnerships US$ mn 24 96 202 246 1,033 2,135
Other operating and administrative Us$ mn 125 181 233 873 683 1,031
Bartz settlement US$ mn — — 1,500 — — —
Total operating expenses Us$ mn 1,311 1,987 4,471 4,876 6,398 10,581
Operating income (loss) US$ mn (935) (1,200) (3,089) (2,836) (1,667) 974
Interest income US$ mn 51 64 124 192 349 762
FV change: notes, derivatives and SAFEs Us$ mn (5,701) (5,241) (9,165) (14,201) (12,791) (59,597)
Other income (expense), net US$ mn — — B3) (5) (309) (8,448)
Total other income (expense), net Us$ mn (5,650) (5.177) (9,044) (14,014) (12,751) (67,283)
Loss before income taxes US$ mn (6,585) (6,377) (12,133) (16,850) (14,418) (66,309)
Provision for income taxes US$ mn 7 = 5 8 21 —
Net loss US$ mn (6,592) (6,377) (12,138) (16,858) (14,439) (66,309)
Basic / diluted EPS us$
Weighted-average shares, basic / diluted mn shares
YoY (%)
Revenue % 936 1,158 1,368
Compute and infrastructure % 259 300
Personnel % 494 480
Sales, marketing, and partnershjps % 4,204 2124
Other operating and administrative % 446 470
Total operating expenses % 388 433
QoQ (%)
Revenue % 91 109 76 48 132 144
Compute and infrastructure % 47 47 44 15 64
Personnel % 47 53 66 59 43
Sales, marketing, and partnershjps % 300 110 2 320 107
Other operating and administrative % 45 29 275 (22) 51
Total operating expenses % 52 125 9 31 65
Margin /B 3R (% of revenue)
Compute and infrastructure / revenue % 257 177 148 144 72 48
Personnel / revenue % 58 47 35 40 27 16
Sales, marketing, and partnerships / revenue % 6 12 15 12 22 18
Other operating and administrative / revenue % 33 23 17 43 4 9
Bartz settlement / revenue % — — 109 — — —
Total operating expenses / revenue % 349 252 324 239 135 92
Operating margin % (249) (152) (224) (139) 35) 8
Net margin % (1753) (810) (878) (826) (305) (574)
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