EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooooooooood
2026 11
Anthropic, PBC
94104
548 90375
548 Market Street, PMB 90375, San Francisco, CA, 94104
19808
251

251 Little Falls Drive, Wilmington, New Castle County, Delaware 19808

03-6266-8522

03-6266-8905

3,500,000,000 552,895,000,000

1/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

2026 10 26 Nasdaq Global Select Market Nasdaq

A Nasdaq

2026 10 157.97

2/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Anthropic
12 18
Anthropic
Al
Anthropic
Al
2020 Al
Al
1
Richard Sutton the
bitter lesson Al

3/478



EDINETOOOO
O0000000000000O0(E42343)

ooooooooooooo
Anthropic
Claude
Anthropic
Al Claude
Al
Al Al
Al Al
Al
Anthropic
Al
Al
WHO
46
Al

4/478



2026
WHO Claude
100 Al
Claude
International Rescue Committee Claude Medicaid
Al
2000
Al Al
Al
Al
Al
Al
Anthropic
Al
Al
10

Claude

5/478

EDINETOOOO
O0000000000000O0(E42343)
Oooooooooooono

DMV

Al



Al

Al

Al

Al

Al

Claude

Claude

Al

Anthropic

Al

Al

Al
Al
Anthropic
Al

6/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al

Anthropic



Anthropic

Anthropic

Anthropic
2026 30
Anthropic

Anthropic

Anthropic
80

6.6

12

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoooooooooOoog
CEO
Anthropic
Al
100
Anthropic
19
Anthropic
Anthropic
Long-Term Benefit Trust
LTBT
Anthropic
LTBT
Al
2024 50
70 25 50
2024 25
50 30 25

71478



LTBT

LTBT

Al

50

Anthropic

Anthropic

Anthropic

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Ooooooooooooo
Anthropic
anti-
sell Anthropic
Al
Anthropic
Al
3
Anthropic 80

8/478

2026 30



Anthropic

Al
Anthropic
Al
Al
2022 Al
2025
Al 2026

Al

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooooooooood
Claude Mythos Preview
Claude Fable 5
Claude
Claude
Claude Claude
Claude
Al
Al
Al
Al
Anthropic
Al
Al

9/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al

Dario Amodei Daniela Amodei
Tom Brown Jack Clark
Jared Kaplan Sam McCandlish
Chris Olah

10/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

(2026 11 2027 )

Mizuho Securities USA LLC
Goldman Sachs & Co. LLC MUFG Securities Americas Inc.

A
0.00001
A 0.00001
@ @)
Nasdaq
2026 10 23
2026 11 2027
N T
F E
@ @)
16

11/478



EDINETO OO
I o o o =2 R )
OoooooooooOoog

Nasdaq

Nasdaq

12/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

ooooooooooogd
3,500,000,000
552,895,000,000
0.00001
2026 11 2026 11
0.00001 2027 2027
2026 11 2027
2027
(1))
(i)
@
()
20
120

13/478



30

59

16

59

14/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

59
59

00

10 59

30

59

59

10

15/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

ooogooooooog
21
ipo.anthropic.com
https://www.mizuho-sc.com/information/index.html https:
//www .goldmansachs.com/japan https://www.sc.mufg.jp

/ https://ww.rakuten-sec.co.jp/web/info/
https://www.sbisec.co.jp/ETGate/WPLETmgRO01Control?0utSide=on&getFlg=on&burl=search_home&catl=home&cat2=none
&dir=info&file=home_list.html

16/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
ooooodooooood

21

17/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

3,500,000,000
552,895,000,000

RSU

1.00 RSU

RSU

RSU A
RSU A

18/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

19/478



LLC

)]

(b)

180

Goldman Sachs & Co. LLC

Nasdaq

RSU

180

Goldman Sachs & Co. LLC

180
(x)2027

180

20/478

31

SEC

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Morgan Stanley & Co.

30

Morgan Stanley & Co. LLC

o)

@



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

(b)

@
©)
RSU

©
RSU

(D
Form S-8 SEC
® 10b5-1
O)

(i)

®

@

Q)

Q)

@
SEC

) F E
m
(m

RSU

0.5

21/478



@

(b)

©
©) @ O

@
Q)
(i)

(i)

@iv) @@ (i)

Q)

®

(vi)

©

22/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

QY



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

(vii)

(viii) (6]
®

(ix)

6]
RSU

RSU

&)

(xi)
RSU

(xi)

xii)

iii)

@
® @@ (i) i) Gv) ) (xiii)

®) @) i i) Gv) ) (i) i)  (xiii)

© @an @iy Gvy W

Form 5
() @) (i) (i) (i) (x) X i) (xii) (xiii)
@@) i) ain) (v) v (i) (i) (ii) Gx) & 1) (i)
(xiii)

23/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OJooooooooogodo
(€9
) @A) (i) (xiii)
@) (i) adii) (Gv) v (i) (xiii)
(b)
10b5-1
© @
(i)
M
@ @ (i)
@ @)
O
)
(y)180
@

10

(b) 2026 12 31
2026

24/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OO0Oo0OoOoooooOodn
35
(€9)
(y)180
©) 27 48
O 62 76
(c) 2026
12.5
(d) 2026 13 27 41 55 69
9.5
0.5
(x)2027 30
o) 365
©) 27 48
1.8
O 62 76
2.1
(c) 2026
3.75
(d) 2026 13 27 41 55 69
2.85
© () (ii)180
4.2

25/478



(i)

) 34
5.6
(9) 2027 30
W) 27
6.3
)
€9)
(y)180
(i)180
LLC

48 62

7.0

41 55

&)
365

29

365

2026

26/478

76

69

83

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Morgan Stanley & Co.



23

23

27/478

27

30

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood



ANTHROP\C

Form S-1
SEC

EDGAR www.sec.gov
SEC

solicitation of an offer to buy any securities outside Japan,

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

oOoooooooooood
SEC
SEC
SEC
172
SEC

(This statement shall not constitute an offer to sell or the

nor shall there be any sale of

securities in any jurisdictions in which such offer, solicitation, or sale would be unlawful prior

to registration or qualification under the securities laws of any such jurisdiction.)

ipo.anthropic.co

m https://www.mizuho-sc.com/information/index.html

https://www.goldmansachs.com/japan
https://www.sc.mufg.jp/

ec.co.jp/web/info/

?0utSide=on&getFlg=on&burl=search_home&catl=home&cat2=none&dir=info&file=home_list.html

https://www.rakuten-s

https://www.shisec.co.jp/ETGate/WPLETmgRO01Control

28/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al

Al Al
Al

API1 application programming interface

Al Al
API

Applied Al Al
Applied Al

Csp

CSP Al CSP

LLM large language models
Al

RLHF

S1

T™ 100,000 T™

T™ 10 12 T™

enterprise customers

100,000

T™ 100,000
Claude
Al

Al
Al

Al

29/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooooooooood
Al
Al
Al
Al
Al
Al Claude
Al Al
Al
Al
Al
Al
Al
Current Period Base Period
Base Period Claude Pro
Claude Max

30/478



28

Al

Al
Al

Al

Al

Al

12

Cl

Al
Al

EDINETOOOO

OO000D0O000DO00OO0O(E42343)
oOoooooooooood

aude Pro Claude Max Base Period

Current Period

Al

Al

Al

Al

13 (i)

31/478

(H

1



Al

32/478

Al

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Long-Term Benefit Trust LTBT

Al

Al

33/478



EDINETOOOO

OO000D0O000DO00OO0O(E42343)
oOoooooooooood

International Data Corporation IDC 2026 ““The Economic Impact of Al:

2026 Edition, doc # US544522267~
IDC 2026 ““Worldwide Black Book: Live Edition V2 2026 Forecast””

IDC 2025 ““Worldwide Developer Population Growth Forecast, 2025-2029, doc # US537898257~

IQVIA Institute for Human Data Science 2026 ““Global Medicine Use Trends 20267~

U.S. Bureau of Labor Statistics 2025 ““Occupational Employment and Wage Statistics””

World Bank Group 2025 ““GDP (current US$)>~

2025

GDP 2025 GDP

2025 2025

34/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

DGCL

SEC

SEC SEC

DGCL

60 10

35/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

DGCL

™

(i)

PBC
PBC

PBC
PBC

36/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

ooooooooooooo
a
Al PBC
PBC
Al
PBC LTBT
LTBT Al
LTBT T
T T
A F
F
Dario Amodei
Daniela Amodei Tom Brown
Jack Clark Jared Kaplan Sam
McCandlish Christopher Olah
F
Founder LLC
F T
50.1 F

LTBT Founder LLC
Founder LLC

€Y
Founder LLC Founder LLC
IRA A

37/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Oooo0oooOooooo
0.00001 460,000,000,002
A 300,000,000,000
N 100,000,000,000
T
F
E 30,000,000,000
30,000,000,000
2026 30 €))
(€D
Founder LLC F
RSU A
T
F E
A F E
50.1
T
T T NGC
E LTBT
LTBT LTBT
T T
T T LTBT
T
E
T

38/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

LTBT

Founder LLC

39/478

OoOooOoOddooOoomdmr
F E
Founder LLC
Founder LLC
N
A
DGCL N



T
DGCL T
F F T
50.1
F Founder LLC
E E T
@
Long-Term Benefit Trust
NGC LTBT
LTBT T T
E
DGCL
A A
A
N N
N A )
am ®» 6
N ®
9.99
T T
T
LTBT T
F F
F Founder LLC
E E
A A
N N
T T

40/478

EDINETOOOO

OO000D0O000DO00OO0O(E42343)

0o000000000oo
F
T
N
Q) N
T

Founder LLC



40

F
(ii)Founder LLC

0.5

F

80
3
@
(i) E
(i)
A
O)
(i) E 75
D)
85
Q)
D)
90
E
anm
® F
E
E
E

41/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooOoOddooOoomdmr
80
0.5
O)
E
A
E
A
Founder LLC
Founder LLC
F
€H)
E
O F
80
© T



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

0.00001

42/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

43/478



EDINETOOOO

OO000D0O000DO00OO0O(E42343)

ooogooooooog
F
T F F
T @
T F Founder LLC
F
(i) F
F
Founder LLC
80 90
80
0.5
Founder LLC (i)
Founder LLC (i)
(i)
O
F @i A RSU
E 40
(iii) A
@)
A Founder LLC
Founder LLC
Q) Q) F
Founder LLC
F i) F
75 10
E (i)
iii) A
=
F
10
A 85
T

44/478




EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OO0 O000000000
F
Founder LLC
10
Founder LLC
10
F
F

45/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OO0 O000000000
F

LTBT T F F

50.1 A

T
T
F T
LTBT
F T
F LTBT T
T
F
50.1 A
Founder LLC
T F
F A
A
80 0.5
Founder LLC
80 0.5
A F
50.1
A A

46/478



2026 30 2021
(€)) 2021
A
RSU
2026 30 2021 RSU
@
A
A N
1933
Alphabet Inc.( Google )
Google RRA
Partner RRA
Google Broadcom IRA
IRA IRA
@)
(iii)
A N
60
12 120
90
S-3
A
A

Google RRA Infrastructure Partner RRA

47/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

IRA
Broadcom Inc. Broadcom
Google
Infrastructure

Google Broadcom

Q)
144
IRA

IRA

200,000,000

90
180

S-3



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Ooooooooooooo
Q) 145
(i)
(iii) A
A
20
S-3
N
S-3 IRA

60 S-3

2,000,000

S-3
S-3
12 S-3
12 120
180 S-3
Google
Google Google 2026 NPA Google 2026 NPA
Google 2026 Google RRA Google
1RA Google RRA
Google
144
S-3 Google 2026 NPA
60
S-3 Google
Google RRA
Google 2033 Google 2026 NPA 12
Google RRA
Broadcom
Broadcom
Infrastructure Partner 2026 NPA Infrastructure Partner 2026 NPA
2026 Infrastructure Partner RRA

Infrastructure Partner 2026 NPA

Broadcom

Infrastructure Partner RRA

S-3

N A
60

48/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

50

IRA
12

Infrastructure Partner RRA

Infrastructure Partner RRA
Infrastructure Partner
2026 NPA
Infrastructure Partner 2026 NPA
Infrastructure Partner RRA

F T DGCL 203
F T
DGCL 203 F T
DGCL 203 DGCL 203
85
DGCL 203
15
15

49/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooooooooood
LTBT Founder LLC
Founder LLC
LTBT A
F F
A
F
F
T T
T
) T T
T T
(i) F T (a)Founder LLC
©) A
F F
T
T 80
0.5 F T
T
T F

50/478



NGC
(€))
LTBT
NGC
(iv) w) F
E
(vii) F
DGCL
F T
Q)
(i) F
(iii)
F
E
F
A
80
30,000,000,000

Founder LLC

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooOoOddooOoomdmr
NGC
LTBT Founder LLC
30
Q)
(i) (iii)
(vi) F
Founder LLC
E
F
T
A F
F
0.5



Q)
(i)

(i) DGCL

@iv)

)

22
Founder LLC
Founder LLC
Founder LLC
F Founder LLC

Founder LLC

Founder LLC

Founder LLC
90 450

Founder LLC

(i) Founder LLC

10

DGCL

Founder LLC

F
Founder LLC

F

Founder LLC

52/478

Founder LLC

10

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood



(it)
D)

@iv)

)

(vi)

Founder LLC

Founder LLC

A

Founder LLC

Founder LLC

€))

10

A
Founder LLC

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

RSU

Founder LLC

LTBT/

T

@

&®

*®HE

®
®

53/478



Q)
i)
(iii)
v
)
(vi)

(vii)

40%

80%

(in)

54/478

Q)

@

75%

Founder LLC
0.5

Founder LLC

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

oOoooooooooood
F
E
A
A
80%
A



LTBT

LTBT

LTBT

Founder LLC

30 NGC
NGC

LTBT
NGC NGC 15

LTBT

NGC E

Founder LLC
NGC

55/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

NGC

LTBT

30



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

56/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

1986

451(b)

1221

57/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

A
A
(69)
7701(a) (30)
D)
A
A
A
FATCA
30
30
IRS
IRS Form W-8BEN IRS
Form W-8BEN-E IRS Form W-8
IRS
FATCA

IRS Form W-8ECI

58/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

oOoooooooooood
30
A
FATCA
A
183
A A
USRPHC A
A
A
50 USRPHC USRPHC USRPHC
USRPHC USRPHC
30
30
IRS
IRS
A A
IRS Form W-8BEN IRS Form W-8BEN-E IRS Form W-8

24

59/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

oOoooooooooood
A
IRS
IRS
FATCA
1471 1474
FATCA A A
30 FATCA A
A
30
FATCA A
FATCA A
A FATCA

60/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

@ A

*

61/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

62/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Oooooooooooog
2023 12 2024 12 2025 12
2026 30 2025 30
2026 30
2026 30
2026 12
30(a) 2023 12 31
2022 12
SEC Form S-1
S-X
SEC Form S-1
12 31 30
2023 2024 2025 2025 2026
$ Vil $ 386 4,585 $ 1,163 $ 16,286
433 2,522 7,326 2,334 8,945
@ 95 454 1,839 538 3,152
Bartz - - 1,500 - -
2 43 568 120 3,168
62 347 1,412 306 1,714
592 3,366 12,645 3,208 16,979
(551) (2,980) (8,060) (2,135) (693)

63/478



RSU

EDINETOOOO

OO000D0O000DO00OO0O(E42343)

Oo0o00000000d
69 106 431 115 1,111
(1,045) (5,434) (34,308) (10,942) (72,388)
SAFE
@ - ®) - (8,757)
) (978) (5,328) (33,885) (10,827) (80,034)
(1,529) (8,308) (41,945) (12,962) (80,727)
2 1 20 7 21
$ (1,531) $  (8,309) $  (41,965) $ (12,969) $ (80,748)
$  (1.42) $  (5.43) $  (23.04) $ (7.25) $  (39.88)
1,076,880,510 1,528,994,540 1,821,084,860  1,788,730,900 2,024,972,990
2023 12 31 2024 12 31 2025 12 31 29 192 12
2025 30 2026 30 286 22
SAFE

2023 12 31 2024 12 31 2025 12 31 10 54 343

2025 30 2026 30 109 724

2025 12 31 2026 30
$ (41,965) $ (80,748)
RSU

1,821,084,860 2,024,972,990

64/478




2026

30

®

RSU

2025
Gii)
RSU
2025 12 31
RSU
()

65/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Oo0o00000000d
i) 2025
2025
2025 12 31 2026
(iv) 2025
2026 30
N



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Ooooooooooooog
30
$ 131,651 $ $
$ 130,760 $ $
$ 147,358 $ $
$ 117,467 $ $
$ 157,510 $ $
$ 5,336 $ $
$  (132,902) $ $
$ (127,619) $ $
(i) 2026 30 (i)
2026 30 (i) 2026 30
(iv)RSU RSU
)
O) (i) A
(iii)RU
A
1.00
1.0
A
Non-GAAP
GAAP
Non-GAAP
12 31 30
2023 2024 2025 2025 2026
$ (522) (2,788) $ (4,854) $ (1,849) $ 1,618
(1,344) (772) (176) (184) %)
(1,273) (722) (106) (159) 10
$ (457) $ (2,683) $ (4,448) $  (1,741) $ 2,671

66/478



EDINETO OO
I o o o =2 R )
OJooooooooogodo
Non-GAAP Non-GAAP Non-GAAP

GAAP
Non-GAAP

67/478



2021

Al

SAFE

2023
Claude

Claude

Mythos Fable

Claude Code

Claude Cowork

68/478

Opus Sonnet

Haiku

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

69/478



Al

Al

Al

EDINETOOOO

OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al

2021

Al

Al Claude
Claude 2023
2026 30
Claude
Al
[ ¢ > w 1
M4 24 oD i R i LEIZEB L O
Claude® ¥ A =5 )
2 v s VRURHSH FER G WEORE
AHE R R P59 b —=hRGT ) =t ;;;;-—-bﬂ

;Mﬂﬂﬂtﬁﬁ&tnfaﬂ ALOHE
:;Ez—FmﬂfﬁﬁﬁﬂT?ﬂ
R i R

|

Al

Claude Claude

70/478

Claude

Al



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooooooooood
Al
Al
Claude
Al
Al
Al
Claude
AWS Trainium Google TPU NVIDIA GPU AMD GPU
Claude
2026 30
2030
12 31 2031 2045
12
Al
Applied Al
Claude
Claude Al
Claude
Claude Al 2026

30

71/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooooooooood
T™ 100,000 11,900
T™ 1,900
T™ 10 250
Claude Al
Claude
Claude Platform
2026 30 T™ 100,000
50 Claude Platform 2025 12
31 30
Claude Al
Claude
Claude
Claude Claude
Al
Claude Claude
Claude Platform
Claude
Claude Code
Claude Cowork
Claude Applied Al
Claude
Claude
AWS GCP Azure CSP
CSP CsP
Accenture
Deloitte KPMG PwC Sl Salesforce Snowflake
Claude Claude
Al Ode with Anthropic Claude Platform
Al
Claude Claude

721478



Claude

2026 30

Claude
2026 30

Claude

T™

Al

2026 30

787

2026
30

30
2025

19
129

1,124

Claude

Claude

Claude

300

2025 30

116

152

22
10

2026
193

30

Claude
Claude

73/478

EDINETOOOO

OO000D0O000DO00OO0O(E42343)

OoOooooooooood
900
1,368
Claude
2026 30 6.6
1.4
2025 30
10
12
2026 30
2025 30
Al
1,411
Claude



%fmm
/ ki

'i

#5
gL —7
Z—AfF—23A
ik

N/

o

m )

?JHFHJ?f

Claude
Claude
Claude
90 50
2026 30
2024 12 31
90 Claude
Claude
2026 30
86
Claude
Claude 2026 2026

Claude

Claude Code

45

2024 12 31

Claude

250

74/478

=

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

will

HmED
b 1F

Eﬁ

wEL—7 k{

HEO
Lk

/

ﬁa:n
% <

Claude

Claude Code

Claude
Claude 2026

2026

2026 30
2024 12 31

Claude

2026
Claude



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Ooooooooooooo
Al Al
Responsible Scaling Policy
Al
Al Al
Al
Al
Al
Al Al
Al
Scaling Laws for
Neural Language Models
LLM
Al Al
Al
Al

Al
Al

751478



40
Al 1DC
2031 22.5
IDC 2026 ““The Economic Impact of Al: 2026 Edition, doc # US54452226>~
Al Al
2006 1.2 2025 4.3
1.9
GDP 2000 34 2025 118
2026 30 10
38 GDP 11
IDC 2026 ““Worldwide Black Book: Live Edition V2 2026 Forecast””
Al
Al
Claude
Claude
Claude
Al
Claude Security
0SS Scanner
Claude
2026

76/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooooooooood
2025
Al
Al
Al
CAGR
680 2.5
Claude
Al
Claude
Al
Al
Claude
Claude



Claude

IQVIA Institute for Human Data Science 2026

Al
Al
Al
Al
Al
Al
Al
LTBT
Responsible Scaling Policy
2026

Claude

Al

EDINETOOOO

OO000D0O000DO00OO0O(E42343)

Model Hardware Standard Al

““Global Medicine Use Trends 20267~

Al

2021

PBC

Mythos
Project Glasswing

771478

oOoooooooooood

Al

Al



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood
LLM Al

GPT-2 GPT-3 RLHF
Al

2026 30 12 T™

Claude

Al

781478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

AWS Trainium Google TPU NVIDIA GPU AMD GPU

Claude

Claude

Al

Claude Claude

Claude

Al

Claude Code Claude Cowork

79/478



Claude Platform Al

Claude
Al
Claude
Carnegie Mellon
Opus 4.8 40 Claude Mythos 5 78
Claude Security
Claude
Al
Al
Al 2028 10
IDC 2025
AR
BRIz b5
Canil = B e
: 'rll'l nE:F- iR
HEHEE - FH
st - F—N~DT 7 E A
Py e -
LI R-El e -
e
ap—FEresh =L
s ETEIIEENE
Filarz bkt = BALELE

80/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooooooooood
Claude
Claude
Al
ExploitBench Claude
Opus 5.5 91
0SS Scanner
Al
Al

““Worldwide Developer Population Growth Forecast, 2025-2029, doc # US537898257~

Mg« A

 EREME,
Moy

CPR R i,

i

.
@ 1 s omil

.. -

..__..

4 CPOM R e 2pe T )

5 BER-AEEWLCEN

e a5 —



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooooooooood
Claude Code
Al
Claude Code Claude Code Al
Claude Code Al
Al Claude Code Al
Claude Code
NASA Claude Code
Perseverance Al
Claude
Claude Code Claude Cowork
Claude Cowork
Claude
Claude Cowork
Claude Code
Claude Code Claude
2026 30 2026
Claude Cowork 2025 Claude Code
2026 Claude Cowork Claude.ai
Claude
Claude
Claude
a country of geniuses in a data center

Claude

Claude Al

81/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooooooooood
Claude
Al
Claude Platform
Claude
Claude Code Claude Cowork
Claude
Al
Claude Claude
Al Claude
Claude
Claude Platform
Al
Claude Platform
Claude Platform - Al
Claude
Claude
Al
Claude
Agent Software Development Kit SDK
Claude Managed Agents
Model Context Protocol MCP
SDK

82/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Claude Code Claude Cowork

Claude for Financial Services Claude for Financial Advisors Claude for
Healthcare Claude for Life Sciences Claude for Legal Claude for Education Claude for

Government

Claude for Microsoft 365 Claude in Chrome

Claude American International Group, Inc. Bristol
Myers Squibb Fortune 500 Claude the Garvan
Institute of Medical Research Gladstone Institutes the University of California San Francisco
Claude Claude
Claude Claude

Legora Salesforce

Al Claude Claude
Claude
Claude
Claude
Claude
Claude
Claude
Claude Claude
Applied Al
Claude
Claude
Claude Claude

83/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Ooooooooooooo
Al
Claude
Claude
Claude
Applied Al Applied Al Claude
Applied Al
Applied Al
Claude
Amazon.com,
Inc. Amazon Google Microsoft Corporation
Microsoft AWS  GCP Azure
Claude
Claude CSP
CSP CSP
CSP
Sl
Claude
Claude
Claude Claude
2026 Claude Partner Network
Claude 2026
100 2026 30
Claude Certification Program 4,000 15
2026 10 Al
Al
100 Claude Frontier Academy
Claude
Claude
2027 10,000
Ode with Anthropic Claude
Al Claude Platform
Ode with Anthropic Applied Al

84/478



Al
2026
Fortune 10 Fortune 500
500
10 10
Claude
TT™ 100,000
2026 10 31
GAAP
Claude
Claude
2026 30

Claude Code
2026 30
75

20

Claude

30 TT™
50 Global 2000
IT
10

Al

950

900

Claude Code
Claude Code

Fable 5
85/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

100,000

OoOooOoOddooOoomdmr
Applied Al
Fortune
10
10
Al
Al
Claude
30 2026 30
11,900
Claude

Claude Enterprise

Claude Enterprise

Claude Fable 5.1



45
Opus 5
Opus 4.1
31 132
2026
Opus 5.5
Claude
Al
Claude Claude
Claude
2026 30
Al
Claude
2026
2026 30
2024 12 31

40

2025 12 31

Opus 5.5

5,300

86/478

45

90

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Opus 5.5

2025 11
Opus 4.5
48 2026

Opus 5.5

Claude

T™ 6.6

Claude

Claude



Al
1,368
741
152
129
2026 30
2030 12 31
2031 2045
12
Al
Al
Claude
Claude
Claude
Claude

300

19

Claude

Claude

87/478

2026 30

Claude

Al

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

2025 30



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al Al
Claude Claude

Claude Claude
Claude Code Claude
Cowork Claude.ai Claude Security Claude Design Claude Science
AWS  GCP Azure

Claude
Claude
Claude
Applied Al
Al
Claude
Claude
Al

Al

2026
Claude
Al
Coefficient Bio
Al
Claude
Model Hardware Standard Claude
IQVIA Institute for Human Data Science 2026 ““Global Medicine Use Trends 20267~
Sls
Claude
2026
Coefficient Bio, Inc.
Al Ode with Anthropic
Claude
Claude Platform
Sl
Claude

88/478



Al Claude
Claude Platform

Al
Claude
Claude
Claude
Claude Cowork
Al Al

Claude Code Claude Code

Claude Cowork

Claude Claude

Claude

Al

89/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Claude Code

Claude



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OooOoooooooooo
:QP“*“:' TR D A B L Zrt 2O R MABHEL LT Y Pn R
¥ Claude BT EETY Cloude &FEM LA et HiL
Chat o o o
Code  Cltete THThos THRE
Commriy L= B
Tag & ]
) R L 12— 0 T L B R b
Ereifs TR S ES A MEONE RN e pefa i b maddaieh Teiple]
e B S 75w b7k bl ar7%a A fwFIRLIIFy—  r—RA
Fad—i
= Extmsdect thiviing Adctive thiskisg  BfYart doetrals r.':t ek Froet cwking Aot F0E
Teel s Losar goniail Lo tibred Sl el s Wi Barieare Stasded Asteh proorraitd Clasde Miraged dgwnt
Cods wnwreiion Wik smarch Fllss &Ff Apet kil Fazt mode
# Claude Mythos & Claude Opus # Claude Sonnet 4 Claude Haiku
RN TN PR EERA A FI V2R ML F s 53 RS F 0 e
Claude
Claude Mythos Fable Opus Sonnet Haiku

Mythos Fable

Claude

Verification Program
Project Glasswing
Fable 5

Mythos 5.1 Fable 5.1

Opus

Opus

Sonnet

Haiku

Claude Platform

Mythos

Claude Mythos Preview
Mythos 5 Project Glasswing
Opus
Claude Opus 5.5

90/478

Al
Fable
Cyber
2026
2026
2026



EDINETO OO
I o o o =2 R )
OJooooooooogodo
Claude Claude Platform

Al

Claude

Extended Thinking Claude

Adaptive Thinking Claude

Effort Controls Claude

Tool Use Claude API

Long Context Claude

Structured Outputs Claude JSON JavaScript Object Notation

Code Execution Claude
Claude

Web Search Claude

Files API

Claude

Model Context Protocol MCP 2024 11 2025 12 Linux Foundation Agentic Al
Foundation MCP Claude Al

Claude Platform
MCP

Agent Skills Claude

Word Excel PowerPoint PDF

91/478



Model Hardware Standard
Standard Al

Claude Platform

Claude
Claude Platform
Prompt Caching
97 60
Batch Processing
Fast Mode
Agent SDK Claude Code

Claude Managed Agents

92/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Model Hardware

Model Hardware Standard
MCP

AWS  GCP Azure

Claude

Claude Platform



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Claude Code
GitHub IDE
Claude Code

Claude Cowork Claude Code
Claude
Chrome

Claude

Claude.ai
Claude.ai Claude

Claude Claude.ai
2026 Claude Cowork Claude.ai

Claude Cowork

Claude Security Claude Enterprise

Claude Security

Claude Code

Claude Tag Slack
Claude
Claude

Claude Tag
Claude

Claude Design Claude Design
Claude

Design
Claude

Claude Science Al
Claude Science 60

Claude Science

Claude Science

93/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OJooooooooogodo
Claude Science Claude
Claude Enterprise Claude Enterprise
SAML  Security Assertion Markup Language SCIM  System for Cross-domain
Identity Management Compliance API
1996 Health Insurance
Portability and Accountability Act of 1996 HIPAA
IT
2026
Enterprise Frontier Safeguards
100
Enterprise Frontier Safeguards
Fable 5 Fable 5.1 zero data retention
Claude Enterprise
Team Claude
Platform Claude for Education
Claude for Financial Services
Al Claude for Financial Services
Excel
PowerPoint Word Outlook Claude
Claude for Financial Advisors
Claude for Financial Advisors
Claude for Healthcare
HIPAA Claude for
Healthcare Centers for Medicare & Medicaid Services Coverage Database ICD-10 National

94/478



Provider ldentifier NPI Registry

Resources FHIR

Claude for Life Sciences

Claude

Claude for Legal

Relativity e
Ironclad Al

Claude for Education
Claude for Higher Education
Al

Claude
Teachers K-12
50
Claude

Claude for Government
FedRAMP High

Claude

K-12

Al

Claude

Claude

95/478

MCP

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Fast Healthcare Interoperability

Claude for Life Sciences

Al

Claude for Legal

Claude for Legal

Claude for

Claude

Amazon Bedrock

Claude



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooooooooood
AWS Trainium Amazon Trainium Al
Trainium
Google TPU Google Broadcom TPU Google
TPU
NVIDIA GPU NVIDIA Corporation NVIDIA Microsoft SpaceX.Al
LLC X.Al LLC SpaceXAl Nscale Global Holdings
Limited Nscale Lambda, Inc
Lambda NVIDIA Grace Blackwell

Vera Rubin GPU NVIDIA GPU

NVIDIA

NVIDIA
AMD GPU Advanced Micro Devices, Inc. AMD AMD-based Helios rack-
scale systems AMD Instinct™
M1450 GPU AMD Instinct™ GPU
AMD
Claude
Al
Al

Anthropic Direct

Anthropic Direct
Al

CSP

96/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoooooooooOoog
CPU Al
2026
Fluidstack USA I Inc. Fluidstack
Fluidstack
CSP
behind-the-meter arrangements
Claude Al Amazon Bedrock Gemini Enterprise Agent
Platform Microsoft Foundry
Claude Al
2026 30 TT™ 100,000 Fortune 10
Fortune 500 50 Global 2000 30
Claude Claude
Al

97/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooooooooood
Al Claude
Claude
Claude
2026 30 T™ 100,000
11,900 2025 30 950
Al
Al
Claude Code Claude Platform
Claude Pro Claude Max
Claude Cowork
Claude
Claude Claude Code
Claude Code
Claude
Claude

Claude

Al

98/478



Claude Code
Claude Enterprise

Claude

Claude Platform

Al
Claude Claude

Al

Claude Cowork

Claude
Claude
Claude
Al
Al
Claude

99/478

Claude

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Claude

Al
Claude

Claude



>
accenture

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

BB L3 —EROFRES INE

Anthropic CHEHESEI M8 deconture

45, 000 i

Cloude &= §58 L & Accentupe o
Cyber Al I LB Ra UF 4« A
L e S R A PR T

10% — 80%

Accenture BLF Anthrople B0FORR
FTD A = R [ i
il Lo AT Sk

7

LG

Accontureid, WA Y — T SERNAT IS A 3T EREL
AloAeal i - b2, RSB, SR -
L. BoeERTas L aHlL Tk, B0, 00045k
OAHE, HAOSEECET Y 2 b7 a=d, Ttk rrEgnic
[ SR P, ORI e o T L Ak IR L
L LT, R PV POl a—ia  RUMETES
B £ S R T

WRSEIZH , Acconture & fnthropic iz o LB L0
L, Wz EBAIOAREAE RSS2 L& HEND, Acconture
Athropic Business Group & E2ar L% Lt Accenmurefd, V'R
TALEZHAL, B ANOREHEClande Code B MASBH L LY
o, R TCClande Enrerprizeco BB S L E LS, i

Accenpureisii, AnthropicdJC0E. BEWF, WP ¥R JE 0w o e &
T A IIB T Cleude G 5 % LR L F 18, DO A 0 or I [ 4 55 vk
.I-

Aecenrure OFEMSCELE 31T LT, Accenture Anthropic Business
Group AR LY Fo—Fe@Eic R L, BRI Claude 2l
AR T+ V= F s FFud 2 ST ERRLCUIVET,
piitik Clowde Conter of Excellence BTF Innovation Hub &8
L., Global 2000 RO iio—"0dr= 2t b ¥4 SR
CFHEESTT 22 LIz LTVES

lAnthropic & i+ SE AL T S5 bick

D, HHOMFFAIZEREBOICARATIBMIL, &
BEEEOTEFRIMBHE LTERTHSEM~LD
WMBITTEDLSICRVET, |

Accenture R MCE) Pall=s G 4=k (Julis Sweot)

i, Cl =T ) YR Al AT S 2
A A e SRR LT s,

Accenture e UhAnthropicld, rl@th=—=2, T 7oA o
A, oA AT SRR b e o B R e N R
—EX LB LTOET, =R T, 20
BT, Clode S BB 2 22 SRM LA 2 Y
T A ﬁ!-'u‘;('p'h-t ALk LR NCVES Accontureld A3
G =—rike | T4 7 FiZCbor, AT L, L600ONT Y
Lo w L B TRS00, 000ETDAPT OB ICITH L Ty, 2
iz X0, A%y O EPER e 8B Ak 1 BRI SR
L, #AF 841 o BRI S8~ & LITFTL

i i

Accenture M UFAntheopic 3AEIR, T OICHRIDRIESY Bt
ELTWEY, BEOKESa— FaEr [ s —

iE, Cloude &AM L, EAREMIIO=-4rF 4 - X R UW

TONEEE PR R LA, CHINET R, VHERCDD, AL

£ 10 T Rl ML R TRRT R A T B RS o0 B DRI R O L

EL, e U— FoiEs 2 4 800k Lo, B

MELE 135005 9%~ ESE LT

100/478



[AIG]

EDINETOOOO

OO000D0O000DO00OO0O(E42343)
oOoooooooooood

EEMITRERD5| 35 % FilE

5.4 3

B Clowde & B 5 AIG CHFRE
™ (E1)

ALG Lexnpton 8 f= S ROV EOER  (RI3E IR A R
ELTHSWR) Tk, BMTORRESRGRELE (GEL)

HLRHE TaT AR I

+30%

QHiE Tk TR

-55%

G

+40%

W&

ALGEE, 2004 BEA AW - BRI T, R RN A OR A
REBETY A r TR EETHERTRORBM S TY
202HE, AIGEE, MY n—d—, WEEUH=8GH
GEATEEVOT—FORRAEFRBETERTITIZ
ER, AR Ao A RES TS EREBLEL A AG
I, WHHRELSTAATORZ AR BRSO
Y S—AREL, TRARERLSDERC RS2 TS L
Bk binh, JEEEREOGEZALE B SR BRI
BLELE,

»ne

AlGEE, MBOBLLERZBVT I =2 Y o—cBRETS
f=th, Anthropic & 8L E LA, @iEd, Claude 20EF
rfEALE LT, §AHROTRMMTZETLTATOY
FHWARFOF—F R - FiH+ S5 LEANIZ,
Underer]ting by AIG Asslar L E L, e, §34
HEEN 2 o o ) = {ERli A PR ST ) g —
SRR LTEL AN, ST, Clasdedt Bk L K
RS Aam B2 s Apw ) = I (R e e B ORI TR
XM S LA TEET,

Undersri ting by AIG Assizy AUE0A S e RmmIor, 8l
EHGARIFOWER A MR S h, WEREL L%
R 100% 2 FETES LIz E LE,

{ih 1) 2026F 3 Hal HEpS

TATHZ 34 5 B #0383 H B (PAnthropicd L 5 g4
— pF—toficHT 538 R TATT, £
hit, BEREUHRORHOEE S50 S 2iTheE
ReERNENVSZ T, YHMBETSTSTOD
—Z7u—il, MEOHEBEVRRFALEELLR
Bz, EAMIOML, DVBRMIC, XD —HiEEN
STEBETISLILTHELOTHEAETT, =
ik, EvEalilestnn, L0 HEARSIEHEE. LBl
A (R B B R bR, ALBEIRE ) o0 SRR TR M A
—EAEFRET SEARTEROWS S0z ol
L B e, il

AIGHBMWCED =V o ¥ - Tr¥—+2 (Eric Andersen)

ARG Lexingtoned o8 Rl USRI RGE, ARd o350 HATGH K
O EO—2 T, MNIEET NI ARSI EVT, Undervriting by
AlG AssistiZ D, SIEES AN T & 59 s Btk
ML, RERETE TofERmssn B sk Lk,

B EMT, MG Underwriting by AlG Aszlst @A & N-omrg
MMkl BESEi~ORAE K ERH TV EST, T, AIGEE
Wb A RPN bCloude &AL L, $IM-4f o= 00,

Claies by AIG AssistiZ X0, CRPdEN S0 S (i IZATCAME T ~E1F
< 2 T T ] AR e S SRR S RS X A, WIS o0 R B
it s B B S E L, SS0CAIGH, MM St i
Wi Ak - ABREREE T 8L oClaude Enerprisefdill, ¥ 2 B2
2T« =T |2Caude CodetH] & MIR-FH = L LML T E
+

AIGHRER T S % 5 — 20 FEL, Anthropic @i & S0 THRHE - |
ATLENBNOE—V = b F—AIZ 0, BENEF— Lol
h&mbaZ b od, A, BHPOLFH I Fn—aTH, B
—F e b EAREEIY S, FoFellL, Mlox—
2 bMGENA A AEMOLTY A ERMEL, 25O
=¥Fxbdi, =T VO HECH G LT SRR S
HELEY. a7, Bl —2 P REREES L. 2Ry
Tt~ ToRmCEREL .,

101/478



Ul Bristol Myers Squibb

AIIZE 2 TN

Clande £ FETE SHIERR

30, 000+ (SRR

HA-

— 2 ﬁh H
W

Bristel Myers SouibbiX, tcRgA@oR@BLHbO -7
T, EEREEzh D R, BN, MEEUERE
—Fo RS, EREROTERE_-RE T YW
LC&E LR, BISE, AW, 237 4 0 TFHERNY i %
SEE, IMOMEALHNELR, S =y L RBICE
B s e Rl BT SHOATEELR
WeamESr gl snt AT A REMEANERT
EEF—rEUEMDEEEN L SR TVELE,
Bebit, KHGA Tz k0w RO BRIl
LA L Tamthropicd TF AN L, 20234
Clandec) RIH LWk L g Lx

mE

NEGE S B, S, t— e b RS, WEEEcH
ETHERa ) F o R REA ot S i HE S & R
Loy Cluude Enterprised EEAl7 5 o k7o - SIERH L
F LI, BMRIEE, STED 000A L IE £ Dtk M (B
BiFsF=— - A 2T o 2 R EClonde Code A LEL
B, Shiz kb, EEHOF—SFR R —ten b 2T
= p e TR A TS F =l (AT S AN
CRESh, ARG ORECEATAS LIV EL
f. FOERT. BSESkill=RUWPESEGL. Do
M8 BUHE R ¥ o 2 S Chade CodelZ ERE L.
bt 8 S T AR - 4 T L S g
T el 2L B, —O0oTFALRSE
F, Mfr—LRUFgsSSiz 60, £ os S
el Io@om o liecealiicElTS
e wH L TvaETT, Clande Coded A0SR el BMSHE
TR ARMEI R L CHY . HE, 30,0005 5
fEEMIcClaude CoworktMAT D &M@l T3
BUSEE, BFFEhs & B~ WAL & R 0 3 SR L C L aude S R0 2
AATEY, BB IRE, HHRa0dS ukEh
feF g EOHES

=2 (&G THTE SR

el B = Ao 5 B I

WP S L R it T

UF D fnEFrXicmrasg

EDINETOOOO

OO000D0O000DO00OO0O(E42343)
oOoooooooooood

TR BTHAEROEL R}, Frv iy FTIE
FoTWET, KYOEMRE. BHECDEZTF—
F oA eofEc, wEEMCAH R EEOFR
EHOE ™., .. Anthropic®@Claudeld, H3tois
AFAESRSEDESER— V= FRIAL O
B, £/ 2—2arOAY—FRUPESaITFq48%
ELLET, |

Bristel Myors Squibh T#¥FF 4 FoAf AT LIF L P RF—
FFEFAETF Y Joi—aT s 4=
Flewd o 2 F—2 (Greg Meyors)

HEEM i A, M7 o2 L, EHTAS LTS T
ECA. Clamde&BM 42 6T, FRFILEMT—LMIRE L s
wiradi— Fiolefal, shiNF— L EERE, SRR
SEfivEE, Clandel2BLE, BMSATRLE L D0 A0~ 4000 S
WD Pl 7 — St N L TR LT, N
— &S SR S EE T U E Touille, kA28
SEIGHN~EERL TR, BEREESR / — P RO
BRI, EOMESF -0, MERSERIL, Wit hd
il s EATEET, MNSOF--AE, Anthropi eV Ic8 L
F=Clonde Sciencels k= C TR B & 2 Sz 45 ik &,
BECMRE LoCvvEd, MEOFRAESEISEEHOMAI L LR~ 08
N, BB F—Alr =Ty F—LiiiFET S s, BN
BRETAEYD B0 =TT — A P L~ ST T
PET

4 bt AGR e O02 . BMSARC Lnudeds fE4h 5 BEF B E Ao
TAVES, Cloude OpusZEBRATHZ 2T, FREGEMERZCImdet
M SRNERROY FAL F— B bk —E LTIER LT
EF, B, BEOFEa A2 G HED T, NS EL
R, LB ETS SRR x o BT e R A R, H
Al snded i WL T T AL YO LI CHATES R
L, B RS, HiRol Lo EtiSs AERIE
ITo gy, T8k — | 28 RoW B P OR s
CAARE T TS B 2 2 s EClpudeio fiAE, Clauded, $hiNe
WPEEFAYFURERAL, R~ HMN- A7 AR RN
[0 s e L e I e

102/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

~® DOORDASH ==

a—F 4 I RSB E T,
EXNEI=-FB E7

FYfhic ko THEZERRL, v—YEhita—FoRTiE2d, HESERE LR (CHBRICAATES LD
IETBZ L TH, Claude®TEMTHI & T, HHOF—ARk, 7477 &, HESEBRCAATELZRICTS S
TORMERHEIERTEET, |

DoorDashI:RMEH 72F o - 77> (Andy Fang)

R Mg
DoorDashiZ 20254 {2 0 (252 T I Lo e Lol pude Code
S5 A5 Claude Code J Tk SUHTHAL, TOHM RN~ S 500 & L
100% Claude Cowork %FiMI o o, BliAEEA DT P eI BeR L o F

ORTE, 1ADTSAF=THI M TET LELE, £
FHAO— AR BRI E T a0 T R S

. i e vk L, 8, TYAT-RUT s brb—iiy—
Ti uun+ Cowork: 72 Ji -4 —K H, s VF B lawdets o e n NS
HNT o e —b kT, TPy bk RRE
it — & U h—x Lyt

-50%+ WM 2 R E T
] o PR i S0 Clauds Coted MLV R & 18 & LT Clonde
Comrkt A SN, 2026852 £H CORANENRT Eh
LR BERACLande % Doorlnshd g W — - [ HEECE
i BIZONTTOHMBEKL. BARRWO 154 THE
Bocrfnshid, Ml EEnERE Lo, ERE%O TS sVl BERULELE, MieTh
BEEETav—2 S o b —b b N2 "'.m.-_{\‘i' E'_-"*-’Jﬁ?ﬁllf-:fllﬁf-.a-nrk-i'!ll.llr LTah, &
Anthropic@ % Th Slearimsh L, =—F ¢ L ¥ higHRo CHEE PRSI HA L e
HEMRE AT a2 T ) e R EE TR
fEAT, 000 L 52 5 ERINACInde Cosork 2 HH L T3
BEEiTo Ty aHMEmREE oS0 T 0 laude & 50 < TEH L
':ll.-\.i.i.

103/478



ANEXEORRIHE
70T 4 TAINXE

HR
8 fi¢ Clusde =2 — ' — B (1E 1
20.5 B0+ 2005 442 40 B TEE LA AR

BEEG@XN T
464 K[ Frcniem

Imternationl Rescue Commlttes {ELF TIRC E g
Tl RERRARC LEERMESD 2THY, NeMElZH
Feie Rt et ke el MRS R S T
Ls, A0MELETiEW DIRCIE, A ¥ 7O WYY
ORREFTHEO L KD bR R AL 2RI
BEARA, 2005, IRCEMICLaTERGREEE TS
o, Claude For Monprefitst@E T, WSl Sl
LHALELE

nHe

J A RN A S Claude RN 28, 0080t &
LTH0, =i B - 580, 000 A O3 H ~ma A,
FROTHEY, BN EEER LCREER TSR
L, SRS o d St 4 e |- et o 4 40 Lok
L, P i bhF—LaiERY oA RETHREL, B
ETERES R e ¥l KA L A s i ti=— b
Sa WA DRSS, STERSEMM TR,

Clande{2 INEF TS D AF A B P, 20 o D
WL, B eRELEAE L el IR
B2, ¥R, Ry TOLrENkiak, TH
ETHRACIENTE SR RERNERRL. This
BT —EatAMTES LS nfen R LA, T o
B~ s BT S 7o e HoF = MR e &
PIML, SR M TA D LR RS 0%
%X EifE L, oW mTallEs, B Mi
BT AEEE -~ E B G, RGOSR Y= rn
UFn s AEEEESLT, TSRS T LT
¥.

(L) MEEHI2R b odede 5 4 o Hokl

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

[ClandeELRTIZ i L TE 2o Z k3, 5T
Al TnEY, ZhizlokBED) TA¥ 4
b F—SERARICT ZFEXTHFEEN, BibiC
itHvEFACLE, |

IRC B - WS =T F s Lo F— FxHl--ppisa
(Katherine Rodrigues)

ICOERTERREY 0 P =y bk, RS P s e n AR
RS S 20T d, LRF—rdmoEREBETSE,
Clonde 1T HF - F Q@ L, SNKOGERERNE, i ETISR
AR T LR, IRCED, P AMR AR TR @ S LT
ALTDEYORREEEEL, T2 08 EALTIVE
T, s FO YA, TEEMCHETSERRSL, FORREST
RTERES LRSS EI RS S0 TRL, ko ii
Stt@F BT LTOETY] EESTET,

Clande S FRM B ARMAR LML L, MEEEOHLRER
RSt b B SERT S, | BN RN L L M
ARROCHIREMETL, PSS SRSt P HEDT — 5 75—
AR LT | S L ) e BT R L
LELE

Ay Xk g A s MR ET, Cloidel2IRCAS NG, REFIER L
BBl EREB S L RELTivET,

104/478



@ Jane Street

EDINETOOOO

OO000D0O000DO00OO0O(E42343)
oOoooooooooood

bvﬁ$4vﬁﬂ&ﬁﬁﬁf%6

REWMDA VT

HE

Jmwwe Streot S E—iF o o R
S - IS S Fable 5 HED
Claade Fable 5.1 ©FEiE

+32%

Claade Fable |21 5XI0K
o frd— i TR
(A= H 5 WD

~ 1:8MH

Wi

Jane Strestid, S0P Bt U W —F- 00 B R
HEZHIE TS RS b —F o T, WEL i
SR M CRIR | T 5 e e, BERMIRL AT J«{‘M”E
Lot EEZdhE0, Biboblsrt, KR4
o h‘i'HL...I:- w5 T R RIS T TR AL —
P hWRERIC G LT & 2 L7, e BRI X
2y, "Rl LRETrELE,

ma

B AR R LR AR E Sz o, ToRNEaERLE
L, Jame StroetdiClewde 37 Somwt S {AAS L, HEIYE
TR EEBMO P S (28T 2 e bR SRR
BilEAE L, = bt B CHEE LN, A0
LESEL LENTRI bR, YASEMESLRETET
BTTELE S0 E L, EFn0aitimL < Lot
Iz, MMz ks SAnig AL, $F—Aii i Y—F =
vl ) e B OF L O A ERCATEf A AR L

=, BUE, Claude BHBIZIE V-~ ToEMICEL SR TV E
-

EOMRRLE LT, Y—FoRaRli kL s L 8, Y
H=-F -1, a-—-FEaiL. SEETERRL. fRkel
A —r PP AR LT, AvoTiiey
B e L e h, BIECIEM A S O T Bk

WiTEhETY, BB 0 F—Fr—it, 1AL E~<TEn%E
L J‘Frf‘:'m“l' TESLM TR E MM T ET, 0
BER, DN o E, IofickECES LS (ol E
s

Clugde Fablefz L0, T--2fx e kid, &0 EMIIZR.SER
HFA#.JH'JHIU EMigadd, 3V T y—ti, H
MR LT KR Py thon T 0 U dre el g e U o B 0 U L
Fiztlaude Fablef AL, ERIZEBL Toha—F4&N
MEhtWiizoEEL LS, oM., 8 8T Fat--
AL LDMBRERMICBT LS L, PHROFERRR, @ T
nEF— A TRANEHL 4,

Yo R

MEECirdic, ZiTicethiboahil
ESigYE T FTELDELE,
Claude Dk 5 px—T =2 b, Hikom
EEPMicm EEE, —ADEDRLELT
ZEOTESHBREMFIZLEDTIE
5 frod|

S pa—
Jaoe Srpest Capllal R Ty

EPHERTE A U AP e A ST ko TL Fable
Id, SOEociiT M LT A e — DR S S B P R
HLELE:,

Jane StrestfZl =, FabloBERfar T gomd, 1 #—
FoE <A (research taste) |, Fiedeh, SRS
SBRL, BEXh AR LAY O T, Fable
Mr--Pal kiR, HEOERESREL. Dol Yo
# RZEDHLA, BB BRI LR ET, SoiRRa
[RRiEAR 2 SI20b, Jane Strect ], m=-iFa o bk U 4
—— 2R L HLAA AT EY, ORI, V-3 F
== AOHmE LA BT TEMD LN, BE. F9L =M,
HEmt ok FRRGE o — FEa LEL, FheMRERz
MEEL T>—LThb 3 Eh LIELIET

Juiws StreenfE, B =R TS R AR L
T, T—Yr e FOERE R, EMERE U OB
Wi+ S EME s ST BT A E A S s LS T
EEELTEXE LE, fortifEltb 1 %okt
#, R AN ST R R B, Jane
Streetii, LUEEEORE O —Far FBla--5 4 Vil
SRELELE, ZOBIZE T, Clasde Pable 5 1k
Fable 50022 7T £32% kREID £ L, Jane Stroetdaif Y Y
P FRERTRLY LA ¥ P = (Craig Falls) K
[, TN Fe—2 T, Clawde Fable 515, Fable 5
Wiklpus B.ED b < mSHna-—F 1 o Rl LR
L. k=% ¢ - iR i a0 T i i i e
WL TyET, lERnTE T AL, (R aiy, £
ORI D = LARE L A2 Lieds, Fable B1R, lE8%
MRS A2 Th, MENTEENLSTORIE T
MLTIES | HEaT0ET,

105/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

LEGORA

B LM —Y = FE
FRV—F 4 VTV RT AERHEE

HLE
Yoo AR BT R -
1, 500+ AR
TALRE R R ORT IR R efEEic i b-
:,ﬁ?f“"_f‘ﬁ-”**'-‘-‘”*-':'-“m‘-" 20, EREEFRCEENEREF— L0
4.3 R BT NS EHELEEFHTLL 5, Claudolt, HRO
S A B B MFR P — P s pRT—S T o—DEH L
s T VIHIREBNTHBLTWSLEBLTHE
lﬂn% :'_tltl‘t'iHmr ERToEpT s 1_,' J
14 f& Cluude Code SRR S Legora CT0 3 - 79 Y »¥ =i (Jacoh Lauritzen)
(28 50 feh 700 )
Wik
S@ A= P AL —F e F R T AOM SO LERMEEFRRC L AL TV, HAEN O

RFTHBLegornts, RTOEREBFRCERAEEr  PEERCRRE L ERUEEC S0, TR LLNRY
— MBI AR TR, 20048 100 O € RSNy IO SRR L B . SRR LA L R LT,

EVEE, lagoro®@ 7 7 o R 4 L@ Wi Cldeic L 2T AR 100 A N 0 ERE, 051 % s e R e
Fa LTt TS L ET. HAMABETR, Logorads F— Lt 4 i

IR EOF — A — A PHDL Fa—LEL
e o, Zhik, @EoF-sthiil, ERLEa—iz1 8

AP F 7OV —A AR ThSloegomit, OfTTF » R &S fERTF
P —AmEESRET LR HICMEE T T VE L
B L2 L7 Clowdei, b IEE L -FEwM,. Vicbhal Legora (£FEM°C & Cloude £iGH L Ty ET, Rilox - ir=
O M RN, B ERE o~ o8 T U E— AT Cloude Code 2520 L, STERS &0
frottab SR T (b R AT, LA00 oM MAT ST T o b P =LA T
-k e Legorn 0Si— F@iy e d & M3 08000
Clodn DML DI DI, 795 b 74— BDIIL s, o ciny. Clou fots oo Sy ML
FLEL, IRWHRARICRERTT > CORMMP ORI o oy pn . oo WEED doveloper expariene
BELIEBEELES LD LY, Clawde {2 Logora &2 P BfF AR T e PP e s e R
Tomrfiw b Wl LA 4F APDESAM SRR L, F U7 RIEE, WEATHD, T =T ASEORK 00T~ b
LH b am, ERRECHEIHMRUZ A7 OHMENT T &mae - 100 X400t Logors 12255115 Claude Code 0
EEbn, T EARET SN COMELHR LRI gm0 50 4en 440G 700 B~ 1 Hio8 b Lk L. B
¥4, Logora OREAFERTIE, Opus 4.8 —F L THAIZE TN, v=F g FWL Y Ari—iog
:‘“ﬂ :::fi;;:{?}jf_liiﬂ;ﬁri:ﬂ'5l KEQFFTHERIEE  xyyn . 22287 U 20 Closde &R LTS
L ! oty R S P

106/478



e,

EDINETOOOO

OO000D0O000DO00OO0O(E42343)
oOoooooooooood

BESHBTRELRARY —NLEBFTRTOF— b~

2

50, 000 A&

Cloude Enterprise® P T2 2WEZR]

LR Tl

5 &

TR B8 BRI T Clande & B AL IZRIH
THRIEH

85%18
Wit
Lillyt,; WS ifwg-—-L B2, BRTOL OEFELOR
CTHMER BT, IRz E | Ll eSS
RREBEELTAE L, B, ToRfsit, ERWLrE
M, TS s, SRR R URI AR A e il
T, BERPORFHTAODA T ELTWEF, Lillyprdl2qg
i=dmazon Bedrook %l C T Claudetd B MK L, Anthropic
DT A-EEMA T T o bR = LR RS o — FE
tahEBITERT S Y — Al AGATRE L

i

20256 7 H., LELly 22 b a0 58 HLa o #8010, 000 A 12 Clande
Erterprisa A LE Ui, 20066 4 B E DIz, Lillyid el
EHACLoude Envorprise & HATES L 2L, ZhEERM
Lt RSt A 0 E LA, Lilly 00 laude D HH
MELE WO, B a3 T, Friazi- . M
B, #ras@--RURE0SERTT. hbhoiPTiE,

s LovBE R M e85 E A aude SRS CEM LTk
-

Lilly D RFFEAIMIZ R0 S SU S AL, WIE BClaudedD #7 12
b R LT, e, RSl — S
A b Fio=booew 00 Lono it ST
F2C e & i b T RCRY R TR R Wb T 0 EWIE L TIE
4. [EFERIClsude E HOTHME ST — 22 VT2 4 LTH
BlECa s, BNl TREEES EL TOREn AN
WEF--TRCRFREESRA LSBT SaTHEY,

BELTFF I ud—ix, BiCk biciis
LTEELRE, £0Okd, Y ETHSE
FizClaude® A L E L=, BIE, Claude
EEHTHAESRTED ., ENoREiCRE
SEriEpREzohTEEA. BEEHST
BHicth, BMEVTHZLITEERA, |

Eli Lilly and Company =& ¥ & F 47 « 2%
ARATVLTZT v N EREER - TSR
#£# F4ASL-y (Diogo Rau)

WA EEESD, Ly0F s o S—aMREEOR
MR L, S0, Clowde Enterprice D M8k = A 5 0Ll
AN v — M o TR 2 IA T Anthropie 2 NS Lk L
fo. ZOHEARCIE. Ly S AT b e niia ¥ —F
iz EEV I a2 Clande LT FEATES L3 HED
frle e fa T Fiof e bR, RUClode & @il 5 F - & S5
g1 A - S HERWE ot RS g EhE, Lillyis, ®E
T e e A *_{ﬂé‘:—ﬂi'.".:.l .ﬂntI11'n1|:ir-|.I'J.'-"-_‘p'i:::T
EEbEIhGOERAEMBELELE B, B4R,
b r—dra b A LB L LS, tw—fre b
oA 20, $F—LAF-0TT YL M TR,
Clanded i H S it b @ic 2T — R L Ea— & vET
202655100, LilivitAnthropic® - E@it Y —F o2 F T
BClaunde Scienpcaddoio o FHEAR, RE a——BCM
Wil E L, Lillyld b &Rk, BfFEs L, Anthrapie
ICESFAR FEER TS LT, MANOEF—F T4 265
ORI L D L L, EiE, Rl s
LS, ChooY—atk@TRE L TyET

107/478



T r—

Iﬁéﬁgﬁ mercado

libre

EDINETOOOO

OO000D0O000DO00OO0O(E42343)
oOoooooooooood

S5FUTFAYBOEaw—RPEHE

T B == EO Lo

100%#8

R ] TN S
o a— FaiiAan

500, 000 {48

Cowerk & EEPIANTS
Ak REm

78%

Wt

Moreads Libpei2, HAMTFECRMTE, 377200 0 Ho0E
A RBTEERFr S0 F—ETT, MR ¥=T ) YAl
RinClunde Code b WAL, MEFCEREEm EX0E LY, 00
L, 2= e R TR o TR IO, 000 e A 2 3
B TR T 0 e A W S L TR e R o B
— R L andeln BT Z L0, F—Aln LAY U — il
HoETLE,

2

Norcado Libreif. k& 6&< ol EoRes Ao naL, =y
2V e - AOREESED LS T IS - WET S
o, MEOMNT s F—CIHEL LS. B, =— FA—R0
. o= e =R R B E ot BETRLARDE
= o= RPN, Wl SRR R EClande Coded-H]
ML B, Mercada Libreid200588 1 3 iZClaude CodoBriri R {8
ML e — e B ST, 000 A Ao P R X L
WA, Claudef2 3o S B g e 600 LTsiy, AM
DEHOF, = b kAR | SR TS T 0 - e
s=L, BLONOY—CAERLLF I o b Fr—A~BiTLEL
.
R EORERTTIMETSHG, 2006 B2 ENERIZIE, e
FIRE T 2= PO : LI0ER, =R a— R 1%
R, fARRBFRREE R LA, SULMABCHmELTED,
D= L RERLE A TR L E L 2035 TR Nercads Libre
A AR~ A L T 0 10900 Cleude ARG L, BROSTHERAN
ImAMOE P T a— L E L,

TAlic X &4EmtEm Lic kb, S3tokkb ey

VR P=Ti, a—FOLEa2=NFTk
<. BUra—FRRECEETAL EEDEL
#. Claude CoworkFXBL{E3L, 000 A OEERE ZH
AahTHy, ERECEOERIC L 5E A H
D=, |

Mercade Libre

MEicit, AMAEETSS-FRRANSLDI20ELE, ZOELCE
S THIEDMREF--Adtmi S, TREO0 R NI - PR LT
Ed. Mercadoe LibreftiSiefie B E L0, -l 2ok b n— L HRE
ERE, a—F g mun BRI TSt e ALY BT, B,
GHERfEA ey bl Pt i - cn
— L SRR L, 2=z bAERE ST S b LENL T E

L iEtercodo Librel2, ClavdeD B =T 12 YEMIZGEELEL
oo BemezBrEalim T, v bR R A i Clande. Coverh AL, &
fasaelmess bt R M e LT, PR
RO LY P -2 PRRERSTIEETS L2 £ L1, Coworkitd
Pl RO E L 30 LN, ML LT L L IR
BE, AEERETEeBiG U TREORALFREB TSN, 34 LR
ol Lo REcENL, BllcshE A AT EEY. B Clande
i Nercade Libre® T -7 0 & pARBER T ARN, BRI
AT T DR IR L Clade AN L, £ OMNE R R
HRELTHEY, T08, Cmprhilr=trig -y, LB, R, 2075
TrASgUFIERETRRF-A~LEL, £F-AGHT2H 00 AHICE
L, ToiaemE, SRWMIENICRAITNL T Ed, —Bndls-— AL, (T
MEfr &1, #7534 r—=panllodbicndt S0loudclil = —Fn - b
LR LELE, LRSS L Na— R A P Tl T
T LOEEST, THETHARESR., EROESFClade ETIRE LY
gicafl=—Riho bt TRk, AT r—2FohEFoEaEY o bR
LELTHEY. BLAEREEE LY EllaTivmZ BT, k.,
Bereado LibreDREEEHGEEETHD, w07 « BT - BT (aria
Pia Garels]l TiSl=TivEA,

108/478



Mozilla =

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

WERENEFEROTTTWARWVWEHEEZRER

TGeiriE, HRREROEX oV F o HRFCL SR EEREEICREE L TEF LM, Mythos Preview
LERESL{EERVEAEMATVEY, chETnLos, ANARRAEZNSECSVW T, —0%
FARERTE VNNt RR E L TV ERA,

Firefox BuCHHRIER #Y'— - K U— (Bobby Holley)

Clands Dpus L6 2SERL,
22 Firefox 148 BEYST04EIE 24

P

Wit

Claude Mythos Preview #5058
971 B L. Firefox 150 Mii ol
EEh it
wi

Mozilla i, BEWORGAIZHNEICEERAS—n Y= o
% W2 8% Firefox DS R ERTHER O, 20 S0 kbt
0, Firefox id %eb EORLHL LS TEAF— - 0r—
A = et =T, B P T U e = gl
Clwade Code £ 0LBi=@A L, METEFireloy Hx =71
Flnl A LT

-1k

Mo i Hlm SRR, Firefox za—4-— 5l G i, Sl v il
T of BRI LT & 8 L, S, Amthropic @7 2 7

¥ b P L B AU=REEE IS S Claude OHERES BT
¥, ERblCEO e E Lz, £8MOFET, Clande Opus & 6 il
Pirefox O M — Fish, = Ui e o il
EHEERR L, mh s 1 s Vb Mozi]ln 00
T P T BRI LR TA B G M L, Firefos 148 THF
EREEIME LR L, S0 2 0K, Yorillolt Cloude Hy oy

Py i 9% E L Ao 20 SFbim e -0 T S o IR L
L,
Mozilla 0ok, BERErRR IR - e P D R L e
£, AvpTHRERE MHELIG oL, S nn—F
LR SEMBaE G A, o PomLL, BETASL

IR ELR

Todvm =t i Al KRR, SRl Py o=
R ETEY = A  F A G SRR AR TAS 2 L LM
LT L EETEY, Plrefoz IEBFTELRES, ENHTIE
TR b AT R e s Y T b a R TR R
L=, EhilchidvdebET, —osFad, chEDhs i enishs
AlECHAYENSCTS N TEELE, | & Nezills it
2Tk Y

109/478



P PayPal

EDINETOOOO

OO000D0O000DO00OO0O(E42343)
oOoooooooooood

12F ABOREER ITAL % B

Cloude EnverprineddHd ]

12, 000+

bl R

AR =Ll &= A S m

4543

W

PayPalid, HE¥REEREROF & kil g e b U —2 o —2 kil
LTHY, HECHETLCNEESSEmsTuvET

P O M e A8 L S R B LT, RIREE, WMol

Ml S AT e ARl T a R

L, HEE LT

R

Clunde B TRE- 0 0 e L L TE, PayPo L0 S o Bl 5 00
EHEUEREARER BT S T P el T
4L BE, B, FF S o F—RUB RSN T, 120004
S 2 A PayPal OFERAS, Clowda B BIH LT vt Clasde
Coddeid, AREQF & 4 o e o F— L TR B S 0T S0
4 e L) =y

Pavy P 1 60 BRI o0 F — A ik Cloude % il 08 A e LF
Folall—FEEENLTEb Loz b Lk, Hikon
b, F— s R RIS A R A AP —
ML, RrmF ) BT —4 o T U A b e TN
SEMLELE

MU DSEE, 20T IAT o AEE R TR A T
A, Clapdels £ 0 8HEEh, s 45 L E 4Lz,
TEOP S oL bty —As i L T NS
EhdLh, niesieE L oo F RS, AECEED
T4 —REeSMTRT L E, 2005EB HEER, Pavlal B R
Frm L, 234 T T A ARBET B b D R FENN
oY ARREO TS AR ERLTHED, 21— L
o b MG s Bl L T

B AR AR

r20254E, YHRERAICEERAIY—A

~DTF A EREL, TOMEELERO
BRRETEToLIZLELE, Claudedt
PayPaliZ BV T T 2 Mzl
ERDPHET A0, BE, YHofERR
RHxORBRFHITOA—FF—LELT
ClaudeZHMiD I LT WA Z T4, |

PayPal AIZ ¥ - i SR & REHN
Firira « 240 BT3P (Anshu Bhardwaj)

T O e AR ENF— AR, Clasde b | BESE X P AT R
Fo b7 4 —AHTHS0E (Accoumt Managesent Operating
System) SIIIL, e b7 U 2 M5S0, 0EGEOAE
SRR DA AL T N e g BATERE
SEATHRMLTVES, CONRRSR 7 2 R 24—A
o, BB LD v adi—FiRE, 77— ~nn
BT at@eMs TuvEd, A0SIE, LaR— - ERREFIN
5 ~104r o BN L3 e, iRt et b
iy, MW oMk A AR e L, Zhiz
LD, Tl b v d- Py E XS 0L
e B TRl

AT, PayPalZAnthropicdAl Fluency for Small Business
TRt prf=Y, ZOa—A 0, WEHE, e r
TAARA, bFTAFr— B ARY —F =L ]t
Al L TV D A iy, b BB O RE R AL Al
Lo RO i L S T A D R L

110/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Rakuten [ cunomersnce 2024

AREBEFENF—IZEZD

TO+ Al RFEEM & SEEM

T [Claude Code®k 5ix—=> b, 4 /~<—i3
o= R FERAMEL, TAF T bERFRE~
BHICBT XS E5H@T5 Lt OREE M
7 %M.‘. Hila— g LEd, 2732 PECHINELD 2 RET 5= —
= hEFEEAHICEALE, Bbhi-FiEoTiE
#0008 & EifshET, )

99, 9%

HREDTEEA E T ETS
24 — 5H FRAR
Rakuten Al for Business

TEFLwE—y— Yusmbke Kaji
wE

Rakuten Groupdt, 100E « EEETR0: M SR 4RI .
ERCHHE ARG R R - ES R L el
= b Ear=xipRTd MIME, RoutendWEOR
SR L S SRR R TN A S RS TR

ETRBLE L MEH-L-T, —iud, B K- iz, BakutenitClande Vanaged Agentn& 2HTHATSL L4, W
¥ a 05 RIFLCEMLS, L0 EfendelETs e, HE, v=r P BIRBERELL =Y bE, £hdh
HATE SR LBV L AL CEEN LE L, RS lack izl eroseft Teans U0 lande

¥ A relL, BERRREUAS Ly Fi—= ik BRI BNT 5T
g FUr—ira RS ET, ERLERARE SR ETY, xSy
Claude Codei= X 4, Rokuten @F—Agt, AWIC L SREEECE —iClaude b UL T —emWL, Yo bnH bR
FOTFOTRME LD (IR —F oL BNl E 0= L. CloudeHEE SR EF 50038, Rekutend=—37 =3
RS s Helem e g, VNI T TN A kG kit B g REEE Nk Sinde b, BECR RS RBHI RS
BELE, ZRAZLEG, SRR S A s BT A T FEF =R TET LET, Rukuenis, +<TOitp FZSloT R g
HE X, DEEMERNTETRE., 2EMILIZEHEY V.- T S s S - a® b EMEL, &7 s 7 EEEY S HzE S

ZEHoaTvEY, Clande Code AUEHICEALIZ28L, Rokaton

: ; kot EFAAND SHITOET, Thbh, ADCodeE A R
M A RS E LT, I CE e mT Y, = Sl

w&#ﬁmﬁ?ﬁiifnrﬂMJwakh a'fuﬂéyw MAL, BaBEnRL S XS BT P 4T Tk TR
A bg, TAFTHOBACES L TRAAREN ST LT, BAEE LS TRTIAET. [REMETR, FableRBLNTREM

nEG, MELETY, HtiCloT. IRITH WECEIREGERE
T A Hond, fmoBEa R ki, FhOET s st
T EEafIRA < EY,

111/478



&

EDINETOOOO

OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Jua—N)VEEDRBEDH Y & BEE

R

MEF L ARG EST Y R b
R HED

+151%

AT PRI
(231 BeRTLiRE s 13 o)

185w b

IR A
(TFEF BT RAE £ 1 & e

2%

Slackbot & HMATS
SalesToree BER A

99%

wWE

SalesforcelT P o SAl AL, Claude CodeiZ 0 227 B
e TMEBEOHECHEEL, ClaodeDBfEx-f=T 1
FREMELADF - LG L. S#EHANTE DAY
bR, HARMTAT A S L R Sigmt foree i
dts BiFE L, ML, Salesforceddd, 000N HD 53 5
O E A lande E BN L TRY . Wi, @i sarioak
> bk BRUERNN Bk LT, St oME SR e
B0 Lk Coalo B OFC fmude Entorprise® B2 5.1 942
LT ET,

R

Salesforceld, FIFEOARIBONE 3 — Pri— Kz -oL T #L
(EEHE TR T A S E S HEL . Cludde Codefrn b 9270 Y
AP RO Rl A e e e b LR L B Em
T, MRE ] ASSDOw--SFRAaT e 2 na BRETeH
ML, BEREE 1 AN BB O R RENRI% A LR
L, H3EEF--hiL, Cladeg =R ETHA~1 T
— ATl T, 1 ATHSIHEET S LML T
FE33DAP s K  bOBHTRIBBTETLE LS, %
e EhizEbmbELTED . a2 a2 bR
TEPEL, AFr RRERMRELELE, Ef, Clands
12, Salesforeadl 0l R CE Shgmtlores Vilmaiz k]
LN a—F 4 2o b Nk,

2= T L YRMEAT ., CladebESiackizHl AR 2R
AT AR behSSlackbor & £ TUvES, Salesforce
RIS TORERAN RSN LT, SR TR 1N
TR RN B bl s LTy gD, 2R dai ex
oo ez pmL £ L

Claude OELE L HiliENE, bEWS
OS2 5 ENEORVWT—4, U
—r7uo—RUH A A LLBETEIL
T, BEL, #ML. T8 oMo
F—Z=—RERHKLTOET, Thit,
SEHEWIEROREET XD HET
+. |

Salesforce SEMCED ~v—F « <=7
(Marc Benioff)

Ei=, SlackiClaude Tagfde—1209 o i k=380,
Foo = SRR O F b o TECl aude | SRR £ S = L RT
&= Ei ., Cluade EntepprlseodiSiack MCPIZ LW, 50
138 1lack EO A F ¥ 2 b BClundeiZ BN 32, ZiT -0
TR RT3 Z L AATET.

HESEI0H . SnlesforeslCimpde e Agem foree 3600 ERET
iriEL, FREDEda 17 4 B RiRE A el
WENE DR L L £ L Clasded b3 7 0o 20k,
Salosforcedi R 50005 of o dee |+ S Sher Pl b M2
0, B Fa 7 o Mg e, Thizkn, &
WA= e R T BT A A 2 e RN o TN
BEEOERIT, Clusde FPr=oe o RO AL E 40
TR ST, 202FEE N, EiiCimude forcs ol LT ERB A5
BB X4F, Salesforcelny—8 U—Sopg— i
AR5 o BTE A E AR C el RS L EL, o
Bz kD | CloudeliHeadloss 380 ETEE 21 58k Pl
£ AL DR TR - L L TR Ok,
Hendless Dh0IESalesforce ™7 o b7 o — AT 27 COHRRES
DML, AMBT-fe i bbbl S d TRk
TR, ERCESofiEETAS R M ELEE, R,
ATHS AT e A s AR AWM E T T T
dr & Enlestoree in Clande SRR 2 e L, Zhiz b
DB 4 DBl R b P el U L 11 & 3 et g
Lo, #tof 2F S Lo UG - ERE L, Clandet™ A& BE0e Xdvis
T#iraEHITR5L 320 ET,

Salesforceld, Anthreplc BITHRARE (BRE--2) O RERCRREOIZRT L T0ET,

112/478



SARA

EDINETOOOO

OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Ja—N)VRBERAY AT A
O A T ) Ve AP RAHIAT

2.4 3

BR
14% M3 L,

Joule for Comsultants b5 A5
B

AR R L AR D
GRLIGEE 8 it

250RF{H]

W
SAPLE, BERE, i, AR, VTR A T —rRURK S
bt AT i —ir g o B AN =i
R Rt e o . b Bl TN R e
Eifa b, Autonomous Enterprisze i, i, AN
EE RIS, ATSHEE OB S G
M Eht ikl amisfenfer a0,
Mitcnomous Enterprised BB, SAPOEUEAERTS
Mrib i 2B UMD RPATREL S, B8y
EHEh BRI Rz THlERTA S
S B e e
#He
AP, Clande®o B - Business Al Platform B TR
el g b LT S Joule i TRIZAL D E T,
SO ES e i LT, Business Al Plarforn
[, Clasde & &R RROEFETmNL, BEFHRE
HERLEOENREET, =Y FEHATES L
SERLET, Joulelk, F-COML-E TRV 4
AR FEMNLEET, Clngle Ha -2 2 2 Ol
BT LM L7 b0 4317, Hodel Context
Provocol (80P} 5 CAgent2Agent  (AZAD &30 O RLN B UFR
SR R L =Y,
Joule for Consultantsid, (AT S5 SAPC ISR ey »
SR AT LTS Y B s kS L T g Aty
ML, sty b AN ] Bl eyl
A He—x o PRALOE S A A= pTd, ZOERH
kiR & SEFRNRECSRASD 354D TR, =2
Wb & e B R IS, Yo e FIHEoM T LT
& D RS R M T ST e D AT

i ek
i ¥

Mutonomous Enterprise [Zik, E¥xA=
FRAFEERL, BRSBTS B OR
TITET S AT A4 TT, Claude b @IREE
i, FOERZBNTHEEZENERELTY
T,

SAP SECE0 ZUAF 4T 0TA
(Christian Klein)

SAP Joule for Comsultantsid, E8EmiEE Bt 5 CEMIXEF
i FOSAPNMAER T — F IS, SAPO{ANI T A ST Lo 52
AL LTHRESRTEY, ILALHS L REA i e B
B L 2, Cloude O e FIL-LiEMA+H 2 L€, 2OiEL
SARD Y Bt d A T g Y s AT AIIECR L B
BT Lt e S A e e bR S L E i, AR
fZEL, LoamaRial o dey bl Bt Ta s
LAtz LCyE L. SAP Business ARiZ3sLyCSAP J'l:lu'l:' {ar
Consil{ant s PF=—"TF « F=FiFt o L AR S F L A T

(Sachin Kmira) RIEESTUVET,

SAPEALEE Y 2 =g s o fl— p e U o, BGOSR R RA
A Y O Joule Azsistants B U000% 8k SWMRr 2w s bofe
&, s e B (SRS AR — 2 o L D TR E LT
ClandeZfEMLTYvvET, Zhedme—P = bt EENEDER
TP e R R 1 S L IR~ [ R TR e o
AR ORI W T

SAPIL. AmthroplcRETTHFRGUIEE (ERME<—2) O L RlE MR L Cee,

113/478



() shopify

EDINETOOOO

OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Claude Z{EAH L. BE T OEFEEIZ
AT YDz R EMIIAL

83

- 4=Pi

AlF T R

SiekickE BT S HKT 47 ¢ S F
REE R AR IR (202655)

3 fi

7, 500 A8

BHTCloude Code 2 BIHA SERE

Wt

Shopifyid, MO TEETHANLT T - FERET, BRp
OETRTOREEO oA 2 TvvEA, 2O e B
F—hii L0, drFA e APT, BEMEFEOMOHE
WHHEELGL T, BLOERIIERE S EIT, ERL, &

e XEAT AN TEET

e

shopifyld, SHHRSNROHERN LD & ORHE LR
fASED, Alae--2 s T2V e b Thasidokick® R
LE LT (Gt he < . SRRSO i L & — i T
EBWENERTEH Lot MELIL, Sidekick® 2 BT 0
D=2k LTCLwide®8IH LTV EY, Sidekickit, —of i
FU e e P HETORERFIILELL, BROS, o
L= a OFEEGRERE T A el e LT E
RS CITMEERLEY, Zhiz kD, WRESEEAM
TRACEITINNESRETS AT, ¥REEFD
Bl LT, SidekickE PN TSR ET &7 o TR
FWIEMEE T Al S A0, WM ERICEEE DT
Shapify Flowd O SEOR PR Idehick T BIRIL TWE SR
E L, SdokickOBREENL, Sonwl 358 BAnthrop e iR
A=y FPSomotE T, Clande®frf—F a2 s bl kL
By 4

Claedal?, Shopify T—A@MBELELRELE LM Clmua
Codely, 4EFECT, S00A S L SERNIHMATE ET

lx—fx b b RSB EEIC A b
B TRy EL, TATFFEHOML
B, MBHICRERZESZLTNET,
Anthropic iX, Shopify T OB EFY
HAEEET A EE FowES AT OR&M
BBWTHERZENEH-TIET, |

Shopify MHEERESR rY-Vabir
(Tobi Lotke)

Clodee R4 5 2 2@ a0z 24 alhiToh: - Th
0, medaF, hEdaTizhmbaT, EEtiEE L
LMty -l CTREL THE1, TZhb
DEFAEMBTEETT, a—F 1 o VElLY, 3T
WIERL, A — A fERE B TR S A2 [ MO — i
~+ATH, BHOSRAORCM ELTvEY £

Shogel Tvi= 34 v Tapnl 1od WL4H "‘i"-f b Al EE L P F&'ﬁ&'l:ﬁ-
T B =&y 5 (Andeew MeXamrs} [CIEE~T0
£

'.'«-"||.lm|l:r|i. Claude Foble 5i'f.ij_:.1|:|l|||-1|ljr.'\-') ¢ e T e
= ORI A= b= h S0 T, Shopifyld, h
B FA- ST A PRIETIFE L. AU U2
PRos e RS T R T LT vE,

114/478



-
TRAVELERS

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

AL ZE L7V R 7 BT 5 HEMHEOEL

M4stix, VA7 Cld28MEL2ZELCSE, BE. BE— T
—RUREBOEBRLMN EXHE, AEMEUHEEZEDSD,
WIS E T AT ZERREAYIZHEA L TVWET, Anthropic & OEGEA
X, FOBKEOBE2—HTY, -, Yo Al FRAI LTS
izoh, ZOREOREIX, REOEBLE L bic—R K& 2D e

RAALTWVWET, |

Travelers EVP #elkmiihfiy - HBWEE == Hr - A7 == (Mojgan Lefebvre)

22

*{]25-_1;)\ '11-{;:.— aszistants &R SER

a—kFos—9nlts
L EIBSEE

-50%

W
ik LA = s b
Blli & -l i fy &

Truvelersid, o f<S=-2niiz
vH PR s TR L
Rife, B, WL T LTS TS e iR
RIL, feliaste Cals MR- MERrN I8 A LTk

T AFm—riia (Lefebvre) FiL, 500G, 2l
PR A LR M L vk B T L =
- TuvEd, 2661 11, Travelersil, #3200, 0000
i =T Ll e i e S S | B
BiEa s ko =AW aude assintangs 2B H T
ESLSlCLELE, T, HINEREEDS, 000N 0
ERACERL, FETARE v LTvET

Fur

e

Travelersid, Bill&o 2k LT, R, DEE. B, IR
ALz R i 7 kot TIRSEST A 7o & iR IZAT RS LT

A, Claudeld, BEET, o b2 o Erfoli B o s b g
Frmpir & WL TuvEd, Claude Codefk, 1=« FonSnk B CRarbr,

TR R SR, BT U - PR LT
VESE, Travelers®@F=2uff, LhE{mo=— L, LD
HiRic=—Fica v kL, TravelorsDRIE -~ 2 Fip—aiit-
P e e S R

Al REETESr e koo J=—v Matt Gorman) KT,

TAnthropic & ooifEsL . MibAnl & R M+ 5 L CiliE T
A, B, Anthroplor il fe 7 22 0 b | BiRp sl b |
TravelersB B o5 — & B CWMHE Sl G it s 2 200, Rk
R 2o M s e T L A L e

115/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

U - [ oo ince 202
T
TJua—N)V « A 275 0O 58l

R

& Bt 2 Clande @
20, 000 FIELSH BIEEH

Claude LUSTR = ¥ ¥ =TF I W F R URA O

50 ~ T0% i TREEY A 2 BRI ML EAGbEs 2 LT, EESALIEROR
BREEZESPOMBECKAETEZ LEERIC

15, RIMHLRT T v b7 4 — b ETHRITEA
4 — 2H 1 B T R TaEt, |

- STRREBERIEE 2 Y3at - #oFFF (Erishoe

USTEE, BEAOBIT, SUERE. ERRN. HEeN Sudheendra)
iz o p el TS, Y=y
B bFrA s Fr—A—ion S RT, ME,
L RE, v hT—2EN, WRARS, v
GaT BipAitY S ST, MESET SR

e ERDHLATVEY, chbe i USTIZBLE, RRHFMITIZIRE - B350 2% h~Cloude £ 5
PR - RO b a— LT R, USTIE, T, SMLERRTFTRUTT 70 ENRLRODAT
=5 L REEOBE S =T 0 ZREETT e & ~HEL, FIRAh OREET I, ETARSRRLE
ERLCyET o+, EIEIETIE . UST InnalliOpsticlmded fEM LT i

Bdy b= OREEETH L, EAF—LIZRFEET T
we — RAMML Y. BHTORTE, UST FinkdiClaude il =
UST [RE, BIbORL Uo7 0 LS RBAT Clasde gy ¥ =X P EBRITRE WAL, 7Y P v bR
PR TEE Lk LT UST 0rnme [ = TREES 5 o b 4 P, - EROLSER USRS EA
— A2 Opus 4.8 CTHETS Clacds Code 25322 @6 RN TUSTIE, ClondeiZ AC LA RE X o A RTUFRAEM

Bl s Y e R RET S OB BEHLA ST ET
ook bk - T LEE Clomle 12, BB OBET—

B e =T O TN TREF S A ISTRER&GE T, =2 ¥=7, T—%F4 b, st
EHEL, ERBEICHETIWIIS L T P B LS D BP0, 000 A LZCnade DERIE S MBS L . WIS
o FOBEERI L E, UST 2F & TRE DS 8 ey Clande & AT SHMF—AEME L T0ES, SO ed
% B0~TOTRERL T30, 21 754 %S b loRuEit L. ESTERCLamdo %™ « 27 0al, T0bt, LTS
Lz FEHRLTVEA, SEELNTRSRRE R ST s Tal Rl

FhinA 7Y e A~BHLTHET,

116/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

verizon

KEFRKOR Y bV —7 OFFEZEXLOPHE

[%%tiX Claude Code OFAZBAM L, FlMO > biz, 77/ 1
T s F—AEEDA L NA—NY T I THRBEED L 5 ICE%T
HE0ICRVELE, TR, MBRTES5Z L ThHL, Claude
Ba—FELThd] LWHIEEEELVET, DTIEPAT
EHL=¥EERAOME, MRERUVDELIIRS <EHDT
T |

Verizon SVP M MGHENESE Y -7/ VA (Yago Tenorio)

T HR .

Verplzonld, 2w B —& Pt il S i, Project

b Coscton o B 2 GlasswingiZ B0 L g O SESHO—2 2020 5 Lis, Verizon
33, 000 A8  Uvnloerrs 1, v kT2 RO o 2 0T g kil EEES S, Al
SR FREAT-EF Gl B Clande: Mythosd 7 2 o5 HRS, 2266 5.1
= izAnthropie ML &L~

Wi
Verizonit, fE¥LECEOEIRSH G —2THY, EE
kR o O Al L T ET, AR
fie RN R E LT, Verizondd, L% )7
. (BRI GRS e e e R
HEL, 72 /o= R LA 2 T Iaude
Codo iRl L2 L7, 8%, B WeALYHL S 7=
AU L Codede (B L O LT vEF

117/478



Walmart

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Bz L vES, LY MR,
LV —ADLEVIZELTHODIZ

M3k, ATZFEALT, RVW2LVEBRNORLOILL, =2 P=T ) Y04k
EEEZEDTVET, Claude DL Hpx—U = b, BEOEEL L 0 IES St
FTHLLED, REFERZMEEESEZNETSIZLET, TOMGEERATIOHIZ

TYUHEXBLCWET, |

Walmart Al k., ®EFFA ALYEP =z - ¥:-H— (Daniel Danker)

Spirky DM TS F T o sdf B
(T P00 B )

110%

Sparky B8 ORI AR
{Sparky JERIA T H)

+359%

Sparky 7 8 OUE RSB G N
2 {E W EE S A

W

Walmareid, HEILGNZ10, 00%HIE SR ERM L W
oo T— .« Ty b —hEMETLURRRO)
REE T, WalmartE-RIC b0 e s L,
EORGES LATEDE THRTL LS HEO R
M, RS LTS i LT E L
EREIALCH LT prople led, toch pewored| 77 2=
FEEML, MERTERALR ML IAT, R
MR~ Rl Y Y 2t AL T

ook

Claude Sonnet 4. 6% OAnthropic® =7 ik, BB O Fl 0=~ -
AOWALEL DI, HRRTRCHO M ERNTE, LDAYT
Y ZF=r bl A0—ADERZE SRt imrt PRS2
RS L0 AT, Antheopicid. EnlaartOAIL a o B2 00 ¢ aie
Py kTR D5parky 220 T Walnare L 4HEE LB L, Sparkyld.
AT, EMIThd T, MRS LA SRR, SR s
Hie =— XM e FM L £t

Bulmart 2 2 2 F HClaude® G L 0w vES, Clandeld, RI3EOD
St k2T o R ARIRRY S B -
FIBEY[E, T/ if=P 0 o e NS & S el R
RMECRHT SR ER L TN, AL SEE RN
EAERL S, TEMEE-ORRIRAL & Ay -V e RIS

RTVET

r

118/478



SHY BIRD

HIRDOL A KT T
REZITENZE XD

Shy Birdf, -2 7 -BEROTEFY a— s ih—AF > (ndiew
Halden) [KRTEEN = o F o Frlr (BN Feldmn) DCAU0GE LI, W%
HEROUF s =LA b Srh 704, ia b Bt IKNE
BT S E L, PPy = RIRRE Y =S h T
Vi, Fenray Parkif < oo b A S SO —o 01, Y Sm
IR AR Py o B B iR S R S 2k MRS A D
L, o—FE LR e Py, HEE
BEL, BEF—rBNECENE— ey L WY DR R
N, o2 TECaude B 3EE L E L
Clanide R0t nA-f w22, HOREEEBATYEL A, IZEF~T
FECISN S T AR WL 2 — RO TR T —
BB L i g —s—t o R e N, L D
RLUBESHRESHTELE, Yadk P RIZAARY »7 LG
MRS et L., SRTERAF =L s 0L ELE, £60
WAL, e e R L SRR L T (ISR
FREERFLLETETD, =T ARRFIan FrirKit, MEY—
AL R Lo E L2 L, Shy Bind BRI = b LT
Eaf b, W, SlEoREO LR - THEERS A T Y
R X Sy hF =5 ColetleE L TV ET.

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

TEsil g et Ao it 5—F BUME
Wb ERL, BiCoORESE
T TH D, Claude BEEBICEREDL
rbTEEAEELE. |

Shy Bird +f—pd— T l— Fzjb v
+* (Eli Feldman)

R

60%#8

T8 L A RS 4 12 S E TR

60

Calette (Shy Bird thd—-F—40 Claude B0
WL o R g —a) PTG A
b g

6 1A

Shy Bird SHERHE N EM Colette BFA-F A
St B R A A T e S T

et
KBE

BH 2T A F—IZ
BllE7 2 R 2 Rt

KBF Design Galleryl2, e U SS9 —3 2 FIC S EREEOD T U
FHEFL AR b =LBHTHN, AAFLR Fr SR~ LE
eSO WETEME LTHEYT, YA e bdr o b (ldom
Velloquette) FCMINEIMO T & a l — {Ashloy) FRAMERSLERE
Bl agiu B, BWICIGE SR L R L bl BRAeF
W P SRR L T A T L0, Cloude Code b 080 nude
Cowark 000 . KEEIL, A4 — e, it el L~jlRa o
e, M EO ERREIC T S o vl S5 b — L R
LELA, Zhiz L, EFU S o — RN IR 0k 4 B )
0L, R e Sl S L B S e T e
B, BRI laode e WA LCHIRE, DA 3ROETFS 0K X
NGF—A0t, KFAC ande &N L0 L —- i L. IEMT0
O FdA ey feFINT S E TR SH AR ES Y, EEML
I L L

TClaude & 2 LIz BEE, ELASH G
DIZLTWALOTT, BiichhiEZMe
BRIEWSZLZ2TERL-TARNEDA
YR D2 AT I EATES LS
SsktEsboTd, |

KBF Design Gallery 3Ef#4—7F—

T

Ioe Fxldry o (Adam Vellequette)

R

49085 H]

1 A EEE AR O B R (i
TrENR 4 40 1)

7 e

f2F L BRI RN S NS,
Fodfed WU DI S DR

70

119/478

Al K- L SR ia—AaTm, JIMYREE
LUmRT AL EEA LS R, TR
Tadoy bl



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooooooooood
Al
2026 90 Claude
Claude
Al
Responsible Scaling Policy Al
Claude
2026 30 5,300 T™
6.6
Ants
Ants Al
Claude
Ants
Claude
Applied Al

120/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoooooooooOoog
Al
Al
Al
Claude
2026 30 5,300
RLHF Al GPT-2 GPT-3
Al
Al Responsible Scaling Policy
Al
Al
Al

121/478



Al

Al

Responsible Scaling Policy

122/478

Claude

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoooooooooOoog
Responsible Scaling Policy Al
Responsible
Scaling Policy Al
Frontier Safety Roadmap
Project Glasswing Mythos
Al
Claude
Al Al Claude
Claude
Al Claude Claude
Claude Claude
Claude
Al
Responsible Scaling Policy Claude

123/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoooooooooOoog
Claude
Claude
Al Al
1S0
1EC 1SO/1EC 42001
1SO/I1EC 42001 SOC 2 System and Organization Controls 2
U.S. Center for Advancing Innovation
Standards for Super Intelligence ( CAISSI ) U.K. Al Security Institute Al
Al Alignment

Al

Al

Claude LLM
Al

Al
LLM

124/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Claude

Al

CAISSI U.K. Al Security Institute

2026 Mythos

Project Glasswing

Fable 5

Al Al Al

Frontier Model Forum

125/478



Al
2023 Responsible Scaling Policy
pacing the frontier
Al Al

pacing the frontier

Al

Accenture

Al
Al

Al Al

Al

Al Al
Project Glasswing

Al

126/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al

Al

Al

pacing the frontier

10

Al

100



Al
Al
Al Al
Claude
Al
80,000 Al
Economics
Claude
(the Anthropic Economic Index)
Al
Institute
Al
Al
2026 30
N 846,840,960

Anthropic Public Benefit Fund, LLC

RSU

90

Shah

50

10

127/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Ooooooooooooo
Al
Anthropic
Claude
Amazon
120
i Neil ““Buddy””



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

80

OpenAl Inc. OpenAl Google

Al

Al

Claude

Claude Al

128/478



Al

Claude Platform

2026 30
35
12

2026 30
237

Al

EDINETOOOO

OO000D0O000DO00OO0O(E42343)

40 67
26

29 11
261

129/478

oOoooooooooood

32



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

ooooooooooooo
Al
Al
Al
Al
CAISSI
CAISSI Al
Transparency in
Frontier Artificial Intelligence Act SB 53 Al
Al
Al
Al
Al
Al
Al
The National Institute of Standards and Technology Al
Risk Management Framework
FTC
Al
2026 24
Al
EU EU Al
2024 1689 EU Al Al
Al EU
Al
Al Al
Al

130/478



Mythos 5

Al

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

California Consumer Privacy Act

FTC

EU
EU General Data Protection Regulation EU
United Kingdom General Data Protection Regulation
EU Digital Services Act
EU Data Act
EU Network and Information Security Directive

Entity List

2026 Fable 5

Fable 5 Mythos 5

Al

131/478



Al

EU
Al

Al

HIPAA
Al

132/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

13



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Ooooooooooooo
2024 Bartz
2025 15
2026
2026
2026 10 U.S.C. §
3252 10 3252 Federal Acquisition Supply Chain Security Act
FASCSA Section 4713

Anthropic PBC v. Department of War, et al.(N.D.
Cal.) Anthropic PBC v. Department of War, et al.(D.C. Cir.)

3252

2026 27

10 3252

Section 4713 2026
25
4713

133/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

en banc D.C. Circuit

134/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

2026 30 5,300
RLHF Al GPT-2 GPT-3
Al
Al Responsible Scaling Policy

Al

Al
Al

135/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al

136/478



Claude

Al

Al

Al

137/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood



Al
Al
Al
Al
Al
Al
Al
Al
Mythos Project Glasswing

138/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al

Al

Al

Al

Claude



Al

Al

Al

Al

139/478

Al

Al

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooOoOddooOoomdmr
Al
Claude
Al
Al
CSP
Al
Al Al
CSP Al
CSp CSP
Al
Al

140/478



Al

Al

Al

141/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

CSP
CSP

Claude

API1



12

2031

2030 12 31
2045

142/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

oOoooooooooood
CSP
2026 30



A&R

Al

143/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

A&R

A&R



Al Al

TSMC

TSMC

Al

Inc.

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Taiwan Semiconductor Manufacturing Company

SK hynix Inc.

144/478

TSMC

Samsung Electronics Co.

Micron Technology,



Al

Al

145/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

CSP Al

146/478



Al

1471478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al

148/478



Al

Al

149/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

CSP



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al

RSU

CSP

NPA

NPA

150/478



Al

151/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood



Al

Al

Al

Al

Al

Al Al

Google

152/478

Al

OpenAl

Al

EDINETOOOO

OO000D0O000DO00OO0O(E42343)

Al

oOoooooooooood

Al



Al

Al

Al

Al

Al

153/478

Al

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al

Al



Al

Al

Al

Al

Al

154/478

EDINETOOOO

OO000D0O000DO00OO0O(E42343)

Al

oOoooooooooood

Al



Al

Al

Al

Al

Al
Al
Al

Al

Al

Al

155/478

Al

Al

Al
Al

Al

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood



Al

Al

Al

Al

Al

Al

Al

Al

Al

Al

156/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

2025 Claude Code
30

Al

2025

157/478



Al

Al

Al

Al

158/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al



Al

Al

Al

Al

Al

Al

15

Al

Al

159/478

Al

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al

API1



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al

10 34

Al

160/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Claude Science

Al

Claude Code

Anthropic Claude

Responsible Scaling Policy

2026

161/478



Al

Al

Al

Al

Al

162/478

ZDR

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

oOoooooooooood
Al
18
Al

Al



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

ZDR

ZDR ZDR

EU Al

Al

Al

Al

Al

163/478



Al

Al

Al

Al

Al

2026

Al

164/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al

Al

Mythos

Project Glasswing

Anthropic



Al
Al
Al
Al
Al
2026
FTC Al
2026 10 FTC
Al
2026 Fable 5 Mythos 5
T
LTBT

165/478

Al

PBC

PBC

LTBT

FTC

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

LTBT



Policy

Glasswing

Claude

Al

Al

166/478

Al

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Responsible Scaling

LTBT

Project



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Project

Glasswing EU

Mythos

Al
Al
Al

Al

167/478



Al

Al

Al

Al

168/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Project Glasswing

Al



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Claude Claude

Al

Al

Al
Al

169/478



Al

Al

Al

Al

Al

170/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al

SaaS

Al



10
25

Al

2023 2024
CSP
11 32 47 48 2024 12

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

oOoooooooooood
2026 30
2026 30
CSP
2025 12 31 2026 30
31 2025 12 31 2026 30 CSP
42 60 58

171/478



NPA

2026

2026 NPA

Amazon

Amazon

2026

2026

2023 19
2024 11 22

Amazon Web Services, Inc.

2026

Amazon

Broadcom

Broadcom

Broadcom

420

30

172/478

30

Amazon

2026

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

62
Amazon 2023 NPA
Amazon 2024

Al

Al

2026

Infrastructure Partner

Broadcom



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooOoOddooOoomdmr
N
Amazon Amazon
Amazon
N Amazon
N
A&R
A&R Infrastructure Partner 2026 NPA
A&R
A&R

A&R

173/478



A&R
A&R
Amazon
N
A&R
NPA A&R

A&R
Amazon
N
A&R
A&R
A&R
NPA
A&R

174/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooOoOddooOoomdmr
A&R
A&R
A&R
Amazon
Amazon
Amazon



Al

Al

175/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al

2021 2023 Claude

176/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

2023 2024 2025 41
386 46 841 1,088 2026 30
163 1,300

Al

Al

1771478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

oOoooooooooood
Al
Al Al Al
A
2021
2024 12 31 940 2026 30
5,300 2024 12 31 197 2026 30

178/478



30

Al

Al

Al

2026

30

807
2023 12 31

15

83
2024 12 31
10
SAFE

2023 12 31 2024 12
420
2025 12 31
54 343

179/478

31

724

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

2025 12 31
2026 30

2026

Al



2026

RSU

RSU

2026

30

RSU

30

RSU

RSU

31

RSU
RSU
2026 30
RSU
237 2.1
2026 30
1.3
RSU
RSU

RSU

180/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

29

RSU
RSU



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

2026

Al

181/478



RSU

Claude

GAAP
28

Al

182/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooOoOddooOoomdmr
Al
A
T™ 100,000
100,000
TTM™
100,000 Claude
Claude Al

Al
Al

183/478



Al
EU
Al
Al
Al
Al

Al

Al

Al

2024
Al Al

Al

2026

Al

Al

Al

184/478

Al

Al

Al

EDINETOOOO

OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al

Al

Al

Al

Al

Al

EU Al



Al

Al
Al

Al

Al

Al

Al

2026

Al

Al Al

Al

2026

Mythos 5

Al

185/478

Al

Al
Al

2026

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Fable 5



Al

Al

Al

186/478

Al

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

2026

2026 10

U.S.C. § 3252 10 3252 FASCSA  Section 4713

Anthropic PBC v. Department of War, et al.
(N.D. Cal.) Anthropic PBC v. Department of War, et al.(D.C. Cir.)

3252
2026 27
10 3252
Section 4713 2026
25
4713
en banc D.C. Circuit

187/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

2026 Fable 5 Mythos 5

Anthropic Public Institutions, LLC
National Industrial Security
Program Anthropic Public Institutions, LLC

Anthropic Public Institutions, LLC

188/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoooooooooOoog

csP

CSP
Amazon Google Microsoft Broadcom
CSP
CSP Amazon Google Microsoft
CsP
Amazon Google Microsoft Al
Al
Amazon Google Microsoft Al
Al

Amazon Google Microsoft

CSsP

CsP
Broadcom

CSP

189/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoooooooooOoog
Broadcom Al
Amazon Google Microsoft Broadcom
CSP
2026 1,252
Al ready for service 2026
2026 Broadcom
2026
2026
2026
2026
2026 NPA
2026 NPA

190/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

oOoooooooooood
CSP
CSP CSP
Al
Al
CSP
20
CSP

191/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al

192/478



Al

Claude

Al

Claude Code Claude Cowork

193/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Applied Al
Claude

Virtual Collaborators



194/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

CSP
CSP

CSP



Al

PBC

195/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood



Al

Al

2026

196/478

Project Glasswing

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Mythos



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Amazon Google Microsoft

Amazon Google
Microsoft

Amazon Google Microsoft CSP

Amazon
Google Microsoft

CSP

CSP

197/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

198/478



Select Market

Al

Al

Al

Al

2002
SEC

404

SEC

199/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al

Al

Al

Nasdaq Global



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

AP1

API

API1

200/478



EDINETO OO
I o o o =2 R )
OJooooooooogodo
Claude i0S Android

Apple App Store Google Play Store

A&R
A&R

201/478



Al

EU

Al

Al

fair use

Bartz

Al

General Data Protection Regulation 2016/679

Al

202/478

Al

Al

Al

GDPR

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al



Al

Al

Al

Al

Al

203/478

Al

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al

Mythos
Mythos

Mythos Al

204/478



Al

Al

Al
Al
API1

Al

Al

API1

API1

205/478

Al

EDINETOOOO

OO000D0O000DO00OO0O(E42343)

Al

oOoooooooooood



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

ooooooooooooo
CSsP
EU Al
GDPR
EU
EU Network and Information Security Directive 2022/2555 NIS2
EU Al Al
Al EU Al
Al
New York Stop Hacks and Improve Electronic Data Security (SHIELD)
New York Responsible Al Safety and Education (RAISE Act) California Transparency in Frontier

Artificial Intelligence

Al

Al

206/478



2025

Al

Reddit, Inc.

207/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

robots. txt

Reddit, Inc.
Reddit, Inc. v. Anthropic PBC
2026 30



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

2025 Bartz, et al. v. Anthropic PBC Bartz
15 2026
Concord Music Group, Inc.,
et al. v. Anthropic PBC Concord Music Group, Inc., et al. v. Anthropic PBC et al. BMG Rights Management
(US) LLC v. Anthropic PBC Round Hill Music LP, et al. v. Anthropic PBC Sony Music Publishing (US) LLC v.
Anthropic PBC et al.

Reddit, Inc. v. Anthropic PBC

208/478



Al

209/478

Al

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood



Al

Claude Code

Al

Al

210/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

211/478



Al

Al

Al

212/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al

Al



Al

Al

Al

Al

Al

Bartz

2026

213/478

Al

Bartz

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

oOoooooooooood
Al
Al
Al



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

1977 2010
Export Administration
Regulations International Traffic
in Arms Regulations ITAR Al

Al

ITAR

214/478



5 Mythos 5

Fable 5

Mythos 5

Mythos 5

2026

215/478

2026

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Fable

Fable 5



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

EU

2025

Al

216/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood
EU Al NIS2 EU 2023 EU

Employer of Record

FDI
FDI

FDI

Al

Al

217/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

ESG

ESG
ESG

Al

ESG

EU

ESG
ESG
ESG

ESG

218/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Employer of Record

OECD

219/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoooooooooOoog
15
EU
2026 OECD 2026
side-by-side
net operating loss NOL
382 383 ownership change
NOL
50
NOL
NOL
NOL
NOL
2017 12 31 NOL
80

NOL

220/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

GAAP

SAFE

Nasdaq Global Select Market

SEC
SEC

221/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Nasdaq Global Select Market

404

LTBT

LTBT

LTBT

OoOooooooooood
SEC
A
SEC
Form 10-K
A
PBC PBC
PBC
LTBT T T
T
@
Long-Term Benefit Trust
LTBT
F Founder LLC
50.1
E
Founder LLC Founder LLC

222/478



A
A
A
Founder LLC
T LTBT
T
A
LTBT T
T
PBC
F Founder LLC
F (i) F
(i) F
Founder LLC
Founder LLC
LTBT Founder LLC
A N

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoooooooooOoog
F
F
LTBT  Founder LLC LTBT
T
T
E F
T
T
T LTBT
@
Long-Term Benefit Trust
LTBT
T
50.1
F Founder LLC
90
F
F
Q)

(ii)Founder LLC

LTBT Founder LLC

LTBT Founder LLC

223/478



company

PBC

Nasdaq Global Select Market

LTBT

EDINETOOOO

OO000D0O000DO00OO0O(E42343)

@

T
Nasdaq Global Select Market

Nominating and Corporate Governance Committee

Nasdaq Global Select Market

NGC

Nasdaq Global Select Market NGC

PBC PBC

PBC

PBC DGCL 366

PBC

224/478

0o000000000oo
@

controlled company

controlled

NGC



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Ooooooooooooo
PBC
A
A
A A

A

Mythos

Project Glasswing
Al
A
PBC
A PBC
PBC

PBC

225/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Al

PBC

DGCL 367 PBC DGCL

200

(i)
(iii)DGCL DGCL
(iv)
)

10

22

226/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

LTBT Founder LLC
Founder LLC

F T
Founder LLC A E

0.5

D) D) (iv) ) F
T (vi) F E

F Founder LLC

F T O]

D)

227/478



1PO

0.5
F Founder LLC

Nasdaq Global Select Market ANT
A

A 1PO

228/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

A

80



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

oOoooooooooood
SEC
A
A
N A
A A
A
A
A
N
A
300,000,000,000 A
100,000,000,000 N T F 30,000,000,000
30,000,000,000
N
A A

229/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Ooooooooooooo
N A
N
A
NPA
(i) N
(iii)
A
N
N
T F
Amazon Google
N
N
A
Amazon N Google
Amazon
N
@
A
A
A
A
M (i)
@ @
A
A
N A
A
N
A A
N F
N N
F F
50.1
A 1,000,000 F
F

230/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

ooooooooooooo
50.1
1,004,008 A N
N Nasdaq Global Select Market
A A
A A
A
2026 30 A
N RSU
N
Goldman Sachs & Co. LLC Morgan Stanley & Co. LLC
A
N A N
Q) 0.5
(A)2027 30
B) 365
(i) (A)2027 31
®) 180
Goldman Sachs & Co. LLC Morgan Stanley & Co. LLC
@
(@ 2026 28
IRA 144 701
N A
A N
IRA
RSU
80
donor-advised fund
Daffy Charitable Fund 2025 10
Dechomai Asset Trust 2024 12 20
A

231/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

@
Founder LLC
Founder LLC
2
@) Founder LLC Founder LLC

A&R

232/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

233/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooooooooood
2023 2024 2025 12 31
Al 2021
Al
Al
Al Claude
Claude
2023 2026 30
Claude Claude Claude
Claude
Claude
Claude
Claude
2026 30
12 18

234/478



Claude

Claude

Claude Al

Claude Platform

Claude Platform
Claude Platform
30 TT™

Claude
T™ 100,000
11,900

T™
250

FGT12AH (TTM) 2= R T 100, 0002 FaA-LL LIRSS & 6T RS

Claude

AWS GCP Azure

100,000
2025 12 31
2025 30
Claude
1,900 TT™
{ERMRE A OB X

#91, 50081
#2004
Fraok
2023FE12H3LA 20241200 LRt SEIF RN
Claude
Claude 2026 30
Claude
Claude

235/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Applied Al

Si

2026
Claude Platform
30

2026 30

30

11, 003

DOMGEE B AaoH

900

Claude



EDINETOOOO
O0000000000000O0(E42343)
Oooooooooooon

Claude

AWS Trainium
Google TPU NVIDIA GPU AMD GPU Claude

Claude
Al

A a— b 1K FAYT D RO KRR

2 0Bf%
Wi - L0k Ea S s
) . — JO2EHN LRI 0, M7 S5
mm SEmORE 5. 9 008 B 2 12 05E)
g cr e hRY . - S A — L iungy E 1.8

A2TBRpBIF R 1. 404
- R
=t a—p

T ALY SR 2 N S0SWEEaPIPN P02 4 BURRE  ZOCGWEN | PR 200G 2P

Claude
2026 30 1,368
300
Mythos 5 Fable 5 Opus 5
Claude Cowork Claude Design

236/478



2025
17

12
2025

0

30

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OJooooooooogodo
Claude
Claude 2026
90 Claude 2026 30
2024 12 31
45
30 2026 30 12 T™ 1,200
1 12 TT™ 1,400,000 6,600,000
2026 30 163 2025 30
2026 30 693
30 21
2026 30 16 2025
18
GAAP Non-GAAP
WE 2O F LRI RB O K2 ES
W R
19%
N
{13}%
(93] % (84) % e
(1200 %
(Z21)%
234 1 M H2GEE 2 MR et i IR SR RN e 1 MR SO26 T 2 4 R
Claude

237/478



Anthropic Direct

Al
2026 30
2031 2045

12

Anthropic Direct

Anthropic Direct

2030 12 31

Mythos Fable

EDINETOOOO

OO000D0O000DO00OO0O(E42343)

Anthropic Direct

Anthropic Direct
Anthropic Direct

2026
ASR
Opus Sonnet Haiku Claude
CsP
Claude

12

238/478

oOoooooooooood

30



80

Code

Claude

Claude

38

17

41

Claude

2024

TT™

12 31 288 75
83 2026 30
98
32 20
100,000
Al
Al
Claude
Claude
Claude
Claude
Claude
Claude

239/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooooooooood
2025 12 31
131
25 789
2023
Claude
Claude
Claude
Claude
Claude
Al
Applied Al



Claude
Claude
Claude
Al
Claude
Applied Al Applied Al
Claude AWS GCP Azure
Csp
CSP
CSp
Sl
Claude
Claude Claude

Ode with Anthropic

Claude Claude Platform
Ode with Anthropic Applied Al
Claude
2026 30
Al
Al

240/478

Claude

Claude

Claude

Al

Al

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Claude

Claude

Claude

CSP

19



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

241/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Ooooooooooooo
Claude
CSP Al
Anthropic Direct Anthropic
Direct
Anthropic Direct
Al
Al

Claude

Al

Claude

Claude Claude

242/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooOoOddooOoomdmr
CsP
Claude

Al Claude Claude

2026 30 250
Claude Code Claude Cowork
Claude
Project Glasswing Mythos
Fable 5
Al
Al
Applied Al
SI
Al
T™ 100,000 2023 12 31 20 2024 12 31
200 2025 12 31 1,500 2026 30 11,900
37 220 35 2023 2024
2025 12 31 2026 30 12
90 57 76 2026 30 12 T™
12 T™ 100,000 40

243/478



2026

2026
0.1

30

Claude

Claude

2026

2026

2026

30

250

30

30

30

Al

Fortune 500

80

2026

T™
Fortune 500 50 Global 2000 30

Fortune 500

Fortune 500
Fortune 500 10

Fortune 500

2026 30
2026 30
31 64
2026 30
Al
Claude
Claude
2025 12 19

Al

244/478

2026

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooOoOddooOoomdmr
1,900 10
T™ 100,000
2026
T™ 100,000
10
79
30
20
Al
Claude



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooooooooood
2026 30 Amazon
N 846,840,960
50 RSU
N
120
90 10
N
80
2025 12
31 541
Claude Code Claude Cowork
Claude Claude Claude

CspP

245/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OooOoooooooooo
12
2026 30
2026
Claude
CSP
2026

Al

CSP

246/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooooooooood
12 18
Al
RSU RSA

RSU

Bartz

Bartz Bartz 2025

13
SEC Nasdaq Global Select
Market
Claude

247/478



15

SAFE

SAFE

SAFE

248/478

2025 12

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

oOoooooooooood
12 31 30
2023 2024 2025 2025 2026

$ 41 $ 386 $ 4,585 $ 1,163 $ 16,286

433 2,522 7,326 2,334 8,945

95 454 1,839 538 3,152

Bartz - - 1,500 - -

2 43 568 120 3,168

62 347 1,412 306 1,714

592 3,366 12,645 3,298 16,979
(551) (2,980) (8,060) (2,135) (693)

69 106 431 115 1,111
SAFE (1,045) (5.434) (34,308) (10,942) (72,388)
O] - (C)) - (8,757)
(978) (5,328) (33,885) (10,827) (80,034)
(1,529) (8,308) (41,945) (12,962) (80,727)

2 1 20 7 21
$(1,531) $(8,309) $(41,965) $(12,969) $(80,748)

2023 2024 2025 12 31 29 192
12 2025 2026 30 286
22
SAFE 2023 2024 2025 12 31
10 54 343 2025 2026 30
109 724
12 31 30
2023 2024 2025 2025 2026
100 100 100 100 100
1,056 653 160 201 55
232 118 40 46 19
Bartz - - 33 - -
5 11 12 10 19
151 90 31 26 11
1,444 872 276 284 104
(1,344) (772) (176) (184) (O]

168 27 9 10 7

249/478



SAFE

2025

2026
1,300
30

30

74

2026

30 2026 30

30
2026 30

T™ 100,000
6,000
2026 30

30
66

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

250/478

ooooooooooooo
(2,549) (1,408) (748) (941) (444)
© - - - (54)
(2,385) (1,380) (739) (931) (491)
(3,729) (2,152) (915) (1,115) (496)
5 - - 1 -
(3,734) (2,153) (915) (1,115) (496)
30
2025 2026 $
$ 1,163 $ 16,286 $ 15,123 1,300
2025 30 151
2025
121 30
2025 30 600 2026
2025 30 870
120 75
30
2025 2026 $
$ 2,334 $ 8,945 $ 6,611 283
201 55
2025 30
CSP 2026
30 2026 30



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Oooo0oooOooooo
30
( 2025 2026 $
$ 538 $ 3,152 $ 2,614 486
46 19
2026 30 2025 30 26
486 19 510
30
( 2025 2026 $
$ 120 $ 3,168 $ 3,048 2,540
10 19
2026 30 2025 30
30 2,540
27
273
30
( 2025 2026 $
$ 306 $ 1,714 $ 1,408 460
26 11
2026 30 2025 30
14 460
251 223
222 205
126 68
30
( 2025 2026 $
$ 115 $ 1,111 $ 996 866
2026 30 2025 30 996
866 2026
SAFE
30
( 2025 2026 $
SAFE
$ (10,942) $ (72,388) $ (61,446) 562
2026 30 SAFE 2025 30
614 562 2025 2026

251/478



EDINETOOOO

OO000D0O000DO00OO0O(E42343)

0000000000000
30
( 2025 2026 $
$ - $ (8,757) $ (8,757) M
NM -
2026 30 2025 30
88
30
( 2025 2026 $
$7 $ 21 $ 14 200
2024 2025 12 31
12 31
( 2024 2025 $
$ 386 $ 4,585 $ 4,199 1,088
2025 12 31 2024 12 31 42 1,088
2025 12 31 2024 12
31 35 691
TTM 100,000 2024 12 31 200
2025 12 31 1,500 220 35
2024 2025 12 31 57 76
12 31
( 2024 2025 $
$ 2,522 $ 7,326 $ 4,804 190
653 160
2025 12 31 2024 12 31
48 190 CsP
2025
2024 2025

252/478



12 31
( 2024
$ 454
118
2025 12 31 2024 12 31
339
Bartz
12 31
( 2024
Bartz $ -
NM -
2025 12 31 Bartz
Bartz
12 31
( 2024
$ 43
11
2025 12 31
525 1,221
341
170
12 31
( 2024 2025
$ 347
90
2025 12 31
307
102
12 31
( 2024
$ 106
2025 12 31 2024 12 31
SAFE

2025
$ 1,839
40

2025
$ 1,500
33

2024 12 31

2025

$ 568
12

$ 1,412
31

2024 12 31

2025
$ 431

253/478

EDINETOOOO

OO000D0O000DO00OO0O(E42343)

$ 1,385

14
973

$
$ 1,500

$ 525

2024 12 31

$ 1,065

165

$ 325

325
2025

oOoooooooooood

305

NM

1,221

307

11
541

307

307



12 31
( 2024
SAFE $ (5,434)
2025 12 31
289 531
12 31
( 2024
$_
NM -
12 31
( 2024
$1
NM -
2025 12 31 2024 12 31
2023 2024 12 31
12 31
( 2023
$ 41
2024 12 31 2023 12 31
2024 12 31
31 249
2024 Opus Sonnet
Al
TT™ 100,000
20 2024 12 31 200
2023 2024 12 31
12 31
( 2023
$ 433
1,056

2025

$ (34,308)

SAFE

2025
$ (8)

2025
$ 20

2024
$ 386

96
Haiku

2024

$ 2,522
653

254/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OooOoooooooooo
$
$ (28,874) 531
2024 12 31
2025
$
$ (8) NM
$
$ 19 NM
$
$ 345 841
841
2023 12
Claude
2023 12 31
37 220
90 57
$
$ 2,089 482



2024 12 31
21 482 2023
12 31
( 2023 2024
$ 95 $ 454
232 118
2024 12 31 2023 12 31
163
12 31
( 2023 2024
$2 $ 43
5 11
2024 12 31
41 2,050
39
12 31
( 2023 2024
$ 62 $ 347
151 90
2024 12 31 2023 12 31
460
165 30
28 24
12 31
( 2023 2024
$ 69 $ 106
2024 12 31 2023 12 31
SAFE
12 31
( 2023 2024
SAFE $ (1,045) $ (5.434)

255/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Oo0o00000000d
2023 12 31
CSP
2024
$
$ 359 378
359 378
164
$
$ 41 2,050
2023 12 31
$
$ 285 460
285
$
$ 37 54
37 54
$
$ (4,389) 420



2024 12 31
44 420
12 31
( 2023
$ (2
NM -
12 31
( 2023
$2
NM -
Non-GAAP
GAAP
Non-GAAP
Non-GAAP GAAP
Non-GAAP
O)
Bartz
12 31

SAFE

2024

2024
$1

Non-GAAP

GAAP

)

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooOoOddooOoomdmr
2023 12 31
2023 2024

$

$2 NM
$

$ (1) AW
(i)

GAAP

30

256/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Ooooooooooooo
( 2023 2024 2025 2025 2026
$ (551) $ (2,980) $ (8,060) $ (2,135) $ (693)
29 192 1,165 286 2,185
- - 541 - 126
Bartz - - 1,500 - -
$ (522) $ (2,788) $ (4,854) $ (1,849) $ 1,618
$ 41 $ 386 $ 4,585 $ 1,163 $ 16,286
(1,344) 772) (176) (184) (O
(1,273) (722) (106) (159) 10
O) (i) (iii)Bartz
(iv) SAFE w)
GAAP
12 31 30
( 2023 2024 2025 2025 2026
$ (1,531) $ (8,309) $ (41,965) $ (12,969) $ (80,748)
29 192 1,165 286 2,185
- - 541 - 126
Bartz
- - 1,500 - -
SAFE 1,045 5,434 34,308 10,942 72,388
- - 3 - 8,720
$ (457) $ (2,683) $ (4,448) $ (1,741) $ 2,671
SAFE 2023 2024 2025 12 31
2025 2026 30 10 54 343 109
724

257/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

258/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OJooooooooooodg
2025 31 2025 30 2025 30 2025 12 31 2026 31 2026 30
$ 376 $ 787 $ 1,382 $ 2,040 $ 4,731 $ 11,555
944 1,390 2,047 2,945 3,387 5,558
218 320 489 812 1,295 1,857
Bartz - - 1,500 - - -
24 96 202 246 1,033 2,135
125 181 233 873 683 1,031
1,311 1,987 4,471 4,876 6,398 10,581
(935) (1,200) (3,089) (2,836) (1,667) 974
51 64 124 192 349 762
SAFE
(5,701) (5,241) (9,165) (14,201) (12,791) (59,597)
- - (6)) ®) (309) (8,448)
(5,650) (5,177) (9,044) (14,014) (12,751) (67,283)
(6,585) (6,377) (12,133) (16,850) (14,418) (66,309)
7 - 5 8 21 -
$ (6,592) $ (6,377) $ (12,138) $ (16,858) $ (14,439) $ (66,309)
2025 31 2025 30 2025 30 2025 12 31 2026 31 2026 30
105 181 305 574 924 13

259/478



EDINETOOOO

OO000D0O000DO00OO0O(E42343)

ooooooooooooo

2025 31 2025 30 2025 30 2025 12 31 2026 31 2026 30

100 100 100 100 100 100
251 177 148 144 72 48
58 41 35 40 27 16
Bartz - - 109 - - -
6 12 15 12 22 18
33 23 17 43 14 9
349 252 324 239 135 92
(249) (152) (224) (139) (35) 8
14 8 9 9 7 7

SAFE

(1,516) (666) (663) (696) (270) (516)
- - - - @ (73)
(1,503) (658) (654) (687) (270) (582)
(1,751) (810) (878) (826) (305) (574)
2 - - - - -

(1,753) (810) (878) (826) (305) (574)

260/478



2026 30
400
Csp
Bartz
2025 30
30

2026

944

12

2025
116
TT™ 100,000
30 6,000
2026 30
18
Bartz
2025 12 31

261/478

31

251

13

56

2025 12 31

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

15

OoOooOoOddooOoomdmr
376
2025 31
2025 31
48
2026 31
2026 31



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooOoOddooOoomdmr
2025 30 CSP
Bartz 2025 30
2025 12 31 2026 31
2026 30 10
2025 31 51
2026 30 762
SAFE
SAFE
H 2026 30
SAFE
2026
2026 31 30 309
84
2025 31 2025 30 2025 30 2025 12 31 2026 31 2026 30
$ (935) $ (1,200) $ (3,089) $ (2,836) $ (1,667) $ 974
105 181 305 574 924 1,261
- - - 541 126 -
Bartz - - 1,500 - - -
$ (830) $ (1,019) $ (1,284) $ (1,721) $ (617) $ 2,235
$ 376 $ 787 $ 1,382 $ 2,040 $ 4,731 $ 11,555
(249) (152) (224) (139) (35) 8
(221) (129) (93) (84) (13) 19

262/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

ooooooooooooo
2025 2025 2025 2025 12 2026 2026
31 30 30 31 31 30
$ (6,592) $ (6,377) $ (12,138) $ (16,858) $ (14,439) $ (66,309)
105 181 305 574 924 1,261
- - - 541 126 -
Bartz
- - 1,500 - - -
SAFE
5,701 5,241 9,165 14,201 12,791 59,597
- - - 3 288 8,432
$ (786) $ (955) $ (1,168) $ (1,539) $ (310) $ 2,981
SAFE 2025 31 30 30
12 31 2026 31 30 57 52 92
142 128 596

263/478



2023

2023

2024

2025

CSP

724

2026

2026

Al

30

1,

30

CSP

32

329

CSP

Al

264/478

A&R
12

CSP

1,124

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

SAFE

193

1,132



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

oOoooooooooood
csp
Al
2025 Morgan
Stanley Senior Funding, Inc. 25
400
A&R
2025
27.5 11
32.5
2026 30
78 2026 30
2026 150
A&R
A&R A&R
2031
91 500
A&R
A&R
A&R
A&R A&R
A&R
A&R
A&R
A&R Moody =s S&P
Fitch A&R
A&R A&R

265/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OJooooooooogodo
A&R A&R SOFR
A&R
A&R
A&R
A&R
A&R
A&R 2026
12 31 50
A&R
A&R A&R
AMD
2026 AMD AMD Instinct™ MI450 GPU AMD Helios
AMD AMD GPU
N 50
2027
N
30 A VWAP
AMD GPU 12
Google Google LLC Amazon Amazon Web Services, Inc. Broadcom NPA
Google NPA 2023 2024
2026 Google 2026 NPA Google
2026 NPA Amazon
NPA Amazon 2023 NPA Amazon 2024 NPA
62
Amazon 2026 20 2026
Amazon 2026 NPA Amazon 2026 NPA
Infrastructure Partner
2026 NPA
NPA
NPA
SAFE 16

266/478



Amazon 2023 NPA

NPA

Amazon

Amazon

Amazon

Amazon 2024 NPA

Amazon 2023 NPA

Amazon 2024 NPA

Google
Amazon

Broadcom

Amazon 2024 NPA

Amazon

2034

Google 2026 NPA
Amazon 2026 NPA

Infrastructure

Partner 2026 NPA

Amazon

Amazon
$ 2,186
$ 4,017
$ 6,203
Amazon
A
N
Amazon
Amazon
Amazon
Amazon
2035 2035
NPA
$ 20,000
15,000
42,000
$ 77,000

267/478

EDINETOOOO

OO000D0O000DO00OO0O(E42343)

Amazon
12
$ 2.0928
$ 5.0478
1
2035 11

oOoooooooooood

1,044,716,970

795,727,992
1,840,444,962

1PO

2030 12



Google
100
30 Amazon

Broadcom

Amazon

Amazon 2026 NPA

Amazon 2023 NPA Amazon 2024 NPA

Amazon 2026 NPA $150 $150

2026 30

Amazon 2026 NPA

Amazon 2026 NPA

Amazon

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Google

Infrastructure Partner 2026 NPA

Broadcom
Amazon 2026 NPA
Amazon
1PO 1PO
$ - N/A N/A
10
A
30
N
(i) 30 (i) Amazon
Amazon 2026 NPA
50
10

268/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooOoOddooOoomdmr
Amazon N
10
N
Amazon Amazon
Amazon -
Amazon
Broadcom
Infrastructure Partner 2026 NPA 2026
NPA
1PO 1PO
Infrastructure Partner $420 $420 $ - 9.00 N/A
2026 NPA
240 A
30
90
60
240
320 N
63
320
57
2026 30
Broadcom Infrastructure Partner 2026 NPA
Infrastructure Partner 2026 NPA
13.00 920 85
2026
Infrastructure Partner 2026 NPA 2026
Infrastructure
Partner 2026 NPA 2025

269/478



2026

150

Infrastructure Partner 2026 NPA

Infrastructure Partner 2026 NPA

Broadcom

@

Broadcom
Broadcom

Broadcom

270/478

Broadcom

A&R

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

2026

2026

@



Google
Google 2026 NPA Google 2026 NPA
Google 2026 NPA $200 $200 $ - N/A N/A
2026 30
Google 2026 NPA
Google
Google
N
Google 2026 NPA 2030 12 31
12 TT™
Google
Google
Google 2026 NPA
Google 14.99

Google

271/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

1PO 1PO

N/A 1PO

Google
)

(i)

30

Google
1PO

Google
10



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

ooooooooooooo
N
Google 2026 NPA Google
N 100 Google
2026 NPA Google
&)
@
12 31 30
2023 2024 2025 2025 2026
$ (1,627) $ (5,692) $ (2,637) $ (1,513) $ 3,929
) 22) (3,077) (49) (17,181)
2,320 7,248 19,960 4,749 110,774
2025 12 31 2024 12 31 31
2025
CSP

Bartz
2024 12 31 2023 12 31 41
2026 30 39 2025 30

15
2025 12 31 2024 12 31 31
2024 12 31 2023 12 31 20
2026 30 172 2025 30
49

272/478



2025 12 31

2024 12 31

2026

13

30

CSP

2026

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

oOoooooooooood
2024 12 31 127
2023 12 31 49
1,108 2025 30
47
2027 2028 2029 2030

13

273/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Ooooooooooooo
17

12
2025 11 Microsoft 2026 10

2026 11 2033 449

Microsoft
2026 Google 2026
2026 2033 1,145
Google Google
Google TPU 2028
2031 TPU
1,250 1,500
2026 Amazon 2026 2036
1,100
Amazon
Amazon
2026 10 Space Exploration Technologies Corp. SpaceXAl
NVIDIA GPU
SpaceXAl SpaceXAl 2029
1,205 2026 12
31
2027 2027
90

274/478



AMD
AMD Helios
2027
200
AMD
AMD GPU
2026 NVIDIA GPU
Nscale Nscale
446
Nscale
NVIDIA GPU
Nscale
2026 NVIDIA GPU
Lambda Lambda
413
2026
Lambda
Lambda Lambda
Lambda
Broadcom
1,612
Al
TPU
2027
2026
Broadcom
Infrastructure Partner 2026 NPA
2026
Broadcom 2026 Broadcom
1

275/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooOoOddooOoomdmr
AMD
Nscale GPU
2033
Nscale
Lambda

2034

349
Lambda
2026
Broadcom



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

oOoooooooooood
2026 30 1,124 193
25
100 2026 30
10 2026 30
GAAP
GAAP
RSU
RSU RSA

276/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OooOoooooooooo
2026 30 28
1.2
RSU RSA
2021 RSU
2026 30 RSU
RSU RSU
2026 30 RSU
accelerated attribution method RSU
2026 30 RSU 266
29 RSU
RSU
RSU
RSU O)
(i)
RSA RSA
RSA
A
1PO

2771478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

CCA CSE
CCA
CSE

DLOM
DLOM

278/478



SAFE

Amazon Google

1PO

SAFE

2026 30

SAFE

SAFE
Accounting Standards Codification ASC
2023 2024
SAFE
CCA CSE
N
2023 12 31
SAFE 2023
2024 12 31 2025 12 31
SAFE
SAFE

279/478

SAFE

2024 12
SAFE

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoooooooooOoog
Topic 825
CCA CSE
SAFE

31



Al

ASC Topic 740

280/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood



EDINETOOOO
O000DO00000000O0O0O(E42343)

OooOoooooooooo
2026 28
@ @
A
A
Amazon Web Services, Inc. 2026 20 2026
Amazon
Broadcom Inc. 2026 31
Broadcom
Google LLC 2026 3
Google
Broadcom Inc. 2026
@ @
Broadcom
Google LLC 2026
@ )
Google
2023 22 Salesforce, Inc.
2023 22 Salesforce, Inc. 230,208 2028 30
2026 29 300 Howard Owner, LLC

16

Morgan Stanley Senior Funding, Inc. 2026

Al Infrastructure OpCo II, LLC Broadcom Inc. 2026 31

Daffy Charitable Fund 2025 10
Dechomai Asset Trust 2024 12 20

Daffy Charitable Fund Dechomai Asset Trust DAF
2025 10 2024 12 20
DAF

281/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Ooooooooooooo
DAF DAF
DAF
DAF
LTBT Founder LLC
@ ©
Anthropic
@
Long-Term Benefit Trust
Founder LLC
@ @

Founder LLC

282/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

283/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

ooooooooooooo
2026 30
2026 30 ( )
A 300,000,000,000
N 100,000,000,000
F 1
T 1
E 30,000,000,000
30,000,000,000
RSA
2026 30 A N T E
F
i Series A Series C-1 Series D-1 Series
D-2 Series E-1 Series F-1 Series G-1 Series H-1 A
il Series B Series C-2 Series D-3 Series E-2 E-3 Series E-4 Series E-5
Series F-2 Series G-2 Series G-3 Series G-4 Series H-2 Series H-3 Series H-4
N
Founder LLC F F
N
Amazon Web Services, Inc.
(i (i)
(iii)
RSU A
RSU A
A
RSU
2026 30 A N T E F
2026 30 A
A
O)
(i)
RSU A
2026 30 A
A

284/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Oooooooooooonoad
N
A
2026 2026
A
2026 30 2021 2021
A
2026
A 2021
2026
A
2026

A

2026 2021
2021
2026
€))
2026 30
0.00001 A
0.00001 N
0.00001 F
0.00001 T
0.00001 E
0.00001
@

285/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

o o o o o o o
2023 11
2024 2024 54 Series D-1
Series D-3 39,978,675 30.0045 12
2024 100
Series D-1 33,328 30.0045
2024 120
Series D-2 4,443,769 27.0041
2025 2025 72 Series E-1
63,610,106 56.0865 36 2025
2025 Series E-2
95,281,934 20.9280 20
2025 Series E-3
12,664,555 44.8692 568 2025
Series E-4
15,342,945 50.4779 774 2025
Series E-5 24,243,584
53.2822 13
2025 2025 (i) 202 Series F-1
92,219,720 140.9676 130 (i)
Series F-2 20,739,866
20.9280 434
2025 10 Series B
4,453,900 140.9676
140.9676 627
2026 2026 261 Series G-1
90,510,425 259.1364 235 2026
2026 Series G-2
83,928,770 259.1364 217 2026 2026
Series G-3
20,562,886 20.9280 430
2026 Series G-4
3,321,638 233.2228 774
2026 2026 (1) 305 Series H-1
77,637,878 589.0095 457 (i) 11
Series H-2 33,110,291 589.0095
195

286/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Ooooooooooooo
2023 11 102
RSU
2023 11
A 2,066,876,470
0.6420 57.5360
2023 11
0.0859
245360 A 409,116,603 1.2043
2023 11
A RSU
1,171,364,280
2023 11
A RSA 214,960
2023 11
A 37,215,830
N 848,882 A 376,320
4()(2) Regulation D Regulation S
Rule 701
Rule 701
10

287/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

288/478

OoooooooooOoog
2026 30
) Named Executive Officer
)
)
)
)
SEC
13 d 13
2026 30 RSU
A N
T
A F
2
240,637,980 - - -
3
4,621,120 - - -
245,259,100 - - -
241,408,940 - = -
()
9,497,900 - - -
9,410 - = -
9,410 - - -
176,050 = = =



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OJooooooooooodg
496,360,810 - - - -
LTBT 10 = = = - 100 -
Founder LLC 1 ( 3) - - - - - - -
244,173,040 - - - -
12 ( 3)
242,271,840 = = - -
13 ( 3)
242,351,170 - - - -
14 ( 3)
231,809,780 - - - -
15 ( 3)
242,882,420 - - - -
16 ( 3)
1
2 A F i LTBT
T
T il
N iii
E
A F
50.1
A 49.9
A 49.9
3
Founder LLC Founder LLC F
Founder LLC F
Founder LLC A
Founder LLC F
A
@
@
i
A 237,813,080 il 2026 30 60 A
2,185,400 iii 2026 30 60 RSU
A 639,500 Founder LLC

¢D)

289/478



10
11
12

13

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoooooooooOoog
DAF
DAF
A

i
A 238,319,540 il 2026 30 A

2,185,400 iii 2026 30 60

A 130,550 iv 2026 30 60 RSU
A 639,500 v 2026 30 60
RSU A 133,950
Founder LLC (€))
i A 153,960 il 2026 30 60
A 7,843,940 (i) 2026
30 60 A 1,500,000

2026 30 60 RSU A 9,410
2026 30 60 RSU A 9,410

i Bodhi LLC A 169,770

il 2026 30 60 RSU
A 6,280
Spark Capital Spark Capital A
Spark Capital Growth Fund 1V, L.P. Spark Capital Growth Founders® Fund IV, L.P.

Spark Growth Management Partners 1V, LLC

Yasmin Razavi
V, L.P.

Management Partners V, LLC

Spark Capital Growth Founders™

Fund V, L.P.

Spark Capital Growth Fund VI, L.P.

Management Partners VI, LLC

Spark Capital Growth Fund Holdings 2026, LLC

L.P.
Founders* Fund V, L.P.

Spark Capital Growth Founders ™

Fund

02116
i
A
RSU
LTBT T
Founder LLC F
Q)
A 241,348,140 (1i)2026 30 60
2,185,400 (11i)2026 30 60
A 639,500 2021
Founder LLC
@
Q)
A 239,446,940 (1i)2026 30 60

v, L.P.

Spark Capital Growth Fund VI, L.P.

Spark Capital

200 59
A 481,077,470 ii 2026
13,845,290 iii 2026
A 1,438,050

Spark Capital Growth Fund V, L.P.

Spark Capital Growth Fund

Spark Growth

Spark Growth

Spark Capital Growth Fund 1V,

Spark Capital Growth

30 60
30 60

RSU

Chief Compute Officer

290/478



2,185,400 (1ii)2026 30 60
A 639,500 2021
Founder LLC
14 (i)
A 239,526,270 (1i)2026 30 60
2,185,400 (iii) 2026 30 60
A 639,500 2021
Founder LLC
@
15 (i)
(ii) 2026 30 60
(111)2026 30 60
639,500 2021
Founder LLC
@
16 (i) A 240,057,520
A 2,185,400 (i1i)2026
RSU A 639,500
(€]

Founder LLC

291/478

(ii)2026

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

RSU

Anthropic Institute

€))

RSU

Chief Science Officer

A 228,984,880
A 2,185,400
RSU A
Chief Architect
30 60
60
2021
ASR



Al
LTBT
PBC
PBC
PBC (i)
D)
A
PBC
Al
Al

DGCL 366 (b)

Long-Term Benefit Trust

PBC

PBC

Al

PBC

292/478

Al

(i)

Al

Al

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

PBC

Al



Al

LTBT

LTBT

NGC

LTBT

LTBT

PBC

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

ooooo0ooooooon
Q) )]
(i)
LTBT LTBT
LTBT
LTBT LTBT
T
T
LTBT T
LTBT
LTBT PBC
LTBT
T T
T A F
A F
T
T
NGC nominating and corporate governance committee
30
NGC T
T
T LTBT
T NGC
NGC 15 LTBT
E E
LTBT E E
LTBT
T T
NGC E
LTBT Founder LLC
NGC 30
T
T
80
80 0.5
F
3 Q)
F (i) E E
40 i) A

293/478



EDINETOOOO

OO000D0O000DO00OO0O(E42343)

OoOooooooooood
A
O
F (i) E 75 E
(ii) A
A
F
A 85
LTBT T T
LTBT
LTBT
NGC
LTBT NGC 30
NGC
LTBT
Al
LTBT
“c i Neil ““Buddy”” Shah 2023 LTBT
Clinton Health Access Initiative CHAI
2022 CHAI
GiveWell
IDinsight
A.B.
M.D.
M.P.A.
Richard Fontaine 2025
Center for a New American Security CNAS
2019 2012 2019 CNAS
2009 2012 2019 Trilateral
Commission CNAS Trilateral Commission
John McCain 2008
B.A.
M.A.
Al
S Ben S. Bernanke 2026 2014

294/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoooooooooOoog
W 2006 2014
Pacific
Investment Management Company
A_B. Ph.D.
2022
Dr. Christopher Stubbs 2026 10
C 2003
2024 2026 FAS Al 2018
2024 2007 2010
-Z
C
JASON
Ph.D
Al
LTBT
T LTBT
2023 12 31 2024 12 31 2025 12 31 LTBT

2,716,750 906,089 2026 30
8,425,213 LTBT variable
interest entity VIE 1

400,000 LTBT

25,000
LTBT
2026 CNAS 450,000
Al
CNAS

295/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooooooooood
F Founder LLC Founder LLC
F T
50.1
F Founder LLC Founder LLC
Founder LLC Founder LLC
10 Founder LLC
Founder LLC
Founder LLC
90 450 F F
F E
F
Founder LLC F F
F
@ a
Founder LLC
O Founder LLC
(i)
(iii)
A RSU
A
(iv) Founder LLC Founder LLC
) F Founder LLC F
10
(vi)
F F
F
F F
A A
F
@

296/478



@
Founder LLC
F
2021
F
Benjamin Mann 2021
Dario Amodei 2021
Daniela Amodei 2021
Tom Brown 2021
GPT-3
M.Eng.
Jack Clark 2021
Al
Institute
BusinessWeek
Import Al
Jared Kaplan 2021
Al
OpenAl
Sam McCandlish

Founder LLC

RLHF deep RLHF

2021

OpenAl
OpenAl
Al
LLM
Al

297/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Founder LLC LTBT

Founder LLC

Founder LLC

OpenAl
LLM Claude

Anthropic
Al

The Register

Al
Al



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

ooooooooooooo
OpenAl Al
GPT-3
Al
Ph.D.
Christopher Olah 2021
OpenAl Google Brain Google
DeepMind
Al
Anthropic Al
80
A
N
Daffy
Charitable Fund 2025 10 Dechomai
Asset Trust 2024 12 20
E
E
NGC LTBT
T LTBT
T
NGC LTBT T T
E E
E
LTBT T T
LTBT T A E
F
E E 40
F E 75 E
E E
Q) E i)
A E
E
E E Founder LLC

298/478



F
E
Founder LLC
LTBT Founder LLC
LTBT
LTBT
LTBT O) (i)
(iii)
(i)
Founder LLC
50.1 =
Founder LLC T
LTBT T

Nasdaq Global Select Market
company Nasdaq Global Select Market

Nasdaq Global Select Market

NGC

299/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooOoOddooOoomdmr
E
E
E
E
LTBT
)
(i)

controlled

controlled company



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

300/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

oooooooooooOon
F
T F F
T (O]
T F Founder LLC
F
(ii) F
F
Founder LLC
90
80
80
0.5
Founder LLC ()
F Founder LLC (i)
(iii)
i
Q) A
F ii
@i RSU
E 40
iii A
(iii) A
(iv)
Founder LLC
Founder LLC
(O) ) F
Founder LLC F
F (D) E
75 10
E (vi)
(iii) A
F
A F
F 10
A 85
T

301/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OO0 O000000000
F
Founder LLC
10
Founder LLC
10
F
F
LTBT T F F
50.1 A
T
T
F T
LTBT
F T
F LTBT T
T
F
50.1 A
Founder LLC
T F
F A
A

302/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

@

303/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OJooooooooogodo
2026 30
(@]

43 A F
Dario Amodei

39 A F
Daniela Amodei

43
Krishna Rao

65 T
Reed Hastings

68 T
Christopher Liddell

50 T
Vas Narasimhan

37 A F
Yasmin Razavi

T

A F
NGC
T
Dario Amodei 2021
2016 2020
12 Al OpenAl OpenAl
2015 10 2016 Google Al Google Brain
Ph.D.
B.S. Al

304/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

o o o o o o o
Daniela Amodei 2021
2018 10 2020 12 Al OpenAl
OpenAl 2013 2018
Stripe
B.A. Al
Krishna Rao 2024
2023 2024 Fanatics
Commerce 2021 2023
Cedar 2015 10 2021
Airbnb
Airbnb
2011 2015 Blackstone
2005 2008
Bain
J.D. A.B.
Reed Hastings 2025
Netflix 1999 2023
Netflix 2023 2025 2025 2026
Netflix 1991 Pure
Software 1997 Rational Software
Bloomberg
M.S.C.S. B.A.
Al
Christopher Liddell 2026
Microsoft International Paper
General Motors 2025
Commonwealth Fusion Systems 2025
Council on Foreign Relations 2017 2021
American
Technology Council
= z Vasant "Vas" Narasimhan 2026
2018 Novartis AG
2005 Novartis 2016 2018

2014 2016

M.D.
B.A.

M.P.P.

305/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

o o o o o o o
Yasmin Razavi 2023
2017 Spark Capital 2020
Spark Capital 2014 2015
Index Ventures 2012 2014
McKinsey & Company
M.B.A.
T
LTBT
T LTBT T
Long-Term Benefit Trust
T
T
F A

306/478



@

Nasdag Global Select Market

Select Market

LTBT

Controlled Company

T
Nasdaq Global Select Market

307/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

@

Nasdaq Global

controlled



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

ooooooooooooo
company

NGC

Nasdaq Global Select Market
controlled company
NGC
A Nasdaq Global Select Market
NGC
NGC
Nasdaq Global Select Market
A 90
Nasdaq Global Select

Market 10A-3

Nasdaq Global Select Market
SEC
Nasdag Global Select Market
10A-3
S-K Item 407(d)

SEC

SEC
Nasdaq Global Select Market

308/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

ooooooooooooo
Nasdaq Global Select Market
16b-3
Market 16b-3
SEC
SEC Form 10-K
Compensation Discussion and Analysis
SEC
Nasdaq Global Select Market
NGC
Nasdaq Global Select
Market NGC
NGC
T T NGC
SEC
NGC
NGC
NGC LTBT Founder LLC
LTBT 30
NGC T
LTBT T Nec
NGC 15
E E

309/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoooooooooOoog
T LTBT E
E LTBT
LTBT LTBT
LTBT
NGC Nasdaq Global
Select Market
Al
2025 12 31
2025 12 31
200,000 200,000
2025 12 31
2026
2026
2026

310/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood
2026

100,000
75,000
60,000
40,000
20,000
30,000
15,000
NGC 30,000
NGC 15,000
2027 325,000
RSU
A
20 20 20 11 20
400,000 RSU A
A
B 12
RSU A

311/478



RSU 12.

(i)

5

2026

14

Q)

312/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

RSU

2026



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooooooooood
Ch A
NEO
2025 12 31 NEO
Dario Amodei
Daniela Amodei

Krishna Rao

Al 10
90
2025

RSU

NEO

313/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

NEO NEO

NEO

NEO

ch A

314/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Semler Brossy Consulting Group LLC

2025

RSU

RSU

NEO

315/478



NEO
2025 2025 15
600,000 2025 16
2025 2025 12 15
NEO
2021
NEO
NEO
2025 12
2025
2025 2025
2025 RSU
NEO
NEO

2021

12

NEO

700,000
2021
1,717,000
2025
2026 20
2025 RSU
NEO

316/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

NEO

700,000

2025 12 16 850,000

2021

992,500
RSU 2025 RSU

2.38

2025 RSU 12



NEO
O)
D)
2025
2025
401(K)
2024
14,000,000
48
2025

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

(i)

2025

NEO 2025
NEO
Q)
@i

2025

NEO

2025 2026 10

2021

12

317/478

D)

NEO



NEO
12
NEO
2025
O)
COBRA
D)
2021
2026 10
NEO
10D-1

Nasdagq Global Select Market

NEO

318/478

NEO

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

NEO
2025

)

30

100



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

NEO
162(m)
NEO
Financial Accounting Standards Board
718 Accounting Standards Codification Topic 718 FASB ASC
718 FASB ASC 718
2025 12 31 NEO NEO
( ) ( )

( ) ( ) ( )

4,010,641
2025 654,167 9,264,932 4,028,558 17,958,298

2,461,341
2025 654,167 9,264,932 4,028,558 16,408,998

14,000
2025 706,250 - - 720,250

FASB ASC 718 NEO RSU
NEO
RSU
10
RSU
FASB ASC 718 RSU

319/478



2,745,874
()
625
(iv)
401(K)
2025 12 31
RSU
2026 16
2026
2026
2026 2 20
1,122,840
2026 NEO RSU
2026 16
2027 20
2026 NEO RSU
2026 15
RSU 2026 RSU
2026 20 2026
16 2026

320/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoDo000o0oooogd
(i)401(K) 14,000 (i)
Gii)
97,055
@Giv) 2025
1,153,087
(i)401(K) 14,000 (i)
1,293,629 Gii) 2025
1,153,087
625
HSR
NEO
915,000
1,250,000
138
1,431,490
2026 NEO
2,374,010 1,862,140 RSU
2026 NEO
2026 30
2026 NEO
17.66 2026 NEO RSU
2026 NEO RSU
537,430
2026 RSU
RSU 16
RSU



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooOoOddooOoomdmr
2026 10 NEO
NEO
O)
24 12 (ii) COBRA
12 (i)
12 2026 10
2026 12 31
HSR
2026 10 1976
250 HSR FTC HSR NEO
HSR
NEO
NEO
2026
2025
2025 NEO
(
) )
) ( )

2025 12 992,500 2.38 4,028,558

2025 12 1,717,000 9,264,932

2025 12 992,500 2.38 4,028,558

2025 12 1,717,000 9,264,932

2021
2021
RSU RSU
FASB ASC 718 NEO RSU
NEO

321/478



RSU
10
2025
2025 12 31
909,790
2025 12
2025 12
909,790
2025 12
2025 12
5,756,350
2024 31
2021
2021
2025 12 31
12
2025
2024 18
RSU
NEO
RSU 12

NEO

82,710

82,710

8,166,670

EDINETOOOO

OO000D0O000DO00OO0O(E42343)

(@D
1,717,000
2.38 2035 11
1,717,000
2.38 2035 11
1.30 2034 30
A 17.66
NEO
12
NEO
48
2024 11 20 15
RSU 12

322/478

oOoooooooooood

30,317,069

30,317,069



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooOoOddooOoomdmr
2025
NEO 2025 A
- - 5,058,340 12,013,558
- - 5,058,340 12,013,558
76,980 385,285 - -
A
A
NEO
2024
2025 2026 10
(i
(iii)COBRA (i)
2021 30
100
2026 10
2025
2025 NEO

323/478



NEO NEO
NEO
425,000
2025 12 31 A
1.30
COBRA
NEO 2021
NEO
2025 12 31
425,000
(i) 30
(i)
17.66
COBRA

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

oOoooooooooood
NEO
2025 12 31
28,626,500 16,079 29,067,579
1,750,000
17.66
NEO
NEO
133,590,388 16,079 134,031,467
100 8,166,670
2025 12 31 A

1.30

324/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoooooooooOoog
2026
2026 2026 2026
2026 10 22 2026
2026 () A (i1i)2026
2021 2021
A (iii)2021
2026 2021 2026
2021
A (in) (i)
2026 2027 2036
Q)
(i)
2026
2026
2026
2026
2026
2026
2026 2026
A
2026
2026 2026
2026
PEO
EOR
2026
2026
SAR RSA RSU
2026
422
A
10
10
A 110

325/478



2,000,000

RSU

SAR

RSA

2026
2026 SAR
A
SAR
SAR
2026 RSA
A
RSA
RSU 2026 RSU
RSU
2026
A
2026
2026
2026

326/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

2026

SAR
100

RSA

1,000,000



2026 Q)
50
O)
D)
()
(vi)
(viii)
2026
@
®) 12
@®
(©)
(iv) 409A
2026
2026
2026
2026
2026
2021

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooOoOddooOoomdmr
2026
@
(©)
(i)
(iv)
(vii)
@
50
(i
(it)
F T
D)
2026
10

327/478



2021

2026 28
2021
2021
2026
2021
2021
2021
Q)
©
()
RSA
2026
10 22
ESPP 423
423
423

28
2021

(i)

2021

RSA

Q)

50

2021

423

2021
2021
D)
2021
A
RSA RSU
RSU
2021
2021
2021
ESPP
ESPP

328/478

2021
2021
2021

Q)

2026

2021

(i)

2021
®)

2026

EDINETOOOO

OO000D0O000DO00OO0O(E42343)

3,864,826,090

®

423

2021

0o000000000oo
©)
)
2021
2026
423



ESPP

ESPP

ES
Q)

423
423

ESPP

PP

ESPP

*

ESPP

ESPP

2027 2036
ESPP 423
(©)
423 (b)y(H®)
25,000
424 (d)
ESPP 423
ESPP 27
ESPP
A
A
85 ©)
ESPP
(1)ESPP
(©)
®
@
(©))

329/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooOoOddooOoomdmr
A
(it)
ESPP
ESPP
(€))
0) 20
®)
A
A
A
A
423
15 423
@
A 85
A
@
@
50



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

ESPP

ESPP ESPP
ESPP
ESPP

330/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

DGCL

DGCL174

DGCL
DGCL

DGCL

PBC

331/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

SEC

12

332/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

)

SEC

2025 12 31

2024 12 31 2024 2023
12 31

333/478



(

)

SEC

PCAOB

334/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood



(

(

(

(

(

) 1933
2025 12 31 2024 12 31
(
2026 30 2025 30
(
GAAP  SEC S X
) 328
) 2025 12 31 2025 12 31
) (
)
2024 12 31 2024 12 31
193
«
) C D
C D
) « )
331 2026
157.97
)
)

S-1 Amendment

SEC

10

335/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooOoOddooOoomdmr

2025 12 31

) 2026 30

)
( 38 59
(
23 103 )
« )
)
)



13
0.00001
2025 12 31 2026 6 30 (
360,995 728,289
1,040,441 2024 2025 12 31
( )
544,322 853,394 2024
31 2026 6 30 ( )
2,874 24,646
136,286
A 0.00001
2025 12 31 2026 6 30 (
6,319,705 8,162,757
10,991,000 2024 2025 12 31
30 ( )
1,901,267 2,157,398
N 0.00001
2025 12 31 2026 6 30 (
2,148,900 5,547,243
7,044,000 2024 2025 12 31
2026 6 30 (
30,643

)

)

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

oOoooooooooood
12 31 6 30
2024 2025 2026
$ 3,141 $ 17,388 $ 112,389
= 2,889 19,262
95 909 5,833
2,076 2,560 496
5,312 23,746 137,980
13 13 2,529
19 146 1,187
35 126 1,157
- 154 576
2,373 476 3,929
$ 7,752 $ 24,661 $ 147,358
$ 333 $ 2,511 $ 5,422
13 37 148
28 269 1,650
374 2,817 7,220
39 80 931
14,116 41,677 108,566
150 823 750
14,679 45,397 117,467
- 2024
)
2026 6 30
220,219
2025 12
2,874 29,769 157,510
2024
2026 6
1,779,060
2024
)

336/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Oo0o00000o00od
T 0.00001 - 2024
2025 12 31 2026 6 30 ( )
0 - - -
239 1,644 5,336
- 5 (53)
(10,040) (52,154) (132,902)
(9,801) (50,505) (127,619)
$ 7,752 $ 24,661 $ 147,358

337/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

0000000000000
12 31 6 30
2024 2025 2026
496,184 2,746,782 17,754,090
z 456,375 3,042,818
15,007 143,595 921,439
327,946 404,403 78,353
839,137 3,751,156 21,796,701
2,054 2,054 399,506
3,001 23,064 187,510
5,529 19,904 182,771
- 24,327 90,991
374,863 75,194 620,664
1,224,583 3,895,698 23,278,143
52,604 396,663 856,513
2,054 5,845 23,380
4,423 42,494 260,651
59,081 445,001 1,140,543
6,161 12,638 147,070
2,229,905 6,583,716 17,150,171
23,696 130,009 118,478
2,318,842 7,171,364 18,556,262
13
0.00001 - 2024
2025 12 31 2026 6 30 ( )
360,995 728,289
1,040,441 2024 2025 12 31 2026 6
30 ( ) 220,219
544,322 853,394 2024 2025
12 31 2026 6 30 ( )
2,874 24,646
136,286 454,006 4,702,609 24,881,855
A 0.00001 - 2024
2025 12 31 2026 6 30 ( )
6,319,705 8,162,757
10,991,000 2024 2025 12 31 2026 6
30 ( )
1,779,060 1,901,267 2,157,398 . - .
N 0.00001 - 2024
2025 12 31 2026 6 30 ( )
2,148,900 5,547,243
7,044,000 2024 2025 12 31
2026 6 30 ( )
30,643 - - -
T 0.00001 - 2024
2025 12 31 2026 6 30 ( )
0 - , ;
37,755 259,703 842,928
- 790 (8,372)

338/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

0o0000000000dd
(1,586,019) (8,238,767) (20,994,529)
(1,548,264) (7,978,275) (20,159,973)
1,224,583 3,895,698 23,278,143

339/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

oooooooooooood
12 31 6 30 6
2023 2024 2025 2025 2026
$ 41 $ 386 $ 4,585 $ 1,163 $ 16,286
433 2,522 7,326 2,334 8,945
95 454 1,839 538 3,152
Bartz - - 1,500 - -
2 43 568 120 3,168
62 347 1,412 306 1,714
592 3,366 12,645 3,298 16,979
(551) (2,980) (8,060) (2,135) (693)
69 106 431 115 1,111
SAFE
(1,045) (5,434) (34,308) (10,942) (72,388)
@) - ®) - (8,757)
)
(978) (5,328) (33,885) (10,827) (80,034)
(1,529) (8,308) (41,945) (12,962) (80,727)
2 1 20 7 21
$ (1,531) $ (8,309) $ (41,965) $ (12,969) $ (80,748)
1
$ (1.42) $ (5.43) $ (23.04) $ (7.25) $ (39.88)
1,076,881 1,528,995 1,821,085 1,788,731 2,024,973

340/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Ooooooooooooo
12 31 6 30 6

2023 2024 2025 2025 2026
6,477 60,976 724,292 183,719 2,572,699
68,401 398,400 1,157,288 368,702 1,413,042
15,007 71,718 290,507 84,988 497,921
Bartz - = 236,955 - -
316 6,793 89,727 18,956 500,449
9,794 54,816 223,054 48,339 270,761
93,518 531,727 1,997,531 520,985 2,682,173
(87,041) (470,751) (1,273,238) (337,266) (109,473)
10,900 16,745 68,085 18,167 175,505
(165,079) (858,409) (5,419, 635) (1,728,508) (11,435,132)

SAFE
(316) - (1,264) - (1,383,343)
) (154,495) (841,664) (5,352,813) (1,710,341) (12,642,971)
(241,536) (1,312,415) (6,626,052) (2,047,607) (12,752,444)
316 158 3,159 1,106 3,317
(241,852) (1,312,573) (6,629,211) (2,048,713) (12,755,762)
1

(224) (858) (3,640) (1,145) (6,300)
1,076,881 1,528,995 1,821,085 1,788,731 2,024,973

341/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

0o0000000000dd
12 31 6 30 6
2023 2024 2025 2025 2026
$ (1,531) $ (8,309) $ (41,965) $ (12,969) $ (80,748)
- - 4 = (49)
- - 1 1 ©)
- - 5 1 (58)
$ (1,531) $ (8,309) $ (41,960) $ (12,968) $ (80,806)
12 31 6 30 6
2023 2024 2025 2025 2026
(241,852) (1,312,573) (6,629,211) (2,048,713) (12,755,762)
632 (7.741)
- - 158 158 (1,422)
- - 790 158 (9,162)
(241,852) (1,312,573) (6,628,421) (2,048,555) (12,764,924)

342/478



2022 12

SAFE

2023 12

SAFE

2024 12

31

31

31

EDINETOOOO

OO000D0O000DO00OO0O(E42343)

136,005

39,670

89

1,106

445

1,738,823

15,330

29

175,764

39,979

4,476

1,552

1,188

134

1,754,153

24,907

37

10

192

220,219

155,830

168,273

2,874

16,548

10,347

1,779,060

141,542

(27,942)

343/478

239

111

1,158

0oOoOo0o0oooooog
$ (200) $ (195)
= 3
- 29
(1,531) (1,531)
(1,731) (1,694)
= 10
- 192
(8.309) (8.309)
(10,040) (9,801)
= 111
(149) (149)
= 1,158



8,607

136

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

- 136

(41,965) (41,965)

2025 12 31
544,322

29,769

1,901,267

$

1,644

(52,150 $ (50,505)

344/478



$ 2,874

3,549

8,168

1,779,060 $

83,704

(27,942)

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

2024 12
220,219
63,610
147,533
A
2025 6 30
431,362

14,591

1,834,822 $

0oooooooooooo
$ $
$ - $ (9,801)
239 (10,040)
49 = = 49
- - (149) (149)
279 - - 279
- 1 - 1

. - (12,99)  (12,969)

345/478

$ $ $
567 (23,158)  (22,590)




EDINETOOOO
OO000D0O000DO00OO0O(E42343)

0o00000oooood
T
N
2025 12 31 $ $ $
544,322 1,901,267 $ - - $- 0 $ - $ 5 $ (50,505)
29,769 1,644 (52,154)
285,187 - - - = = - - - - -
122,242
23,885 5,499 - - - - - - - - - -
- = 229,818 = = = = = 355 = = 355
A
A - - 26,313 - - - - - 534 - - 534
\ - - - - 30,643 - - - 667 - - 667
- = = = = = = = = = 2,185
2,185
- - - - - - - - © - ©
- = = = = s = = = 49) = 49)
- - - - - - - - - - (80,748)  (80,748)
- = = = = = = = 49) = = “49)
2026 6 30
$ $ $ $
853,394 2,157,398 $ - 30,643 $ - 0 $ - $ (53)
157,510 5,336 (132,902)  (127,619)

346/478



EDINETOOOO

OO000D0O000DO00OO0O(E42343)

oOoooooooooood

174,715

70,297

158

1,738,823

15,330

790

474

4,581

(31,594)

(241,852)

(30,804)

474

4,581

(241,852)

245,169

187,668

21,168

1,754,153

24,907

5,845

1,580

30,330

(273,446)

(1,312,573)

(267,601)

1,580

30,330

(1,312,573)

2022 12
136,005
31
39,670
SAFE
89
T
“ -
2023 12
175,764
31
39,979
SAFE
4,476
“ -
2024 12
220,219
31
155,830
168,273

454,006

2,614,088

1,634,516

1,779,060

347/478

37,755

(1,586,019)

(1,548,264)



141,542

(27,942)

8,607

17,535

182,929

21,484

158

632

EDINETOOOO

OO000D0O000DO00OO0O(E42343)

(23,538)

(6,629,211)

Oooooooooooood

17,535

(23,538)

182,929

21,484

158

632

(6,629,211)

2025 12

544,322
31

4,702,609

1,901,267

259,703

790

(8,238,767)

(7.,978,275)

348/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

2024 12 31
220,219 454,006 | 1,779,060 - - 37,755 - (1,586,019)  (1,548,264)
63,610 560,636 = = = - - - -
147,533 1,290,299 - - - - - - -
= - 83,704 - - 7,741 = = 7,741
A
- - (27,942) - - - - (23,538) (23,538)
i} - , - - 44,074 = = 44,074
- - - - - - 158 - 158
= - = = = - - (2,048,713)  (2,048,713)
2025 6 30
431,362 2,304,940 | 1,834,822 - - 89,569 158 (3,658,269)  (3,568,542)

349/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

0oOooooooooood
N T
2025 12
a1 544,322 4,702,609 | 1,901,267 - - -0 - 259,703 790  (8,238,767)  (7,978,275)
285,187 19,310,569 = = = = = = = = = =
23,885 868,677 - - - - - - - - - -
- = 229,818 - = = < - 56,079 = = 56,079
A
- - 26,313 - - - - - 84,356 - - 84,356
A
\ - - - - 30,643 - - - 105,366 - - 105,366
- = = o = = < - 345,164 = = 345,164
- - - - - - - - - @,422) - 1,422)
- - - - - - - - - @,740) - (7,741)
- - - - - - - - - - (12,755,762) (12,755,762)
- = = e = = = - (1.74D) = = (7,741)

350/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
ooooodoooOoood

2026 6 30

853,394 24,881,855 | 2,157,398 - 30,643 - 0 - 842,928 (8,372) (20,994,529) (20,159,973)

351/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Oo0o00000000d
12 31 6 30 6
2023 2024 2025 2025 2026
$ (1,531) (8,309) $ (41,965)  $ (12,969) $ (80,748)
29 192 1,158 279 2,185
3 21 40 14 97
SAFE 1,045 5,434 34,308 10,942 72,388
- - 541 - 126
- - - - 8,720
- 7 11 5 %)
(10) (90) (834) (384) (4,982)
(1,253) (3,190) 1,771 212 2,094
84 222 2,079 257 2,679
@ - 13 7 ®)
7 21 241 124 1,380
(1,627) (5,692) (2,637) (1,513) 3,929
© @15) (131) (18) (482)
- - (3,082) - (18,972)
- - 213 - 2,610
= (©) " (31) (337)
@) ©2) (3,077) (49) (17,181)
445 1,188 16,548 3,549 110,432
- - - - O)
1,750 6,050 3,450 1,300 -
3 10 111 49 355
- - (149) (149) -
SAFE 122 - - - -
- - - - ©
2,320 7,248 19,960 4,749 110,774
- - 1 1 ®)
691 1,534 14,247 3,188 97,517
929 1,620 3,154 3,154 17,401

352/478




EDINETOOOO
OO000D0O000DO00OO0O(E42343)

oOoooooooooood
12 31 6 30 6
2023 2024 2025 2025 2026
$ 1,620 $ 3,154 $ 17,401 $ 6,342 $ 114,918

353/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Oo0o00000000d
12 31 6 30 6

2023 2024 2025 2025 2026
(241,852) (1,312,573) (6,629,211) (2,048,713) (12,755,762)
4,581 30,330 182,929 44,074 345,164
474 3,317 6,319 2,212 15,323
165,079 858,409 5,419,635 1,728,508 11,435,132

SAFE

- - 85,462 - 19,904
i} i} - - 1,377,498
- 1,106 1,738 790 (1,106)
(1,580) (14,217) (131,747) (60,660) (787,007)
(197,936) (503,924) 279,765 33,490 330,789
13,269 35,069 328,420 40,598 423,202
(158) - 2,054 1,106 @14
1,106 3,317 38,071 19,588 217,999
(257,017) (899,165) (416,567) (239,009) 620,664
(316) (2,370) (20,694) (2,843) (76,142)
- - (486,864) - (2,997,007)
- - 33,648 - 412,302
- (1,106) (12,164) (4,897) (53,236)
(316) (3,475) (486,074) (7,741) (2,714,083)
70,297 187,668 2,614,088 560,636 17,444,943
- - - - (632)
276,448 955,719 544,997 205,361 -
474 1,580 17,535 7,741 56,079
- - (23,538) (23,538) -
SAFE 19,272 - - - -
- - - - @1,422)
366,490 1,144,967 3,153,081 750,200 17,498,969
- - 158 158 (790)
109,157 242,326 2,250,599 503,608 15,404,760
146,754 255,911 498,237 498,237 2,748,836

354/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Oooooooooooonoad
12 31 6 30 6
2023 2024 2025 2025 2026
255,911 498,237 2,748,836 1,001,846 18,153,596

355/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooOoOddooOoomdmr
Anthropic, PBC 2021 1
Al
Al
GAAP
VIE
2025 12
31
Bartz
2026 6 30 2025 2026 6 30 6
2026 6 30 2025 2026 6 30
6
2026 6 30 6
2026 9 17 A N 1
10
T 1,000
1 1
GAAP

SAFE

356/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OooOoooooooooo
Anthropic, PBC
C )
10
12 31 6 30
2024 2025 2026
A * 13 13
C * * 10
10
10
12 31 6 30 6
2023 2024 2025 2025 2026
A * * 12 * *
B * * 12 18 @
c 43 * * * 11
D 11 * * * *
10
2026 3
CSP 2026 6 30 6
CSP
CSP CSP

357/478



10

CSP
CSP

2026 6 30

CSP

(1) VIE

CSP

2025

42

(

12

2026 6 30

60

) CSP

58%

Anthropic, PBC
« )
2023
6
44 48

358/478

EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoOooOoOddooOoomdmr
2024 2025 12 31
1 32 47
csP
2024 2025 12 31
9
VIE
VIE
VIE
(2) VIE
VIE



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Ooooooooooooo
Anthropic, PBC
« )
2023 Long-Term Benefit Trust LTBT LTBT Al
LTBT
T LTBT LTBT
LTBT VIE LTBT
LTBT LTBT
T LTBT VIE
VIE
2024 2025 12 31 2026 6 30
LTBT LTBT 2024 2025 12 31
2026 6 30 LTBT
Financial Accounting
Standards Board FASB Accounting Standards Codification
ASC 820 ASC 820
3
1
2
1
3
SAFE
2023 2024 2025 12 31 2026 6 30
10 95 909 58

359/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

0oo0oo0ooooog
Anthropic, PBC
« )
12 31 30 6
2024 2025 2026
- $ 5 $ 17
5 20 57
- (8) ®3)
5 $ 17 $ 71

360/478

Al



ASC 805

2025 12 31

EDINETOOOO

OO000D0O000DO00OO0O(E42343)

Anthropic, PBC
« )
4
2023 2024 12 31
2026 6 30 ( )
1
12
ASC 842
(i) (iir)
Anthropic, PBC
« )

361/478

oOoooooooooood



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

12

Claude Al

API1
CSP

ASC 606

12
60

CSP
API

CSP

12

362/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Ooooooooooooog
Anthropic, PBC
C )
Claude
CSP
RSU
Bartz
Bartz Bartz 2025
13
2024 2025 12 31
33 147 2023
RSU
2023 2024 2025
12 31 29 192 12
2025 2026 6 30 6 286 22
2023 2024 2025 12 31 2025 2026 6
30 6

363/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

Anthropic, PBC

« )

RSU
RSU
RSU i
ii

7 RSU RSU

2025 12 31 2026 6 30
RSU

364/478



EDINETOO OO
000000000000 00(E42343)
0oo0oo0ooooog

Anthropic, PBC

« )

Net CFC Tested Income Global
Intangible Low-Taxed Income GILTI

ASC 740-10

1 two-class method

365/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

ooooooooooooo
Anthropic, PBC
« )
1
1
treasury stock method if-converted
method
1
1
2023 11 FASB Accounting Standards Update ASU 2023-07
280 Segment Reporting (Topic 280): Improvements to Reportable Segment
Disclosures ASU 2023-07
2023 12 15
2024 12 15
ASU 2023-07 2024 1 1 14
2023 12 FASB ASU 2023-09 740 Income Taxes (Topic
740): Improvements to Income Tax Disclosures ASU 2023-09
2024 12 15 ASU 2023-09
2025 1 1 11
2025 7 FASB ASU 2025-05 326
Financial Instruments-Credit Losses (Topic 326): Measurement of Credit Losses for Accounts Receivable
and Contract Assets ASU 2025-05 ASC 606
Revenue from Contracts with Customers
2025 12 15
ASU 2025-05 2025 1 1
ASU 2025-05
2025 9 FASB ASU 2025-06 350-40
Intangibles-Goodwill and Other-Internal-Use Software
(Subtopic 350-40): Targeted Improvements to the Accounting for Internal-Use Software ASU 2025-
06
ASU 2025-06 (@
(b)
2027 12 15
ASU 2025-06 2025 1 1
ASU 2025-06

366/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

OoooooooooOoog
Anthropic, PBC
« )
2024 11 FASB ASU 2024-03 220-40 ASU 2024-03,
Disaggregation of Income Statement Expenses (Subtopic 220-40) ASU 2024-03 2025 1
ASU 2025-01 220-40
Income Statement-Reporting Comprehensive Income-Expense Disaggregation Disclosure (Subtopic 220-40):
Clarifying the Effective Date ASU 2025-01
ASU 2025-01 ASU 2024-03 2026 12 15

2027 12 15

FASB

367/478



Anthropic, PBC

« )

12 31

EDINETOOOO
OO000D0O000DO00OO0O(E42343)
oOoooooooooood

6 30 6

2023 2024 2025

2025 2026

$ 34 $ 263 $ 3,362
7 123 1,223

$ 820 $ 11,763
343 4,523

$ 41 $ 386 $ 4,585

$ 1,163 $ 16,286

12 31

6 30 6

2023 2024 2025

2025 2026

2023

2024

2025

2026

$ 39 $ 288 $ 3,796
2 98 789

$ 983 $ 13,064
180 3,222

$ 41 $ 386 $ 4,585

$ 1,163 $ 16,286

2026 6 30 108
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(©)

28

28
(28)

269

$ 269
(196)

1,577

$ 1,650

75
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Anthropic, PBC
« )
3.
2024 2025 12 31 2026 6 30
2024 12 31
$ 3,029 $ - $ - $ 3,029
$ 3,029 $ - $ - $ 3,029
2025 12 31
$ 16,455 $ - $ - $ 16,455
4 - = 4
$ 16,459 $ - $ - $ 16,459
$ 123 $ - $ - $ 123
2,111 3 - 2,114
651 1 - 652
$ 2,885 $ 4 $ - $ 2,889
2026 6 30
( )
$ 108,603 $ - $ - $ 108,603
18 - - 18
264 - - 264
4 - - 4
8 - - 8
$ 108,897 $ - $ - $ 108,897
$ 1,592 $ - $ 3 $ 1,589
14,818 - (33) 14,785
2,896 - ®) 2,888
$ 19,306 $ - $ (44 $ 19,262
2025 12 31 2026 6 30 ( ) 16 123
2024 12 31
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Anthropic, PBC
« )
2025 12 31 2026 6 30
$ 18,632 $ 18,634 $ 120,668 $ 120,654
712 714 7,535 7,505
$ 19,344 $ 19,348 $ 128,203 $ 128,159
2025 12 31 2026 6 30
2026 6 30
(€b]
$ 1,444 $ 3
14,237 (33)
2,478 ®)
$ 18,159 $ (49
0 12
2025 12 31
2025 12 31 2025 2026 6 30 6
2026 6 30
2026 6 30
325 265
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Anthropic, PBC
C )
2024 12 31

1 2 3
$ 3,029 $ - $ - $ 3,029
$ 3,029 $ - $ - $ 3,029
) $ - $ - $ 14,116 $ 14,116
- - 150 150
$ - $ - $ 14,266 $ 14,266

2025 12 31

1 2 3
$ 16,455 $ - $ - $ 16,455
- 4 - 4
- 123 - 123
- 2,114 = 2,114
- 652 - 652
- - 345 345
$ 16,455 $ 2,893 $ 345 $ 19,693
@ $ - $ - $ 541 $ 541
@ - - 41,677 41,677
® - . 28 28
$ - $ - $ 42,246 $ 42,246
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Anthropic, PBC
« )
2026 6 30
1 2 3
$ 108,603 $ - $ - $ 108,603
- 18 - 18
- 264 - 264
= 4 - 4
- 8 - 8
- 1,589 - 1,589
- 14,785 - 14,785
- 2,888 - 2,888
- - 1,069 1,069
- - 2,405 2,405
$ 108,603 $ 19,556 $ 3,474 $ 131,633
® $ - $ - $ 58 $ 58
@ - - 108,566 108,566
$ - $ - $ 108,624 $ 108,624
(€
9
) 10
©) 15
2024 2025 12 31 2025 2026 6 30 6
1
2
2025 12 31
Anthropic, PBC
« )
2026 3 Google LLC Google Google 2026
NPA Series G-2 38.6 1 259.1364
2026 4 ( ) Amazon Web Services Inc.
Amazon Amazon 2026 NPA Series G-
2 19.3 1 259.1364
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Contingent Claims Analysis

Stock Equivalent Method CSE
Series G-2
3 SAFE 9 9
10 Codeblog Corp. Bun
15
3
3
SAFE
CCA
SAFE
SAFE
SAFE
CCA CSE
N
CCA CSE
3
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Series G-2
CCA Common
9
2025 12 31
2023 12 31 2024 1 30
2024 12 31 SAFE
SAFE
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Anthropic, PBC
« )
SAFE
2023 12 31
$ - $ - $ - $ - $ 128 $ 1,678 $ 1,110
- - - - - 5,900 150
- - - - (134) - -
- - - - 6 6,538 (1,110)
2024 12 31
- - - - - 14,116 150
345 - 541 25 - 3,450 -
- - - - - (10,347) -
- - - 3 - 34,458 (150)
2025 12 31
345 - $ 541 $ 28 $ - $ 41,677 $ -
- 2,348 - - - - -
- - - - - (5,499) -
724 (11,753) 126 30 - 72,388 -
- 11,810 (667) - - - -
2026 6 30
$ 1,069 $ 2,405 $ - $ 58 $ - $ 108,566 $ -
3
5.
2024 12 31 $ -
154
2025 12 31 154
422
2026 6 30 $ 576
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Anthropic, PBC
« )
2024 12 31
$ 3 $ - $ 3 4.5
5 (©) 2 0.5
$ 8 $ ® $ 5
2025 12 31
$ 7 $ $ 6 4.7
24 (10) 14 0.6
$ 31 $ (11 $ 20
2026 6 30
$ 102 $ (13) $ 89 1.8
36 (16) 20 0.6
$ 138 $ (29) $ 109
2023 2024 2025 12 31 0
3 13 2025 2026 6 30 6
4 27
2025 12 31
2026 $ 15
2027 2
2028 1
2029 1
2030 1
$ 20
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6.
2023
10
35
7.
* 2024 2025 12 31

Q) 2025 12 31

2024

2025
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0000000000000
12 31 6 30
2025 2026
$ 16 $ 51 $ 58
- 34 618
4 63 536
3 10 22
23 158 1,234
4 (12) (47)
$ 19 $ 146 $ 1,187
2025 12 31 3
2026 6 30 4
1 20 14
12 31 30 6
2023 2024 2025 2025 2026
$ 3 $ 17 $ 22 $ 8 $ 56
- - - - 13
- - - - 5
- - - - 18
- - - - 7
- - - - 8
$ 3 $ 17 $ 22 $ 8 $ 89
12 31 6 30
2024 2025 2026
3.3 7.7 10.8
* 4.9
10.4 8.1 7.5
* 7.1
@
2026 6 30
$ 445
(13)
$ 432
$ 86
357
$ 443
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2026
2027
2028
2029
2030

(1) 2025 12 31

2025 12 31
502
20
VIE
VIE
2026 6 30
310
VIE
VIE
VIE
8.
€))
€))

30

2026 6 30
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2025 12 31 2026 6 30
@
$ 45 $ 52 $ 62
35 109 106
22 194 106
4 162 106
4 173 106
39 911 37
149 1,601 523
32) (522) (80)
$ 117 $ 1,079 $ 443
2026 2028 1
2026 6 30 VIE
VIE 296
VIE
VIE 328
257
2026 6 30
9 2025 12 31
12 31 6 30
2024 2025 2026
$ 3,141 $ 17,388 $ 112,389
13 13 2,529
$ 3,154 $ 17,401 $ 114,918
100 2026 6
12 31 6 30
2024 2025 2026
$ 2,073 $ 2,537 $ 258
3 23 238
$ 2,076 $ 2,560 $ 496

377/478



EDINETOOOO

OO000D0O000DO00OO0O(E42343)

ooooooooooooo
12 31 6 30
2024 2025 2026
$ 2,364 $ 104 $ 222
9 372 3,707
$ 2,373 $ 476 $ 3,929
12 31 6 30
2024 2025 2026
$ 302 $ 947 $ 2,810
2 775 1,309
- 541 -
29 248 1,303
$ 333 $ 2,511 $ 5,422
2024 2025 12 31
2026 6 30 313 284 766
12 31 6 30 6
2023 2024 2025 2025 2026
@ $ - $ - $ - $ - $  (9,405)
= - ® = 39
- - - - 724
() = (5) = (37)
$ @ $ - $ (8 $ - $ (8,757)
(€] 4
12 31 6 30 6
2023 2024 2025 2025 2026
$ - $ - $ 8 $ 7 $ 34
$ - $ 1 $ 10 $ 1 $ 148
Series E-2 Series
E-3 Series E-4 Series E-5
Series F-2
$ - $ - $ 10,347 $ 8,168 $ -
Series G-3 Series
G-4 $ - $ - $ - $ - $ 5,499
Series G-2
$ - $ - $ - $ - $ 11,810
SAFE Series C-1 Series D-1
Series D-2
$ 1 $ 134 $ - $ - $ -
N - - $ - - $ 667
= = $ 345 - $ -
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$ - $ 534
$ 1 $ 963
$ - $ 445
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12 31 6 30 6
2023 2024 2025 2025 2026
@ $ 26 $ 752 $ 2,773 $ 1,019 $ 2,380
@ 422 2,275 6,338 1,850 9,741
©) 76 163 911 239 3,808
Bartz = - 1,500 = -
O 68 176 1,123 190 1,050
$ 592 $ 3,366 $ 12,645 $ 3,298 $ 16,979
@
@
©)]
®
9. SAFE
Google
Google 2023
2023 9 Google 20 3
Google 2023 NPA 2023 9 500
1 2024 9 750 2
2025 9 750 3
Google 2023 NPA 10.0
48 Google
2025 Series E-1 Google 2023 NPA
1 2 1 44.8692 Series
E-3 12.7 1 50.4779 Series E-4
15.3 Series E-1 1
56.0865 2025 12 31 Google 2023 NPA
3 750
2026 1 Series G-1 Google 2023 NPA 3
233.2228 Series G-4 3.3
Series G-1 1 259.1364
2026 6 30 Google 2023 NPA
Google 2024
2024 8 Google 13
Google 2024 NPA 8.5
2030 8
2025 Series E-1 Google 2024 NPA
1 53.2822 Series E-5 24.2
Series E-1 1 56.0865
2025 12 31 2026 6 30 Google 2024 NPA
Google 2026 ( )
2026 3 ( Google 2026 NPA
2030 12 31 300
30
9.0
6
2026 5 ( ) Google Series H 100
Google 2026 NPA 200 2026 6 30 Google 2026 NPA
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Amazon
Amazon 2023 2024
2023 9 Amazon Web Services Inc. Amazon 40
2 Amazon 2023 NPA
2023 9 12 1 2024 3 34
2 2 28
2024 11 Amazon 40 3
Amazon 2024 NPA 2024 11
13 1 2025 5 13 2
2025 11 14 3
Amazon 2023 NPA 8.0
10
Amazon 2024 NPA 1 8.5
2034 11 Amazon 2024 NPA
2 3
2035 5 2035 11
Amazon 2023 NPA Amazon 2024 NPA i Amazon 2023 NPA
1 20.9280 Amazon 2024 NPA 1
50.4779 ii Amazon 2023 NPA
Amazon 2024 NPA 1
Amazon
Amazon
Amazon 2024 NPA
Amazon 2024 NPA Amazon
Amazon NPA (i) Amazon 2023 NPA 1 2.0928
Amazon 2024 NPA 1 5.0478 (i) 1
Amazon
Amazon Amazon ()
(i) 1 (iin) 10
N Amazon NPA
Amazon Amazon Amazon
Amazon NPA Amazon Amazon
Amazon NPA
10 Amazon NPA
O) (i) 4
2025 Series E-1 Amazon 2023 NPA 1 2
1 20.9280 95.3 Series E-2
Amazon 2023 NPA Amazon
31 2034 3
Amazon
Amazon 2024 NPA
Amazon Amazon 2024 NPA
1 13 2035 1
2 3
Amazon
2025 Series F-1 Amazon 2023 NPA
1 20.9280 20.7 Series F-2
26 2034
3 Amazon 2024 NPA
Amazon Series F-1
2025 12 31 Amazon 2023 NPA
26 Amazon 2024 NPA 3 1
40
2026 1 2 Series G-1 Amazon 2023 NPA 2
1 20.9280 Series G-3
20.6 22
2034 3 Amazon 2024 NPA
Amazon Series G-1
2026 6 30 Amazon 2023 NPA
22 Amazon 2024 NPA 40
Amazon 2026 ( )
2026 ( ) Amazon 2026 NPA
200
30
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8.0
10
2026 5 ( ) Amazon Series H 50
Amazon 2026 NPA 150 2026 6 30 Amazon 2026
2025 8
100
7
2025 12 31 2026 6 30
2026( )
2026 3
420 2
7 9.0
5
2026 6 30
2023 12 31
SAFE 122
100 2023 12 31 Series C-1 121 2024
12 31 Series D-1 D-2
1
SAFE
SAFE
SAFE ASC 480
2024 2025 12 31 2026 6 30 SAFE
ASC 825 SAFE SAFE
SAFE
4
ASC 825
SAFE
N SAFE
SAFE
SAFE
SAFE
2023 2024 2025 12 31 2026 6 30
2024 12 31 Amazon 2024 NPA
SAFE
2025 Amazon 2024 NPA 2 3
2025 12 31
2025 5 14
Morgan Stanley Senior Funding, Inc.
25
400
2030 5 14 91
Alternate Base Rate Term SOFR
500
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2025 9 250
28
2025 11 2 500
2 33
2026 2 ( ) 3 600
10
2025 12 31
4 2025 12 31
2025 12 31
access fees 5
2026 6 30
78 2026 6 30
10.
Series A Series B
Series C-1 Series C-2 Series D-1
Series D-2 Series D-3 Series E-1
Series E-2 Series E-3 Series E-4 Series E-5
Series F-1 Series F-2 Series F-3
Series F-4 Series G-1 Series G-2
Series G-3 Series G-4 Series H-1 Series H-2
Series H-3 Series H-4
2024 12 31 1
1
Series A 48,574 48,574 $ 2.57 $ 125 $ 125
Series B 87,430 87,430 $ 11.23 982 982
Series C-1 26,397 26,397 $ 11.23 296 296
Series C-2 13,362 13,362 $ 11.23 150 150
Series D-1 66,690 35,013 $ 30.00 1,042 1,051
Series D-2 4,444 4,444 $ 27.00 133 120
Series D-3 114,098 4,999 $ 30.00 146 150
360,995 220,219 $ 2,874 $ 2,874
2025 12 31 1
1
Series A 48,574 48,574 $ 2.57 $ 125 $ 125
Series B 87,430 87,430 $ 11.23 982 982
Series C-1 26,397 26,397 $ 11.23 296 296
Series C-2 13,362 13,362 $ 11.23 150 150
Series D-1 35,013 35,013 $ 30.00 1,042 1,051
Series D-2 4,444 4,444 $ 27.00 133 120
Series D-3 4,999 4,999 $ 30.00 146 150
Series E-1 63,610 63,610 $ 56.09 3,549 3,568
Series E-2 95,282 95,282 $ 20.93 4,728 1,994
Series E-3 12,664 12,664 $ 56.09 856 710
Series E-4 15,343 15,343 $ 50.48 986 774
Series E-5 24,244 24,244 $ 53.28 1,598 1,292
Series F-1 92,220 92,220 $ 140.97 12,999 13,000
Series F-2 145,774 20,740 $ 20.93 2,179 434
Series F-3 51,839 - $ 50.48 = -
Series F-4 7,094 - $ 140.97 - -
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728,289 544,322 $ 29,769 $ 24,646
2026 6 30
1
1

Series A 48,574 48,574 $ 2.57 $ 125 $ 125
Series B 87,430 87,430 $ 11.23 982 982
Series C-1 26,397 26,397 $ 11.23 296 296
Series C-2 13,362 13,362 $ 11.23 150 150
Series D-1 35,013 35,013 $ 30.00 1,042 1,051
Series D-2 4,444 4,444 $ 27.00 133 120
Series D-3 4,999 4,999 $ 30.00 146 150
Series E-1 63,610 63,610 $ 56.09 3,549 3,568
Series E-2 95,282 95,282 $ 20.93 4,728 1,994
Series E-3 12,664 12,664 $ 56.09 856 710
Series E-4 15,343 15,343 $ 50.48 986 774
Series E-5 24,244 24,244 $ 53.28 1,598 1,292
Series F-1 92,220 92,220 $ 140.97 12,999 13,000
Series F-2 20,740 20,740 $ 20.93 2,179 434
Series G-1 90,510 90,510 $ 259.14 23,454 23,455
Series G-2 83,929 83,929 $ 259.14 33,558 21,749
Series G-3 20,563 20,563 $ 20.93 4,571 430
Series G-4 3,322 3,322 $ 233.22 928 775
Series H-1 78,942 77,638 $ 589.01 45,728 45,729
Series H-2 34,808 33,110 $ 589.01 19,502 19,502
Series H-3 104,472 - $ 20.93 - -
Series H-4 79,573 - $ 50.48 = i
1,040,441 853,394 $ 157,510 $ 136,286
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Series G Series H ( )

2026 1 Series G-1 90.5 Series G-2
26.0 1 259.1364 302
2026 2 Series G-2 57.9 1 259.1364

150 4

2026 2 Series H-1 77.6 Series H-2

33.1 1 589.0095 652

1 6
2025 12 31 2026 6 30
1

Series A Series C-1 Series D-1 Series D-2 Series E-1 Series F-1 Series G-1 Series H-1
A
Series B Series C-2 Series D-3 Series E-2 Series E-3 Series E-4 Series E-5 Series F-2 Series F-3
Series F-4 Series G-2 Series G-3 Series G-4 Series H-2 Series H-3 Series H-4

N
A
N
2024 12 31 10
1 2025 12 31 Series E
Series E-2 1 20.9280
Series D-1 Series D-2 Series D-3
2025 12 31 Series D-1 Series D-2
Series D-3 10.5 10.4 10.5
10 1 2026 6 30 Series D-1
Series D-2 Series D-3
10.6 10.4 10.6 10 1
A N
(i) 1933
100
(i) special purpose acquisition company
(iii)
(a) Series A Series C-1 Series D-1
Series D-2 Series E-1 Series F-1
Series G-1 Series H-1
(b) Series C-1
(c) Series D-1 Series D-2

(d) Series E-1
(e) Series F-1
() Series G-1

(g) Series H-1
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Series A Series C-1 Series D-1 Series D-2 Series E-1 Series F-1 Series G-1 Series H-1
A
A Series A Series C-1 Series D-1 Series
D-2 Series E-1 Series F-1 Series G-1 Series H-1

A

Series B Series C-2 Series D-3 Series E-2 Series E-3 Series E-4 Series E-5 Series F-2 Series F-
3 Series F-4 Series G-2 Series G-3 Series G-4 Series H-2 Series H-3 Series H-4

T 2
A N 2 2025 8 27
A 8,162.8 N 5,547.2 T 1
2026 5 27
A 10,991.0 N 7,044.0 T 1
A 1 1 N
T
T
( )
12 31 6 30
2024 2025 2026
Series A 485,744 485,744 485,744
Series B 874,304 874,304 874,304
Series C-1 263,972 263,972 263,972
Series C-2 133,617 133,617 133,617
Series D-1 350,128 368,311 370,299
Series D-2 44,438 46,132 46,314
Series D-3 49,993 52,589 52,873
Series E-1 - 636,101 636,101
Series E-2 - 952,819 952,819
Series E-3 - 126,646 126,646
Series E-4 - 153,429 153,429
Series E-5 - 242,436 242,436
Series F-1 - 922,197 922,197
Series F-2 - 207,399 207,399
Series F-3 - - -
Series F-4 - - -
Series G-1 - - 905,104
Series G-2 - - 839,288
Series G-3 - - 205,629
Series G-4 - - 33,216
Series H-1 - - 776,379
Series H-2 - - 331,103
Series H-3 - - -
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Series H-4

2021 1

287.6

10
12.5

2023 12 31

2024 12 31

2025 12 31

2026
2025
2026

6 30
12 31
6 30

1
2026 6 30
7 31

2023 2024
19.90
( )

733

2025 12 31
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964,341 964,341 933,698
1,736,780 2,603,784 2,846,697
26,547 287,571 569,059
4,929,864 9,321,392 12,908,323
2021
RSU 2025 12 31 2026 6 30
3,112.4 3,864.8
569.1 10
4 1 25
1 1 100
2026 1 ( )
4 6
1
1
( )
532,827 0.52 9.3 $ 416
1,279,562 1.30
(24,907) 0.40
(50,702) 0.98
1,736,780 1.08 9.2 $ 2,248
550,591 3.72
(141,478) 0.79
(163,150) 1.33
1,982,743 1.81 8.6 $ 31,415
90,419 22.14
(227,942) 1.38
(48,154) 1.87
1,797,066 2.89 8.2 $ 98,205
662,636 1.12 8.1 $ 10,961
902,727 2.06 8.1 $ 50,077
1
2023 2024 2025 12 31
11 68
2025 12 31 2026 6 30 6
1 0.51 1.07 5.76
2023 2024 2025 12 31 2026 6 30 6
12 83
20
2026 6 30
32 28 1.5 1.2
6 30 6
12 31
2023 2024 2025 2026
$0.51 - $1.08 $1.30 - $2.23 $3.45 - $16.69 $21.56 - $57.14
71.6 67.6 66.4 65.7
4.3 4.1 3.9 3.8
6.0 6.1 5.6 5.3



RSU RSU
4
i
RSU
7
2025 12 31 2026 6 30
RSU
29
52
2.1
2025 12 31
2024 12 31
2025 12 31
2026 6 30
2025 12 31
RSA
2021 1 2
RSA 1,731.3
RSA
2024 12 31
2025 12 31
2026 6 30 6
RSA 2026 6 30
325
2025 12 31
27.9 1 5.61
2026 6 30 6
2026 2
2021 11
2026 6 30
2026 6 30 6
126
12 31 2026 6 30 (
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ii
7
RSU
2025 12 31 2026 6 30
671
RSU
237 2026 6 30
2026 6 30 6 RSU
( )
- $ -
629,385 9.42
(8,344) 6.07
621,041 9.47
451,891 46.48
(23,301) 12.28
1,049,631 $ 25.34
2026 6 30 6 RSU
RSA
432.8 RSA 36.1 RSA
RSA
RSA
RSA 10.4
2026 6 30 RSA
2.7
149
7
A 1 25.9136
2026 4 179.9
501(c)(3)
2024 2025 12 31
964.3
933.7
2026 1
N 30.6 2024 2025
)
541

388/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

Oo0o00000000d
11.
12 31
2023 2024 2025
$ (1,529) $ (8,302) $ (41,881)
- (6) (64)
$ (1,529) $ (8,308) $ (41,945)
12 31
2023 2024 2025
$ - $ - $ -
2 4 17
2 4 17
s ®) 3
- 3) 3
$ 2 $ 1 $ 20
12 31
2023 2024
21.0 21.0
3.6 2.4
0.1) =
1.4 2.2
9.4) 12.2)
(16.2) (13.6)
0.4) 0.2
(0.1) -
2025 12 31
$ (41,945)
(8,808) 21.0
@ %)) 0.1
34 0.1)
(404) 1.0
1,870 @4.5)
7,192 @17.1)
5 -
165 0.4)
13 =
$ 20 -
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2025 12 31

85

2025 12 31
343

382

382
50

2021 10 2023 9

2024 2025 12 31

2024

50

4,200

2025
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12 31
2024 2025
$ 40 $ 279
459 34
445 2,007
260 656
10 25
1 4
1 -
1 312
- 147
(1,206) (3,422)
11 42
®) (28)
- 12)
- (2)
(8) (42)
$ 3 $ -
2025 12 31
12 31
2023 2024 2025
$ 56 $ 200 $ 1,206
144 1,006 2,216
$ 200 $ 1,206 $ 3,422
8,200 2033
656
2042
1986 382
public groups
2023 12 31 382
2023 12 31 382
12 31
2024 2025
$ 7 $ 101
10 4
84 188
$ 101 $ 293
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2023 2024
IRS
IRS
2024 2025 12 31
2025 12 31
2025 12 31
$ -
10
@
$ 8
2025 7 One Big Beautiful Bill Act 0BBB
0BBB 2017
0BBB 2024 12 31
Tax Cuts and Jobs Act 2022 2024
2025
2025 12 31
2025 2026 6 30 6
6 30 6
2025 2026
$ 7 $ 21
$ (12,962) $ (80,727)
0.1) -
2025 2026 6 30 6 21
50
12. 1
1 A
N A
N 1
1
1
12 31 6 30 6
2023 2024 2025 2025 2026
( )
$ (1,531) $ (8,309) $ (41,965) $  (12,969) $ (80,748)
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1,076,881 1,528,995 1,821,085 1,788,731 2,024,973
$ (1.42) $ (5.43) $ (23.04) $ (7.25) $ (39.88)

2025 12 31 2025 2026 6 30 6
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1 (
)
12 31 6 30 6
2023 2024 2025 2025 2026
( )
1,757,637 2,202,194 5,465,695 4,333,169 8,558,869
1,137,923 1,893,289 2,046,074 2,253,472 1,840,445
3,062,061 450,000 - - -
RSA 468,904 36,070 27 - 13,529
532,827 1,736,780 1,982,743 1,835,665 1,797,066
- - 1,596 - 1,590
- - 30,643 - -
6,959,352 6,318,333 9,526,778 8,422,306 12,211,499
SAFE
2025 12 31
2025 2026 6 30 6
RSU621.0 173.7 1,049.6
13.
CSP
2025 12 31 1
12 31
2026 $ 7,059
2027 11,128
2028 10,832
2029 8,304
2030 5,428
11,808
$ 54,559
2026 6 30
2,656 1 20
2026
2026 6 30
8
2024 8
Bartz et al. v. Anthropic Bartz
15 2026 7
2025 12 31 300 2025
12 31 750
450 2026 6 30 12
2023 10 Concord Music Group
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2026 10 21
4 2025 5 7
2 1 MacKinnon
1 Grescoe
Grescoe MacKinnon
2026 7 La Presse Inc.
2026 10
Claude
2025 6 Reddit, Inc. Reddit
trespass to chattels
2026 9 Reddit
2026 1 10 Concord Music Group Universal Music Publishing Group ABKCO Music BMG
Rights Management (US) LLC Round Hill Music LP Sony Music Publishing (US) LLC Warner Chappell Music,
Inc.
2
Claude
Bartz
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CODM

15.
2026
2026 5 18

306
24

2026
2025
2025 12 2
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401(k)
1
2023 2024 2025 12 31
7 15 2025 2026 6 30 6
7 20
chief operating decision maker CODM
1 CODM
CODM
CODM
CODM 2023 2024 2025 12 31
29 192 12 2025 2026 6 30
286 22 CODM
2024 12 31 2025 12 31 2026 6 30 ( )
94 95 95
Stainless Software, Inc.
295 A
12 65
253
260
Bun 100
171
136
25 10
A Bun
A 8.6 A
3
18
Bun
A
A
154 17
2026 6 1
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2026 1 2 Series G-1 90.5 Series G-2
26.0 1 259.1364 302
2026 2
A 1 25.9136
2026 4 179.9
2026 2 2025 12 31 N
30.6 2026 1
126
2026 3 Google
Google Series G-2 38.6 100
2030 12 31 300
2026 4 Amazon Amazon 2026
NPA Amazon Series G-2 19.3
50 200
2026 5 Series H-1 75.7 Series H-2
27.6 1 589.0095 608
2026 6
2026 3 2027
20
2026 3
420
2026 3
500
2026 4 25
2025 12 31
4,170
2026
2027 1 20
2028 2031
1,250 1,500
2026 4 Al Coefficient Bio, Inc.
A 15.4
2026 5 Model Context Protocol
Stainless Software, Inc. A
11.6
2026 5 Al 325
2026 1
2027 1 12 2026 3
200
196
2026 1 1
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2026 2 27
2026 3 9
1
5
10 3252
2 1
Federal Acquisition Supply Chain Security Act, FASCSA
4713 1 5
17
2026 10 26

2026 6 30 58 91 RSU

RSU

4
6
RSU
2026 9 33 150
2031 9
500 50
2026 9 A
N 1 10 A
10,906.1 N 7,128.9
2026 3 2026 8
20
2026 10 28.0
N 2026 4
2026 10
RSU RSU
RSU
2026 10 N 7,975.7
846.8 N
2026 10 2026 2026
2,950.0 160.0 A
2026 7 AMD Instinct MI1450 GPU AMD Helios
Advanced Micro Devices, Inc. AMD
AMD N 50
2026 6 30
2,450
2026 2036 1 20

210
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Anthropic, PEC
Consolidated Balance Sheeats
(In millions. except share amounts which are in thonzands, and per share data)

As of December 31, As of June 30,
2024 2025 2026
(unandited)
Assets
Current assets:
Cash and cash aquivalents ) 3442 § 17388 § 112389
Short-term investments = 2,889 19,262
Accounts receivable, net 95 909 5.833
Prepaid expenses and other current assets 2,076 2,560 496
Total current assets 5:312 23,746 137,980
Restricted cash 13 13 2,529
Property and equipment, net 19 146 1,187
Operating lease right-of-use assets a5 126 1,157
Other assets, noncurrent 2,373 476 3:929
Total assets 5 7952 § 24661 § 147358
gﬁﬂﬁﬁﬂggﬁm?hﬁmﬂﬂﬁhhﬂhnﬂmmhuﬂ
Current liabilities:
Accounts accrued expenszes, and current
liabilities e other 5 333 $ 2511 § 5,422
Operating lease liabilities, current 13 37 148
Deferred revenus 28 265 i.650
Total carrent Liabilities 374 2,817 7220
Operating lease liabilities, noncurrent 39 8o 971
Convertible notes payable 14,116 41,677 108,566
Other noncarrent liabilities 150 823 750
Total liabilities 14.679 45.397 117,467
Commitments and contingencies (Note 13)
Rﬂuﬁ#ﬂﬁfﬂ?‘w m $0.00001 pa:v:.lu&,
mm 31, 2024 and 2025 and June 30, 2026 (umﬂ:hd],
w 7 220,219, 544,322, and 853,294 shares issued
December 31, 2024 and and June
30, m rcmctiwg'- aggregate mﬂm
preference of $2,874, $24, 6qﬁ,md5 6,286 as of December
34, 2024 and 2025 and June 30, 2026 (unandited),
respectively 2,874 29,769 157,510

F-5
Anthropic, PEC
Consolidated Statements of Operations
(In millions, except share amounts which are in thousands, and per share data)

nnnnnn




EDINETOOOO

OO000D0O000DO00OO0O(E42343)

0oOooooooooood
Anthropic, PEC
Consolidated Ealance Sheets (continued)
{In millions. except share amounts which are in thouzands, and per share data)
As of December 31 As of June 30,
2024 2025 2026
(unamdated)
Stockholders’ deficit:
Class A common stock, $0.00001 par value: 6,
8.162,757, and 10,991,000 shares E:Ith rized as . Djlmbcr
31, 2024 and zuz:.mﬂJm mﬁ{umﬂ:teﬂdi"
2,157:39 es
issned and onistand.in; as urf December 31, 2024 and 2
S Piie o0 aciof TiesdaT) sty = = 0 -
Class W common stock, So.00001 par value; 2,:43,9&:-,
5.547: ,,243,. ind 7,oq4,u-nn shares anthorized as of
3:, zuz.q Eﬂ nedw 2026 (mud:lmd],
Dmumbu ﬁd d 30,643 sh suzd and
1, 2024 and 2025, and 30, ares is

nutstandmi as of June 30, :‘rgzﬁ {'I:Iil‘l:l.dlted] - - -
Class T common stock, $o.0 value; o shares
uthnri:eﬂ:nﬂuswdunﬂ)enemﬁ;gi,m and 2025
and June 30, 2026 (unandited = = =
Additional paid-in capital 239 1,044 5,336
Accumulated other comprehensive income (loss) - 5 (53)
Accumulated deficit (10,040) (52,154) (132,902)

Total stockholders’ deficit (9,801) (50,505) (127,619)

Total liabilities, redeemable convertible preferred stock,

and stockholders’ deficit £ 7752 $ 24,661 $§ 147,258

The accompanying notes are an integral part of these consolidated financial statements,
F-6
Anthropic, PEC
Consolidated Statements of Comprehensive Loss
Year Ended December 31, six Months Ended June 30,
2023 306448 2025 2025 zozbh
(unaudited)
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Consolidated Statements of Redeemable Convertible Preferred Stock and Stockholders’ Deficit
(In millions, except share amounts which are in thousands)

wﬂm ﬂ:uuum:ul mﬂl‘:—:‘ul M“-:n:cﬂ Additinnal -ﬂ':.:.:‘ . Talal
Shares Semamani *hares A hares Armmnent Shares Aureung ';:im- U inemse Aelin Aefiom

Balance a3 of Decersber 31, 2022 ighoos § 2306 17388y % - e - - % - 8 5 5 - (zo0) % [

of coerartibla
pEewismen S i i )
R e e ~ *
Bizasen of Class T commmmea stk - - - = = = o = = —= =
lissaocs of Cluy A yrumon sock . . _ - ; _ _
Stock-based compensation expanse - - - - - - - - 9 - = 2
et boss - = = = = = — = - = {534) [
Balance a3 of Decersber 33, 223 1757y 1552 4754453 - - - o - E o - (25731) (a5
Dol fo s ol e
ooati /Y 1388 = = = - - - - - -
(i (et
stock 4478 34 = = = = = = = - -
ltsnteos of Clay 5 cprmmon sock _ | [ a _ i .
Stock-based compensation expense - - - - - - - - 152 = - 1
Heklons = = = = . % = = = = (B309) LE]
Balance a3 of Decamber 33, 2024 20019 a8 yrrgobo - - - o - Foc] - (no o) {8
o e b A

155830 548 = = = — — = = = —

e ey Sas 00w R - S -~ : z -
e
st — = 543 — =; - - - w1 - - '
e - — (z7.943) - - - - - - - (249) (a:
Stock-based comp iom Rxp - - - - - - - - 5158 - - 1,21
mmﬂhﬂm - - - Blas - - - - - 136 = b .
g e raniie _ B - _ : i
ek nnsealived pad adlalble-
xﬂmﬁ“n - - s L = = = = e 4 =
et loss o = = = = = = = = = (41:965) fqrt
Ealancw as of Decurshar 3i, 2025 44322 5 so0be rgoazly § — - 5 — o § . ey % 5 (z2254) 3 (5o

The accompanying notes are an integral part of these consolidated financial statements.

401/478

F-g



Radew mahlbe cunyen ke
preisrred stock

{In millions, except share amounts which are in thonsands)

Ulaan &

cmmmaen alack

Anthropic, PEC
Consolidated Statements of Redeemable Convertible Preferred Stock and Stockholders” Deficit
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Anthropic, PEC
Consolidated Statements of Redeemable Convertible Preferred Stock and Stockholders’ Deficit
({In millions, except share amounts which are in thousands)

B i bl mvwrishibe Claaa A Clana N L] Advumalatod
.Tt-#ulul-fl n-mu-:-l-ﬂ- 'wuu.-:-l-dl sasm sl A tsnrnnl LT Faial

o i i Bt Ty

LT A i = A 1 Smarsm Amanenl whervs Amannt ::;tn i | ln ) e liaan s flaia
Ralusrs e cf Duvwaniaor Ji 3035 544333 B aeThe 101367 § % LI | L] heqs & E 8 52054 8 (5o 5

Fisipsiory ol fendovenabdc
o T iBe paclorsed sfood, med
ol b s oots (udssdited) FRLIRT ETE T

Tty 0f cotrilh: mdce
e oy e tde: oo et
prvtetind slock {enaudstad | R Ta0%
Dansicisire ooff Tlisas X oo inasi)
ik g encreise of ook
s, s of pestricgnd

b, ] silecs ol Cusn i sBoark
Bosir ey fmnasdited | Frim ] A5 LT

Lunucsiere ol Clamn & comuanesn
ik in eonnaortlon with

st (unassd od) . Ead Rua

Bisuarnry ol Chusmn N oo s
ok upun seftbemont of

st matehi -

Fahility L....uﬁnﬁw 0,643 BAT [
Buwk - hwied enm peniatins
ok s (s itad ) 3,185 2185

Forcigii martvinry Dranedsthon
s it {umamditead) Lt 9

Kot mnrvellad liss on avillabdo.
B kbt danciiel®len i digel | [4a [T

Mok i {unasadited} | i, 74 6] Ao T4R
il |anandided) 49l 14
Balimry s of Jans T 2006
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The cccompanying nofes are an infegral part of these consolidated financial statements.

F-11

403/478



EDINETCI I
I o o o =2 R )
OoOooOoOddooOoomdmr
Anthropic, PEC
Consolidated Statements of Cash Flows

(In millions)
%ix Months Ended June
Vear Ended December 31. 39,
2023 024 2025 2025 2026
(unaudited)
Cash flows from operating activities:
Net loss § (1531) § (8309) § (42965 § (:2969) § (8o7sf)
Adjustments to reconcile ndlmstu nﬂush
Stock-based compensation expense 25 192 1158 279 2,185
Depreciation and amortization 3 2 4o 14 97
Ch.u@emfnrv:heofmmrrme notes,
derivative liabilities, and 1,045 5434 34.308 10,942 72,388
Donation matching program liability - - 541 - 126
other Enm:ﬂshmnnﬁsh TR OF - - - - 8720
Other - 7 11 5 @)
Changes in operating assets and liabilities:
Accounts receivable, net (20) (g0) (824) (384) (4.982)
Prepaid expenses and other assets (1,253) (3.190) 1,771 212 2,094
Accounts accrued expenses. and
mmﬁlﬂe‘ B4 222 2,079 257 2.6r0
Lease liabilities (s) - 13 7 (3)
Deferred revenue 7 L 241 124 1380

Net cash provided by (used i
opmﬁnuwagﬁﬂtiﬁﬁbﬂ ) (1.627) (5,692) (2,637) (1,513) 2,929

Purchases of property and equipment (2) (15) (231) (18) (482)
Purchases of short-term investments - - (3,082) - (28,972)
Sales and maturities of short-term
Srompncnts — — 213 — 2.620
Other investing activities - () (77 (31) (237)
Net cash used in investing activities (2) (22) (3,077) (49) (17,181)
Proceeds from issuance of redeemable
comvertible preferred stock, net of
cols 445 1,188 16.548 3:549 110,432
Principal payments for finance leases - - — - (4)
Issuance of comvertible notes for cash 1,750 6050 3,450 1,300 -
Proceeds from issuance of common stock 3 10 111 49 as5
Repurchazs of common stock = — (149) (149) -
Issnance of SAFEs for cash 122 = = — —
Payment of deferred offering costs - — - - (9)
mﬁ“ il 2,320 7248 19,960 4749 110,774
Effect of cash, cazh
mﬂmh,u m‘ﬁ‘rmmdm chmcﬁ:m - = 2 - G)
eerleren o o 691 1,534 14,247 3188 97,547

F-12
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Anthropic, PEC
Consolidated Statements of Cash Flows (continued)
Six Months Ended June
Year Ended December 3., 30,
2023 2024 2025 2025 2026
(unaundited)

Cash, cash equivalents, and restricted cash at
beginning of period 929 1,620 3154 3,154 17,401

Cash, cash and restricted cash at
end of § 1620 § 3154 5 a7g01 § 6392 $ 119048
The accompanying notes are an integral part of these consolidated financial statements.

F-13
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Anthropic, PEC
Notes to Consolidated Financial Statements

1. Description of Business and Summary of Significant Accounting Policies

Anthropic, PEC (the “Company™) is a public benefit corporation (*PEC”™) incorporated nnder Delaware law in
January 2021 The Company develops and maintains advanced artificial intellizence (“AlI") models and provides
itz intellizence service through its platform and applications to customers. The Company’s public benefit
purpose is to responsibly develop and maintain advanced Al for the long-term benefit of humanity. The
Company is headquartered in San Francisco, California.

Easis of Presentation

The accompanying consolidated financial statements have besn prepared in conformity with accounting
principles generally acoepted in the United States of America (“GAAP”). The Company consolidates its wholly
owned subsidiaries over which it exercizes control, as well as variable interest entities (“VIEs") where the
Company is deemed to be the primary beneficiary. All intercompany balances and transactions between
consolidated entities have been eliminated in consolidation.

Change in Presentation and Reclassification of Prior Periods

Certain amounts reported in the Company’s prior period consolidated financial statement: have been
reclassified to conform to the current period presentation. During the year ended December 31, 2025, the
Company changed its presentation of operating expenses from a fonctional classification ander which cost of
revenue, gross profit (loss), research and development, sales and marketing, and general and administrative
were presented as separate line items. to a classification based on the nature of expenses. As a result of this
change in presantation, cost of revenue, pross profit (lozs), research and development, sales and marketing, and

general and administrative are no longer presented as separate line items in the consclidated statements of
operations.

Under the new presentation, expemses are presented by major categories, incloding compute and
infrastructure; personmel; sales, marksting, and partmerships; Bartz settlement; and other operating and
administrative. In addition, the Company combined certain captions on its consolidated balance sheets and
consolidated statements of cash flows, Theze reclassifications and certain other prior period amounts have bean
recast for all prior periods presented to conform to the current period presentation. These reclassifications
affect presentation only and did not impact total assets, total liabilities, total stockholders’ equity (deficit), total
operating loss. net loss, or net cash provided by (used in) operating, investing, or financing activities.

Unaudited Interim Consolidated Financial Information

The accompanying interim consolidated balance sheet as of June 30, 2026 and the interim consolidated
statements of operations, comprehensive loss, redeemable comvertible preferred stock and stockholders’ deficit,
and cash flows for the six months ended June 30, 2025 and 2026 and the related notes to such interim
consolidated financial statements are upandited. These nnandited interim consolidated financial statements are
presented in accordance with the rules and regulations of the U.S. Securities and Exchange Commission and do
not include all disclosures normally required in annual consolidated financial statements prepared in
accordance with GAAP. In management’s opinion, the unandited interim consolidated financial statements
have been prepared on the same basis as the annual consolidated financial statements and reflect all normal
and recurring adjustments necessary for the fair statement of the Company’s financial position as of June 30,
2026 and the Company’s consolidated results of operations and cash flows for the six months ended June 30,
2025 and 2026. The results of operations for the six months ended June 30, 2026 are not necessarily indicative
of the results to be expected for the full year or any other fofure interim or annual period.

Stock Split

On September 17, 2026, the Company effected a 1o-for-1 stock split of its anthorized, issued, and outstanding
shares of Class A common stock and Class N common stock. The conversion rate of the Company’s redeemable
convertible preferred stock was proportionately adjusted to factor in the stock split. On the same date the
Company also effected a 1-for-1,000 reverse stock split of its authorized and issued shares of Class T common
stock. All share and per share information has been retroactively adjusted to reflect the stock split and reverse
stock split for all periods presented.
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Anthropic, PEC
Notes to Consolidated Financial Statements
(Continued)

Use of Estimaies

The preparation of consclidated financial statements in conformity with GAAP requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities, revenues and expenses,
and related disclosures of contingent assets and liabilities in the comsolidated financial statements and
accompanying notes. Actual results could differ materially from those estimates. Significant items subject to
such estimates and aszumptions include the determination of the fair value of common stock, valuation of
deferred tax assets and the related valuation allowance, the potential outcome of uncertain tax positions that
have been recognired in the consolidated financial statements or tax retomms, valvation of the
agreements for foture equity (*SAFEs”), valuation of convertible notes, valuation of goodwill, stock-based
compensation, the assessment of useful lives of long-lived assets and intangible assets, contingencies, the
valuation of financial instruments, and incremental borrowing rates for operating and finance leases.

Concentrations of Risk

Concentration of Credit Risk

Financial instruments that potentially subject the Company to concentrations of credit risk consist principally
of cash and cash equivalents, restricted cash, accounts receivable, and short-term investments. The Company
maintains cash with financial institutions of high credit quality and has not experienced any losses on such
accounts and does not believe it is exposed to any unusual credit risk beyond the normal eredit risk associated
with commercial banking relationships. Deposits held with these financial institutions are in excess of the

amount of Federal Deposit Inzurance Corporation insured limits provided on such deposits. The Company has

not experienced any losses related to these concentrations during the periods presented. The Company’s short-
term investments are primarily intended to facilitate liguidity and capital presemvation and consist

predominantly of highly lignid investment-grade fixed-income securities, diversified among industries and
individual issners. The Company's investment policy is designed to limit exposure from any particular issner or

Significant Customers

The table below sets forth concentrations of credit risk with respect to accounts receivable from major
customers that accounted for 10% or more of the Company’'s total accounts receivable:

As of December 31, As of June 30,
2024 2035 0z6
=) q i
Customer A * 135% 13%
Customer C * L 10%

+  Less than 10% of total

The table below sets forth concentrations of revenue from customers that accounted for 10% or more of the
Company’s total revenne:

Year Ended December 31, Six Months Ended June 30,
2023 2024 2035 2035 2026
(unaudited)

Customer A ¥ E 125 ¥ ¥
Customer B ¥ ¥ 12% 8% *
Customer C 43% L # # 11%
Customer D 11% E * ¥ +
#  Less tham 10% of total
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Anthropie, PEC
Notes to Consolidated Finanecial Statements
(Continued)

Other Concentrations

Prior to 2026. the Company obtained substantially all of its compute infrastructure from three cloud service
providers (“CSPs”). During the six months ended June 30, 2026 (unaudited),the Company obtained a
substantial majority of its compute infrastructure from a kmited number of CSPs and other suppliers under
long-term hosting and lease agreements. This created dependencies and potential vulnerabilities, in that a
disruption affecting these counterparties could have adversely affected the Company's operations. While the
Company is expanding its relationships with its existing CSPs, it is also expanding its compute capacity through
commitments with additional CSPs and through compute procured from other sources, including leased
infrastructure operated on its behalf.

The Company also provides access to its intelligence service through CSP marketplaces, with C5Ps acting as
collection agents for the Company in these transactions. During the years ended December 31, 2023, 2024, and
2025, revenue generated from sales through CSP marketplaces to customers represented approximately 11%,
32%, and 47% of total revenue, respectively. During the six months ended June 30, 2025 and 2026 (unandited),
revenue generated from sales through CSP marketplaces to customers represented approximately 44% and 48%
of total revenue, respectively. As of December 31, 2024 and 2025 and June 30, 2026 (unaudited), net accounts
receivable from sales through CSP marketplaces to customers represented 42%, 60%, and 58% of the
Company’s net accounts receivable, respectively.

Certain of the CSPs also hold the Company’s non-voting redeemable convertible preferred stock and convertible
notes. See Notes g and 1o for further information.

Cash and Cash Equivalents

Cash and cash equivalents consist of cash held in checking and interest-bearing accounts as well as investments
in money market funds and highly liquid investments with original maturities of three months or less from the
date of purchase.

Restricted Cash
The Company’s restricted cash is classified as noncurrent based on the contractual or estimated term of the
remaining restriction and consists of amounts pledged as collateral for the Company’s lease and other

contractnal oblizgations. These amounts are restricted from general corporate use and will be relsased or applied
against the related obligations as the underlying conditions are satisfied.

Short-Term Investmenis

The Company’s short-term investments primarily consist of debt securities, including: U.S. Treasury and
agency securities, corporate debt securities, and commercial paper. The Company determines the appropriate
classification of its short-term investments at the time of purchase and reevaluates such designation at each
balance sheet date. The Company has classified and accounted for its short-term investments as available-for-
sale securities as the Company may sell these securities at any time for nse in its current operations or for other
purposes, even prior to maturity. As a result, shortterm investments, including securities with stated
maturities beyond 12 months. are classified within current assets in the consolidated balance sheets.

Available-for-sale securities are recorded at fair value each reporting period and are periodically evaluated for
impairment at the individual secarity level. For unrealized loszes in securities that the Company intends to hold
and will not-more-liksly-than-not be required to sell before recovery, the Company farther evaluates whether
declines in fair value below amortized cost are due to credit or non-credit related factors.

The Company considers credit-related impairments to be changes in value that are driven by a change in the
creditor’s ability to meet its payment obligations and records an allowance and recognizes a corresponding loss
in other income (expense), net when the impairment is incarred. Unrealized non-credit related losses and
unrealized pains are reported as a separate component of accumulated other comprehensive income (loss) in
the consolidated balance sheets until realized. Realized gains and losses are determined based on the specific
identification method and are reported in other income (expense), net in the consolidated statements of
operations.
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Variable Interest Entities

The Company evaluates its ownership, contractnal, and other interests in entities to determine if it has a
variable interest in an entity. These evaluations are complex, involve judgment, and use estimates and
assumptions based on available historical and prospective information, among other factors. If the Company
determines that an entity for which it holds a contractual or ownership interest is a VIE and that the Company
is the primary beneficiary, the Company consolidates such entity in its consolidated financial statements. An
enterprise having a controlling financial interest in a VIE must consolidate the VIE if it is considered the
primary beneficiary, which is described as having both (z) the power to direct the activities of a VIE that most
significantly impact the VIE’s economic performance and (z) the right to receive benefits or the obligation to
abzorb losses of the VIE that potentially could be zignificant to the VIE. The Company consolidates certain VIEs
formed to finance and deploy compute and infrastructure capacity. Refer to Note 7 for further information.

Long-Term Benefit Trust

In 2023, the Company established the Long-Term Benefit Trust (“LTET"). The LTET is intended to operate as
an independent body of financially disinterested trustees with expertise in Al safety, national secarity, public
policy, and social enterprise. In connection with establishing the LTET, the Company created a class of common
stock (the “Class T common stock”) that is held exclusively by the LTET and gives the LTET authority to elect
and remove certain of the Company's directors.

The LTET is considered a consolidated VIE as it relies on the Company for financial support. The Company is
the primary beneficiary of the VIE as it has the power to direct the activities that most significantly impact the
LTBT’s economic performance, provides financial support to the LTBT, and would receive the LTET's financial
assets (other than the Class T common stock) in the event that the LTET terminates. The Company consolidated
the VIE at inception and will perform on-going reassessments of the VIE based on any reconsidsration events
to reevaluvate whether a change to the consolidation conclusion is required each reporting period. The
consolidated balance sheets as of December 31, 2024 and 2025 and June 30, 2026 (unandited) include assets of
the LTET, which can only be used to settle oblizations and liabilities of the LTET. As of December 31, 2024 and
2025 and June 30, 2026 (anaudited), total assets and liabilities of the LTBT were not material.

Fair Value Measurements and Financial Instruionents

Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability in an
orderly tranzaction betwesn market participants at the measnrement date. In accordance with Accounting
Standards Codification (*ASC") 820, Fair Value Measurement (“ASC 8207), the Company uses the fair value
hierarchy, which prioritizes the inputs used to measure fair value. The hierarchy, as defined below, gives the
highest priority to unadjusted quoted prices in active markets for identical assets or liabilities and the lowest
priority to unobservable inputs. The three levels of the fair value hierarchy are set forth below:

Level 1: Observable inputs such as quoted prices in active markets for identical assets or liabilities.

Lavel 2: Observable inputs other than Level 1 prices such as quoted prices for similar assets or liabilities in
active markets, quoted prices in markets that are not active or inputs other than the quoted prices that are
observable either directly or indirectly for the full term of the assets or liabilities.

Level 3: Unobservable inputs in which there is little or no market data and that are significant to the fair
value of the assets or Liabilities.

The Company’s financial instruments include accounts receivable, short-term investments, prepaid expenses
and other current assets, other assets, accounts payable, accrued expenses, and other current liabilities,
convertible notes payable, SAFE liabilities, and certain derivative contracts. The estimated fair value of other
financial instruments, including cash and restricted cash, are stated at their carrying value which approximates
fair value due to the short time to the expected receipt or payment date. Additionally, the carrying amounts of
accounts receivable. prepaid expenses and other current assets, accounts payable, accrued expenses, and other
current liabilities approximate fair value due to their short-term natuare.
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Accounts Receivable and Allowances

Accounts receivable represent uncollected payments from customers and payments collected by channel
partoers from customers on the Company’s behalf which have not yet been remitted to the Company. Accounts
receivable are recorded at the invoiced amount net of the allowance for credit losses and do not bear interest.
The Company’s accounts receivable balances as of December 31, 2023, 2024, and 2025 and June 30, 2026
(anandited) were $io million, S95 million, Sgo9 million, and 55.8 billion, respectively.

The Company regularly monitors collections and payments from customers and maintains an allowance for
credit losses for estimated losses resulting from the inability of costomers or channel partners to make or remit
required payments. Management estimates the Company's allowance for credit losses by considering factors
such as historical eredit loss experience and current conditions, the length of time accounts receivable are past
due. customer payment histories, any specific customer collection issues identified, and current market
conditions which may affect customer financial condition. This assessment is performed on an aggregate basis
when similar characteristics exist within a costomer group and on an individual basis when specific customers
with collectability risks are identified. The Company writes off accounts receivable against the allowance when
management determines a balance is uncollectible and no longer actively pursues collection of the receivable.

Changes in the allowance for credit loszes were as follows (in millions):

Six Months

Year Ended December 31, Ended June 30,
z024 2025 2026

(unandited)
Balancs at beginning of period s - % A 17
Change in allowance for credit losses 5 20 57
Write-off of uncollectible accounts receivable = (8) (2)
Ealance at end of period s 3.3 7 S Fi

Property and equipment is stated at cost less accomulated depreciation. Depreciation is recorded using the
straight-line method over the estimated useful lives of the related asset, ranging from three to five years.
Leasehold improvements are amortized over the shorter of estimated useful life or the remaining lease term.

The Company estimates the uzeful lives of property and equipment upon initial recognition and periodically
evaluates the nseful lives and whether events or changes in circumstances warrant a revision to the useful lives.

Maintenance and repair costs that do not extend the nseful lifs of the assats are expensad as incarred.

When assets are retired or otherwise disposed of, the cost and accumulated depreciation are removed from the
accounts and any resulting gain or loss is reflected in the consolidated statements of operations in the period
realized.

Software Development Costis

Software development costs include costs to develop advanced Al models and related software solutions used to
deliver the Company’s services to external users. Software development costs also include costs to develop
software solely for internal use and applications used to support the Company’s operations. Model development
costs are generally expensed as incurred due to the significant development uncertainty inherent in the
development process.

The Company capitalizes qualifying software development costs when (i) management, with relevant anthority,
has anthorized and committed to fund the software project and (ii) it is probable that the project will be
completed and the software will be used to perform its intended function. Capitalization ceases when the
software is substantially complete and ready for its intended use, including the completion of all significant
testing. Software development costs capitalized were not significant for the years presented.
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Evaluation of Long-Lived Assets for Impairment

Long-lived assets, such as property and equipment, right-of-use ("ROU") assets, and finite-lived intangible
assets subject to amortization, are reviewed for impairment whenever svents or changes in circumstances
indicate that the carrying amount of an asset or asset group (collectively, the “asset group”) may not be
recoverable. Recoverability of asset groups to be held and used is measured by comparing the carrying amount
to the estimated undizcounted future cash flows expected to be generated. If the carrying amount exceeds the
undiscounted cash flows, the asset groups are determined to be impaired, and an impairment charge is
recognized as the amounnt by which the carrving amount exceeds its fair valne.

Intangible Assets, Net

Intangible aszets which are subject to amortization are amortized on a straight-line basis over their estimated
useful lives, which range from one to six years. The Company reviews intangible assets which are subject to
amortiration for impairment under the long-lived asset model.

Goodwill

Goodwill represents the excess of the purchase price in a business combination over the fair value of net
tangible and intangible assets acquired. Goodwill is not subject to amortiration but is tested for impairment on
an annual basis, performed in the fourth quarter of each vear, or whenever events or changes in circumstances
indicate the carrying value of the reporting unit may be in excess of the reporting unit's fair valoe.

Goodwill is tested for impairment at the reporting unit level by first assessing the qualitative factors to
determine whether it is more likely than not that the fair value of the Company’s single reporting unit is less
than its carrving amount. Qualitative indicators assessed include consideration of macroeconomie, industry,
and market conditions, the Company’s overall financial performance, and personnel or strategy changes, Based
on the qualitative assessment, if the Company determines that it is more likely than not that the Company's
single reporting unit's fair value is less than its carrying amount. a quantitative analysis is performed by
comparing the fair valoe of the Company’s single reporting unit to its carrying value, If the carrying amount of
the reporting unit exceeds its fair value, an impairment loss is recognired in an amount equal to that excess,
limited to the total amount of goodwill allocated to the reporting unit. The Company did not recognize any
goodwill during the years ended December 31, 2023 and 2024. No impairment losses related to goodwill were
recognired during the year ended December 31, 2025 or the six months ended June 30, 2026 (unandited).

Acquisitions

The Company accounts for acquisitions of entities or asset groups that qualify as businesses in accordance with
ASC 805, Business Combinations (*ASC 805"). The purchase price of the acquisition is allocated to the tangible
and intangible assets acquired and liabilities assumed based on their estimated fair values at the acquisition
date. The excess of the purchase price over those fair values is recorded as goodwill. During the measurement
period, which may be up to one year from the acquisition date, the Company may record adjustments to the
aszets acquired and liabilitiss azsumed with the corresponding offset to goodwill. Upon the conclusion of the
measurement period or final determination of the values of assets acquired or Labilities assumed, whichever
comes first, any subsequent adjustments are recorded in the consolidated statements of operations.

Leases

The Company determines if an arrangement is a lease at inception. The Company evaluates the classification of
leases at commencement and, as necessary, at modification. The Company, as the lessee, classifies leases with
lease terms longer than 12 months as either operating or finance. A lease is classified a= a finance lease if it
mests any of the finance leaze classification criteria in ASC 842 at leaze commencement; all other leazes are
classified as operating leases. The Company’s finance leases are generally those leases that allow the Company
to utilize the asset for a major part of its estimated economic life, that have discounted lease payments that are
substantially all the estimated fair value of the asset, or that include a purchase option which the Company is
reasonably certain to exercise.

The Company leases facilities and equipment under operating and finance leases. The Company determines
whether an arrangement is or contains a lease at inception and records lease liabilities and right-of-use assets
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on its consolidated balance sheets at lease commencement. Where the Company's leases do not provide an
implicit rate, the Company determines its incremental borrowing rate based on the information available at
commencement date in determining the present value of lease payments. The determination of the incremental
borrowing rate is based on an estimate of the Company’s unsecured borrowing rate, adjusted for tenor and
collateralized security features, Lease liabilities are recognized at the present value of the future lease payments
at the lease commencement date. ROU assets are measured based on the corresponding lease liability adjusted
for (i) payments made to the lessor at or before the commencement date, (ii) initial direct costs incurred and
(iii) tenant incentives received, incurred or payable under the lease. The Company does not assume renewals or
early terminations of its leases unless it is reasonably certain to exercise these options at commencement.

Operating lease cost is recognized on a straight-line basis over the lease term. Finance lease ROU assets are
amortized on a straight-line basis over the shorter of the estimated useful life of the underlying asset or, where
title does not transfer at the end of the lease term and the Company is not reasonably certain to exercise a
purchase option, the lease term, and are recognized within operating expenses based on the natore of the leazed
aszet, The interest component of a finance lease is recognized using the effective interest method over the lease
term and iz presented separately from the amortization of the related ROU assat.

Operating lease ROU assets and operating lease liabilities are presented separately on the consclidated balance

sheets. Finance lease ROU assets are included in property and equipment, net. Finance lsase liabilities are
included in accounts payable, accrued expenses, and other current liabilities, and in other noncurrent liabilities.

The Company’s lease agreements may contain lease and non-lease components. Non-lease components related
to the asset being leased are not separated from the lease components and are accounted for as a single lease
component for all existing classes of assets.

The Company made an accounting policy election for lease agreements with a term of 12 months or less and
does not recognize ROU assets and lease liabilities in respect of those agreements. Any payments related to
short-term leases are expensed as incarred.

Variable lease payments are expensed as incurred and are mainly composed of utilities, common area
maintenance, and other operating expenses.

Similar to other long-lived assets discussed above, management assesses ROU assets for impairment whenever
events or changes in circomstances indicate that the carrying amount of such aszets may not be recoverable.
Finance lease ROU assets are assessed for impairment together with the Company's other property and
equipment. For leased assets, such circumstances would include the decision to enter into a sublease for which
estimated cash flows do not fully cover the costs of the associated lease.

R R i

The Company gensrates revenue from customers, incloding enterprises and prosumers, utilizing its intellizence
service, which enables customers to submit text, documents, and other materials (*Prompt="), and receive Al-
genarated results (*Result=") from its proprietary Clande model family. Frompts and Results are measured in
the number of tokens consumed. The Company provides the intellizence service through its web, mobile, and
desktop interfaces and APIs as well as throngh CSP marketplaces that distribute the intelligence service to the
Company’s customers. The intelligence service is not available for on-premise download or hosting by
castomers.

The Company accounts for revenue under ASC 606, Revenue from Contracts with Customers. Revenue is
recognized based on the amount of consideration the Company expects to receive when the Company provides
its intellizence service to customers, Revenue exclodes amounts collected on behalf of third parties, such as
sales and indirect taxes, as well as estimated concessions, credits, and refunds,

The Company’s intellience service is provided on a consumption or subscription basis, Revenune is recognized
when customers use the Company’s intellizence service, based on the quantity of tokens consumed. Intellizence
service provided on a subscription basis is subject to usage limits that reset over short periods, which results in
revenue being recognized ratably over the subscription period, which is generally 12 months or less. Payment
terms vary by customer and sales channel but are generally less than 6o days. Subscripion fees are generally
prepaid. Cartain enterprise contracts may include minimum spend commitments.
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When the Company utilizes CSP marketplaces that distribute the intelligence service to customers, the
customer receives the same intellizence service as is available through its web, mobile, and desktop interfaces
and APIs, and the intelligence service represents a singls promise in customer contracts. In these arrangements,
the Company is the principal and recognizes revenue on a gross basis because the Company has a direct
contractual relationship with customers, is primarily responsible for providing the intellisence service to
customers, and establishes pricing. The C5Ps in these arrangements do not obtain control of the Company's
intellizence service at any point prior to transfer to the customer,

Deferred Revenue

Deferred revenue consists of amounts billed or received in advance of the Company satisfying its performance
obligations, and is recognired as revenue as services are delivered to customers. Deferred revenne relates
primarily to subscriptions that are subject to nsage limits that reset over short periods, which results in revenuns

being recognized ratably over the subscription period, which is generally 12 months or less.
Compute and Infrastructure

Compute and infrastructure expenses primarily consist of costs attribotable to operating the Company's
techoology infrastructure, which supports the full range of workloads for the Company’s models, including
research, model development, serving customers, and internal usage of Claude. These costs primarily consist of
clond compute fees paid to CSPs under committed and on-demand arrangements, including storage,
networking and connectivity, and related support costs, infrastructure costs associated with serving customer
workloads through partner channels, colocation facility costs, equipment leazes and committed power costs
associated with the Company’s data center operations, and third-party application infrastrocture software costs
directly related to the Company’s compute operations.

Personnel

Personnel expenses primarily consist of stock-based compensation, including expense related to stock options,
restricted stock units (“RSUs"), and restricted stock awards, cash compensation, including base salaries and
bonuses, employee benefits, including health and welfare benefits, and employer payroll taxes.

Bartz Settlement

Bartz settlement consists of the charge the Company recorded in 2025 to szettle the Bartz copyright
infringement suit. Refer to Note 13 for further information.

Sales, Marketing, and Partnerships
Sales, marketing, and partoerships expenses primarily consist of channel partner costs and marketing and

Advertising costs are expensed as incurred. Advertising expenses were $33 million and 5147 million for the
yvears ended December 31, 2024 and 2025, respectively. Advertising expenses incurred in 2023 were not
material.

Other operating and administrative expenses primarily consist of charitable donations expense related to the
Company’s donation matching program, vendor costs related to data quality and performance evaluation
services, information technology and clond software costs, payment processing and platform fees, facility and
occupancy costs, non-income taxes, professional services costs, bad debt expense, and depreciation and
amortization related to non-data center assets.

Stock-Based Compensation

The Company’s equity incentive plan provides for the granting of stock options, RSUs, and restricted stock

awards to employeas, consultants, officers, and directors. The Company measures compens=ation cost for stock-
based awards at grant-date fair value and recognires it over the requisite service period. The Company accounts
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for forfeitures when they occur. The fair value of stock-based awards. granted or modified, is determined on the
grant date (or modification or acquisition dates, if applicable) using appropriate valuation technigues. Stock-
based compensation is included within personnel expenses in the consolidated statements of operations. The
Company incarred stock-based compensation expense of 52¢ million, $192 million, and $i.2 billion for the
vears ended December 31, 2023, 2024, and 2025, respectively. The Company incurred stock-based
compensation expense of 5286 million and $2.2 billion for the six months ended June 30, 2025 and 2026
(unaudited), respectively. The tax benefits recognized in the consclidated statements of operations for stock-
based compensation arrangements were not material during the years ended December 31, 2023, 2024, and
2025 and during the six months ended June 30, 2025 and 2026 (unandited).

Stock Options

Stock-based compensation expense is recognired on a straight-line basis over the period during which an
employes is required to provide services in exchange for the award (generally the vesting period of the award).
The Company determines the fair value of stock options on the date of grant using the Black-Scholaz-Merton
option pricing model which is impacted by the estimated fair value of the Company’s common stock, as well as
changes in assumptions regarding a number of highly complex and subjective variables. These variables are
summarizred as follows:

+ Fair value of common stock — Until the Company's common stock is publicly traded, the Company
must estimate the fair value of common stock. The Company’s board of directors (the “Board”™)
considers numerous objective and subjective factors to determine the fair value of the Company's
common stock including: contemporaneous third-party valuations of the Company's common stock,
price paid by investors for the Company’s common and redeemable convertible preferred stock. actual
and forecasted operating and financial performance, market conditions, performance of comparable
publicly traded companies, developments and milestones within the Company, the rights, preferences,
and privileges of the Company’s common and redeemable convertible preferred stock. and the
likelihood and timing of achieving a liquidity event, among other factors.

« Expecrted volatility — Expected volatility is a measure of the amount by which the stock price is
expected to fluctuate. Since the Company has no trading history of its common stock, it estimates the
expected volatility of its underlying common stock as of the grant date of its stock options by taking the
weighted-average historical volatility of a group of comparable publicly traded companies over a period
equal to the expected life of the options.

»  Expected term — Expected term represents the period over which the Company anticipates stock-based
awards to be outstanding. The Company estimates the expected term based on the options’ vesting
term and contractual terms, such that the expected life is equal to the average of the stock-based
award'’s weighted-average vesting period and its contractual term.

+  Risk-free interest rate — The risk-free interest rate used is based on the implied yield in effect at the
time of grant of U.5. Treasury securities with maturities similar to the expected term of the stock
options.

»  Expected dividend yield — The expected dividend yield is zero, as the Company has never declared or
paid any dividends and has no carrent plans to do so.

Restricted Stock Units

The Company measures and recognires stock-based compenzation expense for RSUs bazed on the estimated
fair value of the underlying common stock on the date of grant. The Company’s RSUs vest upon the satisfaction
of both service and performance conditions. The service condition for these awards is generally satisfied over a
four-year vesting period. The performance condition is satisfied upon the occurrence of either (i) a qualifying
change in control of the Company or (ii) a listing of the Company’s equity securities on an established securities
market (including through a traditional public offering, direct listing, or business combination with a special
purpose acquisition company), in each case, on or before the seventh anniversary of the grant date, as farther
defined in such RSU agreaments. If the performance condition iz not zatisfied within seven years of the grant
date, all unvested RSUs are forfeited. Compensation cost related to these RSUs must be recognized over the
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requisite service period using the accelerated attribution method, if it is probable that the performance-based
vesting condition will be satisfied. The performance-based vesting condition will be deemed probable of being
satisfied upon either the consummation of an acquisition or change in control or the Company’s initial public
offering. As of December 31, 2025 and June 30, 2026 (unaudited), no stock-based compensation expense had
been recognized for the RSUs becanse management determined that it is not probable that the performance
condition will be achieved.

Redeemable Convertible Preferred Stock

The Company records shares of redeemable convertible preferred stock at their respective fair values on the
dates of issuance, net of issnance ocosts. The redeemable convertible preferred stock is recorded outside of
permanent equity becaunse it is not mandatorily redeemable and redemption is contingent upon the occurrence
of certain deemed liquidation events that are not solely within the Company's control. The Company has not
adjusted the carrying values of the redeemable convertible preferred stock to the liquidation preferences of such
shares becanse it is not probable that a deemed liquidation event would occur that would obligate the Company
to pay the liquidation preferences to holders of shares of redeemable convertible preferred stock. Subsequent
adjustments of the carrving values to the liguidation preferences will be made only when it becomes probable
that such a deemed liguidation event will occur.

Foreign Currency

The functional currencies of the Company’s foreign subsidiaries are the local currency or the U.S. dollar
depending on the nature of the subsidiaries’ activities. Monetary assets and liabilities, and transactions
denominated in carrencies other than the fanctional currency are remeasured to the functional currency at the
exchange rate in effect at the end of the period and are recorded in the current period consolidated statements
of operations. Gains and losses resulting from remeasurement are recorded in foreign exchange gains (losses),
net within other income (expense). net in the consolidated statements of operations. Subsidiary assets and
liabilities with non-U.5. dollar functional currencies are translated at the month-end rate, retained earnings and
other equity items are translated at historical rates, and revenue and expenses are tranmslated at average
exchange rates during the year. Cumulative translation adjustments are recorded within accumulated other
comprehensive income (loss), a separate component of total stockholders’ deficit in the Company's consolidated
balance sheets,

Loss Contingencies

The Company is periodically involved in varions legal claims, proceedings and other regulatory and
administrative proceedings that may arise in the ordinary course of business. Certain of these matters may
include speculative claims for substantial or indeterminate amounts of damages. The Company routinely
reviews the status of each significant matter and assesses its potential financial exposure. The Company records
a liability when it believes that it is both probable that a loss has been incurred and the amount can be
reasonably estimated. If the Company determines that a loss is reasonably possible and the loss or range of loss
can be reazonably estimated, the Company discloses the possible loss in the consolidated financial statements,

Because of inherent uncertainties related to these legal matters, significant judgment is required to determine
both the probability and the estimated amount of loss. These estimates have been based on the Company's
assessment of the facts and circumstances at each balance sheet date and are subject to change based on new
information and future events. As additional information becomes available, the Company reassesses its
potential liability and may revise its estimates. If one or more matters were resolved against the Company for
amounts in excess of management’s expectations, the Company’s resulis of operations and financial condition,
including in a particular reporting period in which any such outcome becomes probable and estimable, could be
materially adversely affected.

Share Repurchase
Share repurchases are recorded on the trade date. When shares are immediately retired, the value of

repurchased shares is deducted from stockholders’ deficit through commeon stock with the excess over par value
recorded to accumulated deficit.
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Income Taxes

The Company uses the asset and liability method to account for income taxes, Current income tax expense or
benefit represents the amount of income taxes expected to be payable or refundable for the current year. Under
this method. deferred income tax assets and liabilities are determined based on differences between the
financial statement reporting and tax bases of assets and Habilities and net operating loss and credit
carryforwards. Deferred tax assetz and liabilities are measured unsing enacted tax rates applied to taxable
income in the years in which those temporary differences are expected to be recovered or settled. Valuation
allowances are established when necessary to reduce deferred tax assets to the amounts that are more-likely-
than-not expected to be realized based on the weighting of positive and negative evidence. Futare realization of
deferred tax assets ultimately depends on the existence of sufficient taxable income of the appropriate character
{for example, ordinary income or capital gain) within the carryback or carryforward periods available under the
applicable tax law. The Company regularly reviews the deferred tax assets for recoverability based on historical
taxable income, projected future taxable income, the expected timing of the reversals of existing temporary
differences and tax planning strategies. The Company’s jndgment regarding future profitability may change due
to many factors, including future market conditions and the ability to successfully execute the business plans
and/or tax planning strategies. Should there be a change in the ability to recover deferred tax assets, the
Company’s income tax provision would increase or decrease in the period in which the assessment is changed.
The Company treats Net CFC Tested Income (formerly referred to as Global Intangible Low-Taxed Income or
#GILTI") as a period cost.

The Company accounts for uncertain tax positions in accordance with ASC 740-10, Accounting for Uncertainty
in Income Taxes. The Company recognizes the tax effects of an uncertain tax position only if such position is
more likely than not to be sustained based solaly on its technical merits as of the reporting date and only in an
amount more likely than not to be sustained uwpon review by the tax auvthorities. The Company recogmires
accrued interest and penalties related to unrecognized tax benefits in the provision for income taxes in the
consolidated statements of operations.

Net Loss per Share

Basic and diluted net loss per share attributable to common stockholders is computed in conformity with the
two-class method required for participating securities. The two-class method requires income available to
common stockholders for the period to be allocated between common stock and participating securities based
upon their respective rights to receive dividends as if all income for the period had been distributed.

The Company considers all series of its redeemable convertible preferred stock to be participating securities as
the holders of such stock have the right to participate on a pari passu basis in any distributions to common
stockholders.

The holders of the redeemable convertible preferred stock would be entitled to dividends in preference to
common stockholders, at specified rates, if declared. Any remaining dividend amounts would then be
distributed to the holders of common stock, restricted common stock, and the holders of the redeemable
convertible preferred stock on a pro-rata basis assuming conversion of all redeemable convertible preferred
stock into common stock. These participating secarities do not contractually require the holders of such shares
to participate in the Company’s losses. As such, net losses for the periods presented were not allocated to the
Company’s participating securities.

Basic net loss per share is computed by dividing the net loss attributable to common stockholders by the
weighted-average number of shares of common stock outstanding during the period, less shares subject to
repurchase. The diluted net loss per share is computed by giving effect to all potentially dilutive securities
outstanding for the peried using the treasury stock method or the if-converted method if the effect is dilutive.
For periods in which the Company reports net losses, diluted net loss per share is the same as basic net loss per
share, becanse all potentially dilutive securities are anti-dilutive,

Recently Adopted Accounting Pronouncements

In November 2023, the Financial Accounting Standards Board (*FASE”) issued Accounting Standards Update
("ASU") 2023-07, Segment Reporting (Topic 280): Improvements to Reportable Segment Disclosures (“ASU
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2023-07"), which requires disclosure of incremental segment information on an annunal and interim basis,
primarily through enhanced disclosures of segment expenses. This guidance is effective for the annual periods
beginning after December 15, 2023, and for interim periods beginning after Decamber 15, 2024 with early

adoption permitted. The Company adopted ASU 2023-07, effective on January ., 2024, applying the guidance
on a retrospective basis. Refer to MNote 14 for farther information.

In December 2023, the FASE issued ASU 2023-09, Income Taxves (Topic 740): Improvements to Income Tax
Diselosures (ASU 2023-09"). ASU 2023-09 requires disaggregated information about a reporting entity’s
effective tax rate reconciliation as well as information on income taxes paid. The npdates in this ASU are
effective for annual periods beginning after December 15, 2024. Early adoption is permitted. The Company
adopted ASU 2023-09, effective on January 1. 2025, applying guidance on a prospective basis. Refer to Note 11
for further information.

In July 2025, the FASE issued ASU 2025-05, Financial Instruments—Credit Losses (Topic 326): Measurement
of Credit Losses for Accounts Receivable and Contract Assets (*ASU 2025-05"). ASU 2025-05 provides all
entities with a practical expedient when estimating expected credit losses for current accounts receivable and
current contract assets arising from transactions accounted for under ASC 606. All entities may elect a practical
expedient that assumes that current conditions as of the balance sheet date do not change for the remaining life
of the asset. The amendments in this ASU will be effective for annual reporting periods beginning after
December 15, 2025, and interim reporting periods within those annual reporting periods. Early adoption iz
permitted in both interim and anpual reporting periods in which financial statements have not yet been izsned
or made available for issuance. The Company early adopted ASU 2025-05, effective January 1, 2025, electing

the practical expedient and applying the guidance prospectively. This ASU did not have a significant impact to
the Company’s consolidated financial statements.

In September 2025, the FASE issued ASU 2025-06, Intangibles—Goodwill and Other—Internal-L'se Software
{Subtopic 350-40): Targeted Improvements to the Accounting for Internal-Use Software (FASU 2025- uﬁ’}

ASU 2025-06 modernizes the guidance for costs incurred in connection with internal-use software by removing
references to prescriptive development stages. Under ASU 2025-06, an entity may begin capitalizing internal-

use software costs when (a) management. with the relevant authority, implicitly or explicitly anthorizes and
commits to fonding a computer software project and (b) it is probable that the project will be completed and the
software will be nzed to parform the function intendad (the “probable-to-complate recognition threshold”). ASU
2025-06 is effective for annual reporting periods beginning after December 15, 2027, and interim periods
within those annnal reporting periods; early adoption is permitted. The ASU may be adopted prospectively,
retrospectively, or via a modified prospective transition. The Company early adopted ASU 2025-06, effective
January 1, 2025, applying the gunidance on a prospective basis, This ASU did not have a significant impact to the
Company’s consolidated financial statements.

Recently Issued Accounting Pronouncements Not Yet Adopted

In November 2024, the FASE issued ASU 2024-03, Disaggregation of Income Statement Expenses (Subtopic
220-40) (ASU 2024-037), and in January 2025, the FASE issued ASU 2025-031, Income Statement-Reporting
Comprehensive Income-Expense Disaggregation Disclosures (Subtopic 220-40): Clarifying the Effective Dare
("ASU 2025-01"). ASU 2024-03 requires enhanced disclosure in the notes to the financial statements regarding
the disaggregation of certain costs and expenses. ASU 2024-03, as clarified by ASU 2025-01, is effective for
annual reporting periods beginning after December 15, 2026, and interim reporting periods within annual
reporting periods beginning after December 15, 2027. Early adoption is permitted. Upon adoption, the
guidance can be applied either prospectively or retrospectively. The Company is carrently evaluating the impact
of the new standard on the Company’'s conzolidated financial statements,

There are other new accounting pronouncements issned by the FASB that the Company has adopted or will
adopt, as applicable, and the Company does not believe any of these accounting proncuncements have had, or
will have, a material impact on its consolidated financial statements or disclosures.
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2. Revenue

The following table presents revenne by geographical region, determined by the billing address of the costomer
(in millions):

Year Ended December 31, six Months Ended June 30,
033 2034 3035 2035 2036
(unaudited)
United States 3 34 § 263 $§ 3362 § 820 § 11,763
International 7 123 1,223 343 4523
Total 3 41 S & 5 ﬁ g :5:53__ 5 16,286
The following table presents consumption-based and subscription-based revenue (in millions):
Year Ended December 31, Six Months Ended June 30,
2033 =023 2035 2035 2036
(onaundited)
Consumption-based $ 39 § 288 S 3796 § 983 § 13064
Subseription-based - 8 789 180 3,222
Total s 41 § 286 § 4385 § 1163 § 16286
Deferred Revenue
Significant changes in the deferred revenune balance are as follows (in millions):
Total
Balance as of December 31. 2023 5 7
Revenue recognized from deferred revenue at the beginning of the period ()
Amounts billed or received in advance and not recognized as revenune and other 28
Balance as of December 31, 2024 28
Revenue recognized from deferred revenue at the beginning of the period {28)
Amonnts billed or received in advance and not recognized as revenue and other 269
Balance as of December 31, 2025 269
Revenue recognired from deferred revenue at the beginning of the period (unandited) (196)
Amonnts billed or received in advance and not recognized as revenne and other (anandited) 1.577
Balance as of June 30, 2026 (unandited) 5 1,650

e » bliaati

Remaining performance obligations represent deferred revenune and amounts that will be recognized as revenne
in foture periods for arrangements with non-cancelable commitments. As of June 30, 2026 (unaundited),
remaining performance obligations amounted to $:0.8 billion. The Company expects to recognize
approximately 75% (unaudited) of this amount as revenue over the next 12 months and the remainder
thereafter. The amount and timing of revenue recognition is driven by customer usage and the Company's
performance in accordance with contractnal terms.
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3. Investments

(Continued)

Cash Equivalents and Short-Term Investments

The amortized cost, gross unrealized gains and losses, and fair value of the Company’s cash equivalents and
short-term investment: by major security type as of December 31, 2024 and 2025 and June 30, 2026
(unandited) consisted of the following (in millions):

Cash equivalants:
Money market funds
Total cash equivalents

Cash equivalents:
Money market funds
Corporate debt securities
Total cash equivalents
Short-term investments:
Commercial paper
U.S. Treasury and agency securities
Corporate debt securities
Total short-term investments

Cash equivalents:
Money market fands
Commercial paper
U.S. Treasury and agency securities
Corporate debt secarities
Municipal securities
Total cash equivalents
Short-term investments:
Commercial paper
U.S. Treasury and agency securities
Corporate debt securities
Total short-term investments

As of December 31, 2024

Cost aa.ms' Losses Fair Valoe
s 3029 § — 8 — 3,029
5 3,029 5 — 5 - 5 3,029

As of December 31, 2025
Amortized Unreahzed Unrealized

Cost Gains Losses Fair Valuoe
5 16,455 $ - 5 - 8 16.455
4 - - 4
] 16,459 § - 5 - 3 16,459
5 23 S5 - 5 - & 123
2,111 3 — 2.414
651 1 = 652
5 2,335_ £ 4 8 ] 2.88q

Asuf.hu:!u, 2026
Cost Gains Losses Fair Value
(umandited)

§ 108603 § - % — § 108603
18 - - 18
264 - - 264
4 - = 4
8 - - 8
5 :o&,ﬂﬁ s — 5 - $ zo&,&i
s 1592 $ - 8 () s 1,589
14,818 — (23) 14,785
2,896 — (8) 2,888
[ 19.206 § - 5 (¢4) 8 19,262

Amortized cost and fair value balances exclude accrued interest receivable of $16 million and $123 million as of
December 31, 2025 and June 30, 2026 (unaudited), respectively, which was included in prepaid expenses and
other carrent assets on the consolidated balance sheets. The Company did not have an accrued interest
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receivable as of December 33, 2024, The Company does not measure an allowance for credit losses on accrued
interest receivable, as any uncollectible accrued interest is written off in a timely manner.

The contractual maturities of cash equivalents and short-term investments are as follows (in millions):

Asutm? 2025 Asnfm:_.pn.ms
Amortized Amortized
Cost Fair Value Cost Fairvaloe
(unandited)
Due within one year 5 18,639. 5 ,634 5 120668 5 120,654
Due after one year through five years 7:535 7:505
S _*Eﬂ._m S 126303 § 18159

Actual maturities may differ from contractoal matarities becanse borrowers may have the right to call or prepay
obligations with or without call or prepayment penaltias,

Az of December 31, 2025 and June 30, 2026 (unaudited), the Company did not recognize any allowance for
credit losses or impairment charges on its investments.

The following table summarizes the fair value and gross unrealized losses of short-term investments that are in
an unrealized loss position aggregated by major security type (in millions):

Asnfmg,u, 2026
Unrealized
Fair value Loss'"
(unaudited)
Commercial paper 5 1,444 $ (3)
U.S. Treasury and agency securities 14.237 (33)
Corporate debt securities 2,478 (8)
Total $ 18.150 § (44)

(1) Aall ofthe Company's short-term investments have been in a continnous unrealized loss position for bess than 12 months.

The Company does not intend to sell. nor is it more-likely-than-not that the Company will be required to sell.
short-term investments with unrealized losses prior to the recovery of its amortized cost bases, which may be at
matuarity.

Az of December 31, 2025, the Company did not have short-term investments in an unrealized loss pozition.

For the year ended Decamber 31, 2025 and the six months ended June 30, 2025 and 2026 (unaudited), there
were no material realized gains or losses from cash equivalents and short-term investments that were
reclassified out of accumulated other comprehensive income (loss).

Equity Method Investmenis

The Company holds investments accounted for under the equity method of accounting where the Company can
exercise significant influence. but not control, over an investee. Equity method investments are included within
other assets, noncurrent. on the Company’s consolidated balance sheets, and the Company's share of the
income or losses of the equity method investees are recognized in other income (expense), net, in the
Company’s consolidated statements of operations. As of June 30, 2026 (vnaudited), the Company's carrying
valoe of such investments was not material. The Company has made funding commitments of up to 3325
million, of which $265 million remained unfonded as of June 30, 2026 (unanditad).
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(Continued)

The following table presents information about the Company's financial assets and liabilities measured at fair
valuoe on a recurring basis based on the fair value hierarchy as follows (in millions):

Assets:
Cash equivalents:
Money market funds
Total fair value assets
Liabilities:
Convertible notes'"
Other noncurrent liabilities:
Derivative Hability
Total fair value labilities

Assets:
Cash equivalents:
Money market funds
Corporate debt securities
Short-term investments:
Commercial paper
U.5. Treasury and agency securities
Corporate debt securities
Other assets:
Warrant rights
Total fair value assets
Liabilities:

Accounts pavable, accrned expenzes, and
other carrent liabilities:

Donation matching program Liability'*'
Convertible notes'™
Other noncurrent liabilities:

Holdback liability' "
Total fair value liabilities

As of December 31, 2024
Level 2 Level 2 Level 3 Total
5 3,029 § - 5 - 5 32,029
S 3.029 s — S — $ 3,029
S - 5 - 5 13,016 § 13,116

As of December 31, 2025
Level 1 Level 2 l..uﬂ; Total
5 16,455 S - 8 - 8 16.355
i 4 — 4
- 123 - 123
— 23114 o 2114
- 652 - 652
= = 345 345
5 16,455 S 2,803 § 345 S 19.603
5 - & - § 541 § 541
- - 41,677 43,677
o = 28 =8
§ — — 42,246 $ 42,246
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As of June 30, 2026
Level 1 Level 2 Level g Total
(unaudited)
Assets:
Cazh equivalents:
Money market funds § 108603 § - § — § 108603
Commercial paper o 1B — 18
U.S. Treasury and agency securities = 264 = 264
Corporate debt securities - 4 - 3
Municipal securities - B - B
Short-term investments:
Commercial paper - 1,589 - 1,589
U.5. Treasury and agency securities o 14,785 = 14,785
Corporate debt securities = 2,888 — 2,888
Other assets:
Warrant rights - - 1,069 1,069
Mote purchase agreements - - 2,405 2,405
Total fair value assets $ 108603 $ 19,556 $ 3474 $ 131633
Liabilities:
Accounts payable, accrued expenses, and
other carrent liabilities:
Holdback liability'*! s - 8 - 8 58 § 58
Convertible notes'”! — — 108,566 108.566
Total fair valoe liabilities 5 - 8 - $ m&ﬁg s mﬂgﬁaé

(1) Recorded at fair value with changes in fair valoe recorded in earnings due to the elaction of the fair valne option of accounting
for financial instruments. Pefer to Note g for farther information.

{2) RefertoXNote 10 for further information.

{3) Refer toMNote 15 for further information.

During the years ended December 31, 2024 and 2025 and the six months ended June 30, 2025 and 2026
(anandited), the Company had no transfers between levels of the fair value hierarchy of its assets measured at
fair value.

The Company measures cash equivalents and short-term investments at fair value. Level 1 instrument
valuations are based on quoted market prices of the identical underlying security. Level 2 instrument valuations
are obtained from readily available pricing sources for comparable instruments, identical instruments in less
active markets, or models using market observable inputs.

During the year ended December 31, 2025, the Company entered into a contract to receive warrant rights to
acquire common shares of a privately-held company as consideration under an agreement entered into but not
vet commenced. The warrant rights are freestanding financial instraments that meet the definition of a
derivative as they contain a net settlement feature. The wamants have not been designated as hedging
instruments and will be granted and recognired as lease incentives upon commencement of the related
arrangements and recognized as a reduction of the related ROU assets. The Company estimated the fair value of
the warrant rights nsing a probability-weighted expected return method. In applying this method, the Company
ntilized Level 5 valuation inputs based on information available, including terms and features of the warrant
rights and other outstanding classes of the issuer's equity securities, obzervable tranzactions in the issuer’s
securities such as its most recent financing round, estimates of equity volatility, and expected time to a liquidity
event, The initial fair value of the warrant rights was recognired as a derivative asset classified within other
assets on the consclidated balance sheets, with a comresponding deferred liability classified within other
noncurrent liabilities,
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In March 2026 (unandited), the Company entered into a note purchase agreement (the “Google 2026 NPA”)
with Google LLC (*Google™), which incloded a commitment to sell 38.6 million shares of the Company’s Series
G-2 redeemable convertible preferred stock at $239.1364 per share. In April 2026 (unaundited), the Company
entered into a note purchase agreement (the “Amazon 2026 NPA") with Amaron Web Services, Inmec.
(“Amaron™), which included a commitment to sall 19,3 million zhares of the Company’s Series G-2 redeemable
convertible preferred stock at $259.1364 per share. Refer to Note g and Note 16 for further information, These
agreements are marked-to-market each period. Changes in fair value are recognized in other income (expense),
net on the consolidated statements of operations. Assets under these note purchase agreements are recorded at
fair value within other assets. noncurrent on the consolidated balance sheet.

The estimated fair value of the note purchase agreements was determined by using a probability-weighted
expected return method. The fair value of the Series G-2 redeemable convertible preferred stock was
determined by using a hybrid approach comprising a contingent claims analysis (“CCA") and a common stock
equivalent (“CSE") method. Assumptions included assumed future liguidity and financing events. the terms and
features of the agreement, weights applied to each scenario, discount rates, applicable risk free rates, the fair
value of the Series G-2 redeemable convertible preferred stock, and a discount for lack of marketabilsty.

Level 3 liabilities consist of the SAFE liabilities (Note g), convertible notes (Note g), derivative liabilities (Note
9), donation matching program liability (Note 10), and a holdback liability for a portion of shares issnable in the
acquisition of Codeblog Corp. (“Bun”) (Note 15). There is no current market for these liabilities such that
determination of fair valne requires significant judgment or estimation. Changes in fair valne measarements
cateporized within Level 3 of the fair value hierarchy are analyzed each period based on changes in estimates or
assumptions and recorded as appropriate. The Company recorded a 53 million change in fair value of the
holdback liability during the year ended December 31, 2025 in other income (expense), net in the consolidated
statements of operations.

The SAFE liabilities are recorded at fair value, which is determined based on a third-party valuation utilizing a
scenario-based analysis and a CCA. that considers specific scenarios that factor in timing, probability, and
financing size. This model takes into account the contract terms as well as multiple inputs, such as the
Company’s redeemable convertible preferred stock price, risk free interest rates, and expected volatility, some
of which the Company could not corroborate with observable market data. The assumptions used in valuing the
SAFE liability upon conversion on December 31, 2023 and on January 30, 2024, include volatility, risk free
interest rate, and term to liquidity. Changes in the fair value measarement of the SAFE liabilities relate to the
conversion scenarios and are recorded as change in fair value of convertible notes, derivative liabilities, and
SAFEs in the consolidated statements of operations. All SAFEs have been converted as of December 21, 2024.

The estimated fair value of the convertible notes is determined by using a hybrid approach comprising a CCA
and a CSE method. The analysis estimates the fair value of the comvertible notes based on the probability-
weighted expected foture investment returns, considering possible ontcomes available to the note holder,
including conversions toredeemable convertible preferred stock, Class N common stock, and maturity.
Assumptions include weight applied to the CCA and CSE methods, assumed volatility, time to a liguidity event.
need for and terms of financings or expected financings, and the risk free interest rate. Changes in fair valoe of
the convertible notes are recorded as change in fair value of convertible notes, derivative labilities, and SAFEs
in the consolidated statements of operations.
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The following table presents a summary of the changes in the fair value of the Company's Level 3 financial

instroments (in millions):

THsnaliaim
Nule Matching Convertible
Warrail Purcliase | & T Hailidlsmk Nuliesn erisalive
Rights Agrecmicnls Liabitiny Liahiliny SAFEs Pavahle Liakiliny
Balanoce as of
December 31. 2023  § - 8 - 8 - 8 - 8 128 § 168 $§ 1a0
Additions — - - - - 5,900 150
Conversion - - - - (124) - -
Change in fair value
and settlement of
Berivative ability _ e e s & 6.538 (1110)
Balance as of
December 31, 2024 - - - - - 14,116 150
Additions 345 - 541 25 HE 2,450 -
Conversion - - - - - (10.347) =
Changs in fair valne
mdutﬂn;mnt‘of
derivative Lability - - — 3 — 34,458 (250)
Balance as of
December 31. 2025 245 - 541 28 - 41,677 -
Additions
(unaudited) -~ 2348 ~ - ~ - -
Conversion
(unaundited) — — — = = (5.499) =
Change in fair valoe
& ) 724 (21,753) 126 30 = 72,388 -
Settlement
(unandited) — 11.810 (667) = _ _ _
Balance as of June 30.
2026 (unandited) $§ 1069 § 2405 § - 5 8 § — § 108, $ -

Fair value measorements categorized within Level 3 are sensitive to changes in the assumptions or
methodology used to determine fair value and such changes counld result in a significant increase or decrease in

the fair value.
5. Goodwill and Intangible Assets
Goodwill
The following table presents goodwill activity (in millions):
Balance, as of December 31, 2024

Acquisition

Balance, as of December 31, 2025

Balance, as of June 30, 2026 (unaudited)

F32

424/478



EDINETOOOO
OO000D0O000DO00OO0O(E42343)

0000000000000
Anthropic, PEC
Notes to Consolidated Financial Statements
{Continued)
Intangible Assets
Intangible assets consisted of the following (in millions, except years):
As of December 31, 2024
Weighted-
Gross Remaining
Amoant Amortization ﬁm Life (in vears)
Technology-related 5 3 % - § 3 45
Contract-related 5 (3) = 05
Total $ 8 s (3 s 5
Mdhﬁuﬂug:,:n:s
Weighted-
A“E'IF
GIogs Remamning
Carry Accumulated — Net Carrying Useful
AJ Amortization w:mm Life (in vears)
Technology-related 5 T & (2) & 6 47
Contract-related 24 (20) 14 0.6
Total S 31§ (11) 8 20
As of June 30, 2026
Weighted-
Average
Gross . Remainng
.\nﬁﬁ Amortization Nﬁm’ Life (in vears)
(unaundited)
Technology-related [ w02 S (13) s 89 1.8
Contract-related 36 (16) 20 o.b
Total s 138 § (29) 8 109

The Company recognized amortization expense related to intangible assets of $o million, $3 million, and 513
million for the years ended December 31, 2023, 2024, and 2025, and $4 million and $27 million for the six
months ended June 30, 2025 and 2026 (unaundited), respectively.

The estimated aggregate foture amortization expense for intangible assets subject to amortization as of
December 31, 2025, is summarized below (in millions):

Estimated

Aﬁ%
Fiseal Year Expense
2026 g 15
2027 2
2028 1
2029 1
2030 1
Tﬂ“] i 20
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6. Property and Equipment, Net

Property and equipment, net consisted of the following (in millions):

As of December 31, As of June 30,
2024 2025 2026
(unaudited)
Leasehold improvements 3 6 8 51 § 58
Servers, networking, and infrastructure equipment - 34 6.8
Construction in progress 3 63 536
Other assats 3 10 232
Total property and equipment, gross 23 158 1,234
Less: Accumulated depreciation (1) (12) (s7)
Total property and equipment, net s 19 $ 146 $ 1187

Depreciation expense was $1 million, £3 million, and S10 million for the years ended December 31, 2023, 2024,
and 2025, and $4 million and $25 million for the six months ended June 30, 2025 and 2026 (unaudited),
~. Leases

The Company has operating and finance leases for corporate offices and infrastructore equipment with various

expiration dates. The leases have non-cancelable remaining terms of less than one year to 20 years, some of
which include options to extend for up to 14 years.

The components of the Company’s lease expense were as follows (in millions):

Year Ended December 21, Six Months Ended June 30,
3033 e 2035 2035 2026
(unaudited)

Operating lease cost $ 3 § 1w 8 22 § 8 s 56
Finance lease cost:

Amortization of lease assets - - - - 13

Interest on lease liabilities s = = o, 5

Finance lease cost = - = = 8

Short-term lease cost e — . - ”

Variable lease cost - - - — 8

Total laase cost S 3§ w8 3228 85 8

Weighted-average remaining lease term and discount rate for the Company’s leases were as follows:

As of December 31, As of June 30,
2024 2025 2026
(unaudited)
Weighted-average remaining lease term - operating leases 2.7 years 7.7 years 10.8 years
Weighted-average remaining lease term - finance leases & * 4.9 Vears
Weighted-average discount rate - operating leases 10.4 % 8a% 7.5 9%
Weighted-average discount rate - finance leases # * 71 %

+  The Company did not have finance leases as of December 31, 2024 and 2025,
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Supplemental balance sheet information for financs laases' were as follows (in millions):

June 30, 2026
(unandited)
Property and equipment, at cost s 445
Accumulated depreciation {23)
Property and equipment, net $ 432
Accounts payable, accrued expenses, and other current liabilities 3 86
Other noncurrent liabilities a5y
Total financs lease liabilities g 343
(1) The Company did not have finance leases as of Dacember 31, 2025.
Maturities of lease liabilities are as follows (in millions):
December 31,
2035 June 30, 2026
= s =
(unandited)
2026 s 45 S 52 § 62
2027 a5 109 106
2028 22 154 106
2029 4 162 106
2030 4 173 106
Thereafter 19 911 37
Total undiscounted lease F}‘m.lnti 149 ’1601 523
Less: imputed interest (32) (522) (80)
Present value of lease liabilities g 17 § 1079 § 343

(1) The Company did not have finance leases as of December 31 2025,
Leases Not Yet Commenced

As of December 31, 2025 and June 30, 2026 (unaundited), the Company had entered into lease agreemants
primarily related to compute and infrastructure capacity that had not yet commenced, with total estimated
foture undiscounted lease obligations of approximately $50.2 billion and $321.4 billion, respectively, with some
arrangements subject to certain contractnal conditions being met. These lease obligations will commence
betwesn 2026 and 2028, with lease terms ranging from less than one year to 20 years, The Company may slect
to satisfy a portion of its obligations by issuing convertible promissory notes. Refer to Note g for further
information.

Leases Held Through a Consolidated Variable Interest Entity

The Company consolidates certain VIEs formed to finance and deploy compute and infrastructure capacity. As
of June 30, 2026 (unaudited), assets that are not, except as may be expressly provided in any contract or
instrument entered into by these VIEs, generally available to satisfy the oblizations of any person other than
these VIEs were S296 million, primarily incladed in operating lease right-of-use assets.

The Company gonarantees certain VIE obligations; as a result, certain VIEs' creditors have recourse to the
general credit of the Company. Az of June 30, 2026 (unaundited), liabilities related to these VIEs were $328
million, which primarily incloded $310 million of lease liabilities, of which $257 million were included in
operating lease liabilities, noncarrent. The Company may satisfy certain VIE rent obligations through the
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issuance of convertible promissory notes in lien of cash. These VIEs guarantes the Company’s obligations under
the convertible promissory note and grant the lessor a secority interest in the leased assets to secare them, up to
the amount of notes outstanding to the lessor. A= of June 30, 2026 (unaundited), no convertible promissory
notes had been issued. Refer to Note ¢ for further information. As of December 31, 2025, the assets and
liabilities of these consolidated VIEs were not material.

8. Supplemental Financial Information
Cash, Cash Equivalents, and Restricted Cash
The following table reconciles cash, cash equivalents, and restricted cash reported on the Company's

consolidated balance sheets to the total amount presented in the consolidated statements of cazh flows (in
millions):

As of December 31, As of June 30,
=034 2035 2026
{unandited)
Cash and cash equivalents s 3441 § 17388 § 112.389
Rlitﬂ.d!d ﬂih’“‘l 13 13 2,529

Cash, cash equivalents, and restricted cash at end of period $ 3154 $ 17,401 5 114,918

{1) TheCompany may be required to restrict up to an additional $10.0 hillion for future amounts due undar certain arrangements.
As of June 30, 2026, 0o such requirements were in effact

Prepaid Expenses and Other Current Assels
Prepaid expenses and other current assets consisted of the following (in millions):

As of December 31, As of June 30,
2024 2025 2026
(unandited)
Prepaid expenses s 2,073 § 2,537 § 258
Other 3 23 238
Total 5 2,076 § 2,560 $ 496
Other Assets, Noncurrent
Cther assets, noncurrent consisted of the following (in millions):
As of December 31, As of June 30,
2034 2035 2026
(unandited)
Prepaid expenses s 2,364 $ 104 § 222
O'I;hnr 9 ﬂ 3,707
Total 5 2,373 $ 476 § 3,929
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Aeccounts Payable, Acerued Expenses, and Other Current Liabilities
Accounts payable, accrued expenses, and other current liabilities consisted of the following (in millions):

As of December 31, As of June 30,
2034 2035 zo02b

(unandited)

Cloud service provider payables 5 30z § 947 $ 2,810
Accrued legal expenses a oos 1,300
Donation matching program liability s 541 i
Other 29 248 1,303
Total 5 333 § 2511 § 5,422

Of the total accounts payable, accrued expenses, and other current liabilities presented above, accounts pavable
consisted of $313 million, $284 million, and $766 million as of December 31, 2024 and 2025 and June 30,
2026 (unaudited), respectively.

Other Income (Expense), Net
Other income (expense), net consisted of the following (in millions):

Year Ended December 31, Six Months Ended June 30,
2033 2023 2025 2025 2026
(unandited)

Recognition and ein
fair value of note
agreements"’ s - 8 - % - 3 - 3 (9,405)
Change in fair value of
holdback liability = - (3) - (39)
Change in fair value of
warrant rights = o i — a4
Other (2) — (s) = (37)

Total s (2) 8 - $ (8) s - $ (8,757)

(1) Refer to Note 4 for forther information.
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Supplemental Cash Flow Information
The following table shows supplemental cash flow information (in millions):
Year Ended December 31, Six Months Ended June 30,
2033 2024 2025 2025 2026
(unamdited)
Epjat
Cash paid for income taxes, net of
5 - 5 - § 8 s 7 § 34
activities:
Increase in rand
ﬁL ’ 5 - 5 1 8 10 § 1 3 148
Conversion of convertible notes
into Series E-2, Series E
Series E-4, Series E-5
S el b
preferred stock $ - 8 - § 10347 § 8168 § -
Comversion of convertible notes
into Series G-3 and Series G4
e
5 - 5 - 5 - 5 - 5 5499
Conversion of note

Comuéhmnfm&mm
convertible preferred stock 5 1 3 133 § S - .
of ch.gmn
npong?ihmt
donation matching program  § - 8 - 5 - 8 - 5 667
Warrant rights 5 - 8 - 5 245 $ - 8 o
izsued in connection
with acquisition s - 8 - 5 36 S - 5 534
—"
L]
5 28 8§ B s B2 & 1 § ob
asseds obtained in
for finance lease
s - 8 - % - § el 445

F-38
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Supplemental Operating Expense Information
The following table presents the Company's operating expenses grouped by function (in millions):

Year Ended December 31, Six Months Ended June 30,
=033 =024 2025 2025 2026
(unaundited)
Cost of revenune'" $ 26 § 752 $ 27973 $ 1,019 § 2,380
Research and development'™’ 422 2,275 6,238 1,850 9,741
Sales and marketing'V 6 163 g11 239 2,808
Bartz settlament - - 1,500 - -
General and administrative™' 65 176 1,123 190 1,050

Total operating expenses s 592 $ 2166 § 12645 § 3208 § 16979

Substantially all of cost of revenne consists of compute and infrastructure oosts assodated with costomer-serving workloads.
Additionally, cost of revenue includes certain personnel-related costs and allocated overhead costs.

Pesearch and development expenses primarily consist of compute and infrastmcture costs associated with model development,
research, and internal usage workloads, personnel-related costs, software expenses, and allocated overhead costs.

oompute and infrastrocture costs associated with providing free access to the Compamys intelligence senvice, and allocatad
owerhead costs.

iGeneral and administrative expenses primarily consist of the Company's donation matching obligation, personnel-related costs,
facility costs, allocated overhead costs, legal fees, and non-income-based taxes.

9. Convertible Notes, Revolving Credit Agreement and SAFEs
Convertible Notes

The Company has entered into note purchase agreements which provide for the issmance of one or more
convertible notes. To the extent that the note purchase agreements create an oblization to issue notes in the
future. these obligations are accounted for as derivative liabilities on the consolidated balance sheets until the
related note is issned.

Google
Google 2023 Note Purchase Agreement

In September 2023, the Company entered into a note purchase agreement (“Google 2023 NPA”") with Google
LLC {(“Google”), for the issuance of convertible promissory notes in an aggregate principal amount of up to $2.0
billion, issuable in three tranches. The Company issued the first tranche of notes in an aggregate principal
amount of $500 million in September 2023, the second tranche of notes in an aggregate principal amount of
$750 million in Saptembar 2024, and the third tranche of notes in an aggregate principal amount of $750
million in September 2025.

t €8 E

The notes issued under Google 2023 NPA bore interest at a rate of 20.0% per annum, compounded annually.
and payable upon maturity, 48 months after the respective issuance date. The Company also has a commercial
agreement with Google for the provision of intelligence service.

In connection with the Company’s Series E-1 redeemable convertible preferred stock financing in 2025, the first
and second tranches of notes issued under Google 2023 NPA converted in full into an aggregate of 12.7 million
shares of the Company”'s Series E-3 non-voting redeemable convertible preferred stock at a conversion price of
544.8692 per share and an aggregate of 15.3 million sharez of Series E-4 non-voting redeemable convertible
preferred stock at a conversion price of $50.4779 per share. respectively. The conversion prices reflect the
contractual discounts to the Series E-1 original issnance price of $56.0865 per share. As of December 31, 2025,
$750 million aggregate principal amount remained ontstanding under the third tranche of notes issned under
Google 2023 NPA.
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In Januoary 2026, in connection with the initial closing of the Series G-1 financing, the third tranche of notes
issued under Google 2023 NPA converted in full into 5.3 million shares of Series G-4 non-voting redeemable
convertible preferred stock at a conversion price of $233.2228 per chare. The conversion price reflects the
contractual discounts to the Series G-1 price of S259.1364 per share. Asc of June 30, 2026 (unaundited). no
amounts remain outstanding under Google 2023 NPA.

Google 2024 Note Purchase Agreement

In August 2024, the Company entered into an additional note purchase agreement (“Google 2024 NPA") with
Google for the issuance of a convertible promissory note in an aggregate principal amount of approximately
51.3 billion. Such note bore interest at a rate of B.5% per annum compounded annually, and, anless earlier
converted or repaid. was payvable upon maturity in August 2030.

In connection with the Series E-1 redeemable convertible preferred stock financing in 2025, the note issued
under Google 2024 NPA was converted in full into an agzregate of 24.2 million shares of Series E-5 non-voting
redeemable convertible preferred stock at a conversion price of $53.2822 per share, reflecting a contractual
discount to the Series E-1 original issnance price of $56.0865 per share. As of December 31, 2025 and June 30,
2026 (unaudited), no amounts remain outstanding under Google 2024 NPA.

Google 2026 Note Purchase Agreement (U'naudited)

In March 2026 (unaudited). the Company entered into a note purchase agreement (“Google 2026 NFA™) under
which, subject to certain conditions, up to $30.0 billion of convertible promissory notes or non-voting common
stock through December 31, 2030 may be issued. Non-voting common stock would be issued at the 3o0-day
trailing volume-weighted average price and, to the extent issued, the notes will bear interest at 9.0% per annum
compounded annually, payable at maturity, and mature six years after issnance, unless earlier repaid or
converted pursuant to the terms of the agreement.

In May 2026 (unawdited), Google invested 510.0 billion in the Company’s Series H redeemable convertible
preferred stock financing, which reduced the amount available for issuance under the Google 2026 NPA to
S20.0 billion. As of June 30, 2026, no non-voting commeon stock or notes had been issued nnder the Google
2026 NPA.

Amazon
Amazon 2023 and 2024 Note Purchase Agreements

In September 2023, the Company entered into a note purchase agreement (*Amazon 2023 NPA”) with Amazon
for the issuance of convertible promissory notes in an aggregate principal amount of up to S4.0 billicn issuable
in two tranches. The Company issued the first tranche of notes in an aggregate principal amount of $1.2 billion
in September 2023, and the second tranche of notes in an aggregate principal amount of $3.4 billion in March
2024, reflecting an issnance preminm to the $2.8 billion in procsads received for the second tranche of notes.

In November 2024, the Company entered into an additional note purchase agreement (*Amazon 2024 NPA")
with Amazon for the issuance of convertible promissory notes in an aggregate principal amount of up to $4.0
billion, issuable in three tranches. The Company issued the first tranche of notes in an aggregate principal
amount of 51.3 billion in November 2024, the second tranche of notes in an aggregate principal amoant of S1.3
billion in May 2025, and the third tranche of notes in an aggregate principal amount of $1.4 billion in
November z025.

The notes issued under Amazon 2023 NPA bear interest at a rate of 8.0% per annum compounded annually and
payable upon maturity, and mature io years after the respective issuance date, unless earlier repaid or
converted. The first tranche of notes issued under Amaron 2024 NPA bears interest at a rate of B.5% per
annuom, compounded annually and payable at maturity, and matures in November 2034, unless earlier repaid
or converted. The second and third tranche of notes issued under Amazon 2024 NPA are each non-interest
bearing and mature in May 2035 and November 2035, respectively, unless earlier repaid or converted.

The notes issned under Amaron 2023 NFA and Amarzon 2024 NPA are convertible into non-voting redeemable
convertible preferred stock at a conversion price equal to the lesser of (i) $20.9280 per share (in the case of
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notes issned under Amazon 2023 NPA), or $50.4779 per share (in the case of notes issued under Amazon 2024
NPA). and (i) the price per share in the Company’s most recent (1) preferred stock equity financing (in the case
of the notes issued under Amazon 2023 NPA) or (2) qualified equity financing (in the case of the notes issned
under Amarzon 2024 NPA), subject, in each cass, to Amazon's ownership cap, as described below.

In connection with certain liquidation transactions, Amazon may, in lien of converting such notes at the
applicable conversion price, elect to receive cash in an amount equal to the outstanding principal amount and
accrued but unpaid interest thereon. Pursmant to the terms of Amazon 2024 NFA. the Company may be
required to make additional cash payments to Amaron calculated as set forth in Amaron 2024 NPA in
connection with certain liguidation transactions. In addition, in connection with an initial public offering, direct
listing, or special purpose acquisition company transaction, any outstanding principal amount and accrued but
unpaid interest thereon under the applicable Amaron NPA will automatically comvert into shares of the
Company’s Class N common stock at a conversion price equal to the lower of (i) $2.0928 per share, in the case
of Amarzon 2023 NPA, or 55.0478 per share, in the case of Amaron 2024 NPA, and (ii) the price per share of the
common stock offered to the public in such tranzaction. Any portion of Amazon's notes that cannot convert due
to Amazon's ownership cap will antomatically convert, subject to Amazon's ownership cap, into shares of Class
N common stock at the cloze of each fiscal quarter following an initial public offering at a conversion price aqual
to the lowest of (i) the applicable conversion price set forth above. (ii) the price per share of the common stock
offered to the public in connection with such initial public offering, and (iii) the then-current market price of
the Company's common stock based on a 10-day volame-weighted trailing average trading price. The notes
issued nnder an Amazon NPA may also be settled in cash at maturity or, at Amazon’s election, by set-off against
amounts Amazon owes the Company under certain commercial agreements with Amazon.

Any conversion of the notes issned under an Amazon NPA is sabject to Amazon's aggregate ownership cap,
which is waivable at Amazon’s option. If any portion of the notes issued under an Amazon NPA cannot be
converted without exceeding the ownership cap, the portion that could not be so converted will be re-issued as a
non-interest bearing convertible rollover note, with a maturity date that is 10 years from the issuance date of
such rollover note. Upon the occurrence of certain events of defaunlt as specified in the applicable Amazon NPA,
the Company may be required, depending on the nature of the event of defanlt, to repay in cash the then-
ontstanding principal amount that has not been converted either (i) in full nupon demand of the holder or (ii) in
equal installments over a four-year period.

In connection with the Series E-1 redeemable convertible preferred stock financing in 2025, the first and second
tranches of notes issued under Amazon 2023 NPA were converted into an aggregate of 95.2 million shares of
Series E-2 non-voting redeemable convertible preferred stock at a conversion price of $20.9280 per share. A
portion of the notes issued under Amazon 2023 NPA did not convert pursuant to Amazon's ownership cap, and
were re-issued as a noo-interest bearing rollover notewith an aggregate principal amount of $3.1 billion,
mataring in March 2034. The rollover note has substantially identical conversion and repayment terms as set
forth above. in each case. subject to Amarzon's ownership cap. In connection with the Series E-1 redeemable
convertible preferred stock financing, the conversion provisions of the notes issned under Amazon 2024 NFA
were triggered. However, due to Amazon's ownership cap, none of the notes issued under Amazon 2024 NFA
converted. As a result, the first tranche was re-issued as a non-interest bearing rollover note with an aggregate
principal amount of $1.3 billion maturing in January 2035 and the second and third tranches remained
outstanding. Such rollover note has substantially identical conversion and repayment terms as set forth above,
in each case, and converts subject to Amazon’s ownership cap.

Sobsequently, in connection with the Company's Series F-1 redeemable convertible preferred stock financing in
2025, a portion of the rollover note issued under Amazon 2023 NPA converted into an aggregate of 20.7 million
shares of Series F-2 non-voting redeemable convertible preferred stock at a conversion price of $20.9280 per
share. The remaining balance of such rollover note was re-issued as a non-interest bearing amended and
restated rollover note with a principal amount of approximately $2.6 billion, maturing in March 2034. The
notes issued under Amarzon 2024 NPA did not convert in connection with the Series F-1 redeemable convertible
prefarred stock financing due to Amazon’s ownership cap.

As of December 31, 2025, $2.6 billion ageregate principal amount of the amended and restated rollover note
issned under Amazon 2023 NPA remains outstanding and all three tranches of notes issued under Amazon
2024 NPA, with the first tranche re-issued as a non-interest bearing rollover note, remain outstanding with an
aggregate principal balance of $4.0 billion.
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In January and February 2026, in connection with the Company’s Series G-1 financing, a portion of the second
amended and restated non-interest bearing rollover note issued under Amazon 2023 NPA was converted into
an aggregate of 20.6 million shares of the Company's Seriss G-3 non-voting redeemabls convertible preferred
stock at a price of $20.9280 per share. The remaining balance of such non-interest bearing rollover note was
re-issued as a non-interest bearing amended and restated rollover mote with a principal amount of
approximately $2.2 billion, maturing in March 2034. The notes issned under Amazon 2024 NPA did not
convert in connection with the Series G-1 redeemable convertible preferred stock financing due to Amazon's
ownership cap.

Az of June 30, 2026 (unaundited), the amended and restated rollover note iszued under Amaron zoz3 NFA
remained outstanding with an aggregate principal amount of approximately $2.2 billion, and all notes issued
under Amazon 2024 NPA remained outstanding with an aggregate principal balance of $4.0 billion.

Amazon 2026 Note Purchase Agreement (Unaudited)

In April 2026 (unaundited), the Company entered into a note purchase agreement (“Amazon 2026 NPA") under
which the Company may issne, subject to certain conditions, up to 520.0 billion of non-voting common stock or
convertible promissory notes, Non-voting common stock would be issued at the so-day trailing volume-
weighted average price and, to the extent issued, the notes will bear interest at 8.0% per annum compounded
annually and payable at maturity, and mature ten years after issuance, unless earlier repaid or converted
pursuant to the terms of the agreement.

In May 2026 (unaudited), Amazon invested $5.0 billion in the Company's Series H redeemable convertible
preferred stock financing. which reduced the amount available for iszuance under the Amaron 2026 NPA to
$15.0 billion. As of June 30, 2026, no non-voting common stock or notes had been issued under the Amazon
2026 NPA.

Other Note Purchase Agreements

2025

In Angust 2025, the Company entered into a note purchase agreement under which the Company may issune,
subject to certain conditions, up to S10.0 billion of convertible promissory notes solely to finance rent
obligations under a compute and infrastructure equipment lease agreement. Refer to Note 7 for farther
information. The Company’s ability to issue notes will end upon an initial public offering of its common stock.
As of December 31, 2025and June 30, 2026 (unandited), no amounts were outstanding under the note
purchaze agreement.

2026 (Unaudited)

In March 2026, the Company entered into a second note purchase agreement under which the Company may
issue. subject to certain conditions, up to $42.0 billion of convertible promissory notes solely to finance rent
obligations under a compute and infrastructure agreement. Refer to Note 7 for further information. The notes
will bear interest at 9.0% per annum, payable in kind. The Company’s ability to issue notes will end wpon the
fifth anniversary of the commencement of the draw period (which has not yet commenced and which begins
once the first infrastructure equipment is ready for service pursuant to the compute and infrastructure
agreement}, subject to earlier termination. As of June 30, 2026, no amounts were outstanding under the note
purchase agreement.

Issuance costs associated with convertible notes are expensed as incarred.
SAFEs

During the year ended December 31, 2023, the Company issued SAFEs with an aggregate purchase amount of
$122 million that entitled investors to participate in future equity financings through share-settlad redemption
of the amount invested. Of thiz amount, $1 million converted into shares of Series C-1 convertible preferred
stock during the year ended December 21, 2023, and $121 million converted into shares of Series D-1 and D-2
convertible preferred stock during the vear ended December 31, 2024. Conversion prices were determined
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based on the purchase amount divided by the per-share price of the applicable series of preferred stock,
multiplied by a stipulated discount rate, if applicable.

The Company determined that the SAFEs are not legal form debt (i.e., no creditors’ rights). The monetary
settlement amount of the SAFEs is based upon a fixed or determinable amount known at inception, and the
number of equity shares received upon conversion is variable, In such circumstances, equity claszification is not
appropriate becanse such contracts that are settled based upon a fived amount do not expose the holder to risks
and rewards similar to those of an equity-holder, therefore. the SAFEs would have been classified as marked-to-
market liabilities pursuant to ASC 480.

Az of December 31, 2024 and 2025, as well as June 30, 2026 (unaundited), the Company had no outstanding
SAFEs.

Fair Value Option

The Company elected to account for the SAFEs and the convertible notes using the fair value option pursuant to
ASC B25 and changes in fair value related to the SAFEs and convertible notes are recorded in change in fair
value of convertible motes, derivative liabilities, and SAFEs in the Company's consclidated statements of
operations (Note 4). The Company elected to account for the convertible notes nsing the fair valne option
pursnant to ASC 825 to eliminate the accounting complexity that would otherwise result from separately
accounting for the Lability and equity components of the convertible notes under the traditional bifurcation
model.

The estimated fair value of the convertible notes, derivative liabilities, and SAFEs is determined by using a
scenario-based analysis that estimated the fair value of the convertible notes, derivative liabilities. and SAFEs
based on the probability-weighted present value of expected future investment returns, considering possible
outcomes available to the SAFE and convertible note holder, including conversions to redeemable convertible
preferred stock, Class ¥ common stock and maturity. Issuance costs were expensed as incurred and are
reflected in other income (expense), net in the consolidated statements of operations. Changes in fair value of
the SAFE: and convertible notes and acerued interest are recorded as change in fair value of convertible notes,
derivative liabilities, and SAFEs in the consolidated statements of operations.

There were no changes in fair value attributable to credit risk recognired as of December 31, 2023, 2024, and
2025, as well as June 30, 2026 (unaundited).

Derivative Liabilit
As of December 31, 2024, the Company had a derivative Liability representing the subsequent note tranche
rights on Amazon 2024 NFA. The Company applied the terms of the subsequent note tranche rights for a
written call option and purchased put option scenarios and calculated a derivative liability, The changes in the
fair value of the derivative liability were recorded as change in fair value of convertible notes, derivative
liabilities, and SAFEs in the consolidated statements of operations. Upon the second closing and third closing of
the Amazon 2024 NPA during 2025, the related tranche rights were exercised and thns the derivative liability

was settled and derecognized in full through the issuance of the convertible notes, with no remaining tranche
rights putstanding as of December 31, 2025.

Revolving Credit Agreement

On May 14, 2025, the Company entered into a credit agreement (the “Credit Agreement”), by and among the
Company, the lenders from time to time party thereto (collectively the “Lenders™), and Morgan Stanley Senior
Funding, Inc., as Administrative Agent and Collateral Agent for the Lenders, The Credit Agreement provides for
a senior secured revolving credit facility in an aggregate principal amount of $2.5 billion, with a $400 million
letter of credit sublimit. The obligations under the Credit Agreement mature on May 14, 2030, subject to an
earlier springing maturity date that is contingent upon the outstanding amount of convertible notes issued by
the Company on the date that iz 91 days prior to the maturity of such notes. The proceeds of the credit facility
may be used for working capital. general corporate purposes, and other lawful purposes. The Company may
request borrowings in U.5. dollars or certain other agreed currencies, subject to the terms of the Credit
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Agresment. Borrowings under the Credit Agreement bear interest at rates based on either the Alternate Baze
Rate, Term SOFR or other applicable benchmarks, plus an applicable margin.

The Company is required to pay commitment fees on the unused portion of the credit facility and fees in
connection with letters of credit. The obligations under the Credit Agreement are guaranteed by certain
subsidiaries of the Company and are secured by substantially all of the assets of the Company and the
subsidiary gonarantors, subject to certain exceptions and exclusions set forth in the Credit Agreement. The
Credit Agreement contains costomary affirmative and negative covenants, including, but not limited to,
restrictions on additional indebtedness, liens, asset sales, investments, mergers, and restricted payments, The
Company is also subject to a financial covenant which requires the Company to maintain liquidity of at least
Sso0 million as of the last day of sach fiscal quarter. The agreement also includes customary events of default.
which, if trigrered, conld result in the acceleration of amounts due under the credit facility.

In September 2025, the Company executed an amendment to the Credit Agreement increasing the aggregate
principal amount of revolving credit commitments by $250 million to §2.8 billion.

In November 2025, the Company executed a second amendment to the Credit Agreement. providing
incremental revolving commitments in an aggregate principal amount of $500 million. Following the second
amendment, the aggregate principal amount of revolving commitments totals $3.3 billion.

In Febmary 2026 (unandited), the Company executed a third amendment to the Credit Agreement. increasing
the letter of credit sublimit by $600 million to S1.0 billion.

As of December 31, 2025, the Company had no borrowings drawn under the revolving credit facility, and 54
million of standby letters of credit outstanding under the credit facility. The Company was in compliance with
all covenants under the Credit Agreement as of December 31, 2025, The Company recognized 55 million in
access fees during the year ended December 31, 2025, which are amortized as interest expense over the term of
the credit facility. As of June 30, 2026 (unaundited), the Company had no borrowings drawn under the revolving
credit facility and 578 million of standby letters of credit were outstanding under the credit facility. The
Company was in compliance with all covenants under the Credit Agreement as of June 30, 2026 (unaundited).

10. Redeemable Convertible Preferred Stock, Common Stock and
Stockholders’ Deficit
Redeemable Convertible Preferred Stock

Redesmable convertible prefarred stock iz carried at itz isspance price, net of issmance costs, and comprizes
Series A redeemable convertible preferred stock. Series B redeemable convertible preferred stock, Series C-1
redeemable convertible preferred stock. Series C-z2 redeemable convertible preferred stock, Series D-a
redeemable convertible preferred stock, Series D-2 redeemabls convertible preferred stock, Series D-3
redeemable convertible preferred stock, Series E-iredeemable convertible preferred stock, Series E-2
redeemable comvertible preferred stock Series E-3 redeemable convertible preferred E-34

redeamable convertible preferred ctock, Series E-5redeemable convertible preferred

redesmable convertible preferred stock, Series F-2 redeemable conmvertible pr F-
redeemable convertible preferred stock, Series F-4redeemable convertible pr
redeemable convertible preferred stock, Series G-z redeemable convertible preferred
redeemable comvertible preferred stock, Series G-4 redeemable comvertible preferred
redeemable comvertible preferred stock, Series H-2 redeemable convertible preferred
redeemable convertible preferred stock, and Series H-4 redeemable convertible

stock, Series
stock, Series F-
stock, Series F-3
stock, Series G-1
stock, Series
stock, Series
stock, Series

1

G3
1es H-1
s TI-

3

)
:
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As of December 31, 2024, the Company’s redeemable convertible preferred stock (“redeemable convertible
preferred stock”™) consisted of the following (in millions, except share amounts which are reflected in thousands,

and per share data):

Series A 48,574 48573 $ 257 $§ 125 § 125
Series B 87,430 87430 § 11.23 g8z 982
Series C-1 26,397 26,397 § 1123 296 296
Series C-2 13.362 13,362 % 11.23 150 150
Series D1 66,690 35013 § 20.00 1,042 1,051
Saries D-2 4:444 4444 5 27.00 133 120
Series D-3 114,098 4999 $ 30.00 146 150

Total 360,995 220,219 5 2873 § 2,874

As of December 31, 2025, the Company’s redeemable convertible preferred stock consisted of the following (in
millions, except share amounts which are reflected in thousands. and per share data):

Sll.ulslﬁnnd thml Net LEE L

Series A 48,574 48574 § 257 $ 125 § 125
Series B 87,430 87430 § 11.23 982 982
Series C-1 26,397 26,397 $ 11.23 296 296
Series C-2 13,362 13,362 § 1123 150 150
Series D-1 25,013 35013 £ 20.00 1,042 1,051
Series D-2 4:444 4:444 S 27.00 133 120
Series D-3 4,999 4999 $ 30.00 146 150
Series E-1 63,6120 63,610 5 56.09 3,549 2.568
Series E-2 95,282 95282 § 20.93 4,728 1,994
Series E-3 12,664 12,664 $ 56.09 856 710
Series E-4 15,343 15343 $ 50.48 986 774
Series E-5 24,244 24,244 S 5328 1,598 1,292
Series F-1 92,220 92,220 § 140.97 12,999 13,000
Series F-2 145774 20,740 S 20.93 2,179 434
Series F-3 51839 - S 50.48 = =
Series F-4 7094 — § 13097 - —

Total 728,289 544:322 ] 29769 S 24,646
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Az of June 30, 2026 (unaudited), the Company’s redeemable convertible preferred stock consisted of the
following (in millions, except share amounts which are reflected in thousands, and per share data):

. S O % Liquidation

Series miud omnndm‘_ Share v Preference
(unandited)

Series A 48,574 48574 $ 257 § 125 $§ 125
Series B 87,430 Br.430 % 11.23 582 582
Series C-1 26,397 26,397 $ 11.23 266 296
Series C-2 13,362 13,362 § 11.23 150 150
Series D-1 35013 35013 $§ 30.00 1,042 1,051
Senies D-2 4:444 4444 S 27.00 133 120
Series D-3 4999 4999 § 30.00 146 150
Serjes E-1 63,610 63,610 § s6.09 2,549 3,568
Series E-2 95,282 95282 § 20.93 4,728 1,904
Series E-3 12,664 12,665 § 56.09 856 710
Series E-4 15:243 15343 § 50.48 986 774
Series E-5 24,244 24,294 $ 53.28 1,598 1,292
Series F-a 92,220 §2,220 § 140.97 12,999 13,000
Series F-2 20,740 20,740 § 20.53 2,179 434
Series G-1 50,510 90,510 § 259.44 23,454 23.455
Series G-2 83.929 83929 § 259.14 33:558 21,749
Series G-3 20,563 20563 § 20.93 4,571 430
Series G-4 2323 3322 § 23322 528 775
Series H-4 78,942 77,638 § s8g.01 45728 45:729
Series H-2 24,808 33110 § 589.01 19,502 19,502
Series H-3 104,472 - 8 20.93 - -
Series H-4 79:573 - 8 50.48 - oo

Total 1,040,441 853,394 5 157,510 § 136286

Series G and Series H Financings (Unaudited)

In the first quarter of 2026, the Company completed the sale of an aggregate of go.5 million shares of Series G-1
redeemable convertible preferred stock and am aggregate of 26.0 million shares of Series G-z non-voting
redeemable convertible preferred stock at a price of 5259.1364 per share, for aggregate gross proceeds of $30.2
billion.

In the second quarter of 2026, the Company completed the sale of an aggregate of 57.9 million shares of Series
G-2 non-voting redeemable convertible preferred stock at a price of S255.1364 per share, for aggregate
proceeds of $15.0 billion. Refer to Note 4 for further information.

In the second quarter of 2026, the Company also completed the sale of an aggregate of 77.6 million shares of
Series H-1 redeemable convertible preferred stock and an aggregate of 33.: million shares of Series H-z non-
voting redeemable convertible preferred stock at a price of $589.0095 per share, for aggregate gross proceeds of
$65.2 billion.

The holders of the outstanding shares of redeemable convertible preferred stock are entitled to receive, when

and if declared by the Board, and prior and in preference to dividends on the Company’s common stock,
dividends at the per annum rate of 6% of the applicable original fssue price per share (“OIP”). Such dividends
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shall not be cumulative. After payment of such dividends, any additional dividends shall be distributed among
the holders of common stock and redeemable convertible praferred stock in proportion to the number of shares
of common stock that would be held by each such holder if all shares of redeemable convertible preferred stock
were converted to commeon stock calenlated on the record date for determination of holders entitled fo such
dividends. No dividends have been declared or paid through December 31, 2025 and June 30, 2026
(anaundited).

e

In the event of any Liquidation Transaction (defined, generally, as any voluntary or involuntary liguidation,
dizsolution or winding up of the Company or deemed lignidation event), the holders of redesmable convertible
preferred stock shall be entitled to receive, prior and in preference to any distribution of any of the assets of the
Company to the holders of common stock, by reason of their ownership thereof, an amount per share equal to
the OIP for each cutstanding share of redeemable convertible preferred stock then held (as adjusted for stock
splits, stock dividends, reclassifications and the like), plus any declared but unpaid dividends on such shares. If,
upon the occurrence of such event, the asssts and funds thus distributed among the holders of redeamable
convertible preferred stock shall be insufficient to permit the payment to such holders of the full aforesaid
preferential amounts, then the entire assets and funds of the Company legally available for distribution shall be
distribated ratably among the holders ofredeemable comvertible preferred stock in proportion to the
preferential amount each such holder is otherwise entitled to receive, and provided that the holders of
redeemable convertible preferred stock will be treated on an as-converted basis if, as a result of an actual
conversion, such holder would receive, in the aggregate, an amount greater than the amount that would be
distributed to such holder if such holder did not convert such series of preferred stock into shares of such series
of common stock.

Conversion

Each share of redeemable convertible preferred stock is convertible into fully paid and non-assessable shares of
Class A common stock, in the case of the Series A, Series C-1, Series D-1, Series D-2, Series E-1, Series F-1,
Series G-1, and Series H-1 redeemable convertible preferred stock. Each share of non-voting redeemable
convertible preferred stock iz convertible into fully paid and non-asseszable shares of Class N common stock
{non-voting common stock), in the case of the Series E. Series C-2, Series D-3, Series E-2, Series E-3, Series
E-4, Series E-5, Series F-2, Series F-3, Series F-4, Series G-z, Series G-3, Series G-4, Series H-2, Series H-3, and
Series H-4 non-voting redeemable convertible preferred stock,

« Optional conversion — Each share of redeemable convertible preferred stock is convertible into Class A
common stock or Class N common stock, as applicable, at any time after the issnance of shares at the
option of the holder. The conversion rate is determined by dividing the applicable original issue price
by the conversion price. As of December 31, 2024, the conversion ratio for all series of redeemable
convertible preferred stock was 10:4. In connection with the Series E redeemable convertible preferred
stock financing during the year ended December 31, 2025, the issnance of Series E-2 mon-voting
redeemable convertible preferred stock at $20.9280 per share triggered weighted-average antidilution
adjustments to the conversion prices of the Series D-1, D-2, and D-3 redeemable coovertible preferred
stock. As of December 31, 2025. the conversion ratio for all series of redeemable convertible preferred
stock was 10:1, except for the Series D-1, Series D-2, and Series D-3 redeemable convertible preferred
stock, which were approximately 10.5, 10.4, and 10.5, respectively. As of June 30, 2026 (unaundited),
the conversion ratio for all series of redeemable convertible preferred stock was 10:1, except for the
Series D-1, Series D-2, and Series D-3, which were approximatelyio.6:1, 10.4:1, and 10.6:1,
respectively. Upon conversion, no adjustments to the conversion price shall be made for any declared
but unpaid dividends on the redeemable convertible preferred stock surrendered for conversion or on
the common stock delivered upon conversion.

» Mandatory conversion — Each share of redeemable convertible preferred stock shall antomatically
convert to Class A common stock or Class ¥ common stock. as applicable, at the applicable conversion
rate upon the earlier of (i) the Company’s sale of its common stock in a firm commitment underwritien
public offering pursuant to a registration statement under the Securities Act of 1933, as amended,
resulting in at least Si00 million of ageregate cash gross proceeds to the Company, net of underwriting
discounts and commissions, (i) the Company’s completion of a transaction or series of related
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transactions (by merger, or consolidation, share exchange or otherwise with a publicly traded “special
purpoze acquisition company” or its subsidiary), which doaz not qualify as a liguidation transaction, or
(iii) the date. or upon the oocurrence of an event. specified by vote or written consent of holders of each
of (a) the majority of the then outstanding shares of Series A redeemable convertible preferred stock,
Series C-1 redeemable convertible preferred stock, Series D-1 redeemable convertible preferred stock,
Zeries D-2 redeemable convertible preferred stock, Series E-1 redesmable convertible preferred stock.
Series F-1 redesemable convertible preferred stock, Series G-1 redeemable convertible preferred stock,
and Series H-i1 redesmable convertible preferred stock voting together as a single class on an as-
converted basis, (b) the holders of a majority of the then ontstanding shares of Series C-1 redeemable
convertible preferred stock. voting separately as a class, which majority must include the vote or
written consent, as applicable, of certain specified stockholders, (c) a majority of the Series D-1
redeemable convertible preferred stock and Series D-2 redeemable convertible preferred stock, voting
together as a single class on an as-comverted basis, (d) a majority of the Series E-1 redeemable
convertible preferred stock, voting saparately as a class on an as-converted basis, (g) with respect to the
Saries F redeamable convertible preferred stock only, a majority of the Series F-1 redeemables
convertible preferred stock. voting separately as a class on an as-converted basis, (f) with respect to the
Series G redeemable convertible preferred stock only, a majority of the Series G-1 redeemable
convertible preferred stock, voting separately as a class on an as-converted basis, and (g) with respect
to the Series H redeemable convertible preferred stock only, a majority of the Series H-1 redeemable
convertible preferred stock, voting separately as a class on an as-converted basis.
Voting
The holders of Series A, Series C-1, Series D-1, Series D-2, Series E-1, Series F-1, Series G-1, and Series H-1
redeemable convertible preferred stock shall be entitled to the same voting rights and powers as the holders of
the Class A common stock and o notice of any stockholders’ meeting in accordance with the bylaws of the
Company, and the holders of Class A common stock and the holders of Series A, Series C-1, Series D-1, Series
D-2, Series E-1, Series F-1, Series G-1, and Series H-1 redeemable convertible preferred stock shall vote together
as a single clazs on all matters. Each holder of Series A, Series C-1, Series D-1, Series D-2, Series E-1, Series F-1,
Series G-1, and Series H-1 redeemable convertible preferred stock shall be entitled to the number of votes equal
to the number of shares of Class A common stock into which such shares of Series A, Series C-1, Series D-1,
Series D-2, Series E-1, Series F-1, Series G-i, and Series H-1 redeemable convertible preferred stock,
respectively, could be converted.

The holders of Series B, Series C-2, Series D-3, Series E-2, Series E-3, Series E-4, Series E-5, Series F-2, Series
F-3, Series F-4, Series G-2, Series G-3, Series G-4, Series H-2, Series H-3, and Series H-4 non-voting
redeemable convertible preferred stock shall not be entitled to vote and shall have no voting rights, except as
required by law or as specifically set forth in the certificate of incorporation, and shall have no right to vote in
any election of the Board.

Redemption

The holders of the redeemable comvertible preferred stock have no volantary rights to redeem shares. The
redesmable convertible preferred stockholders have liquidation preferences in the event of any Liquidation
Transaction (defined, generally, as any veluntary or involuntary liguidation, dissolution or winding up of the
Company or desmed liquidation event). Although the redeemable comvertible preferred stock is not
mandatorily or currently redeemable, a deemed liguidation event could constitute a redemption event outside
the Company’s control. Therafore, all shares of redesmable convertible preferred stock have been presented
outside of permanent equity.

The Company recorded shares of redeemable convertible preferred stock issued for cash at their respactive
issuance price less issuance costs on the dates of issnance. Shares of redeemable convertible preferred stock
issued upon conversion of convertible notes were recorded at the fair value of the respective convertible note
immediately prior to conversion. The carrying values of the Company’s redeemable convertible preferred stock
have not been accreted to their redemption values as the liquidation event is not considered probable of
occurring. Subsequent adjustments of the carrying values to redemption values will be made only if and when it
becomes probable the convertible preferred stock will become redeemable.
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Common Stock

The Company has one class of capital stock designated “participating common stock™ and another class of
capital stock designated “Class T common stock.” The class of capital stock designated “participating common
stock” is divided into two series, designated “Clasz A common stock” and *Class N common stock.” The
certificate of incorporation, as amended and restated August 27, 2025, authorized the Company to issue up to
8,162.8 million shares of Class A common stock, 5.547.2 million shares of Class N common stock, and 1 share of
Class T common stock. The certificate of incorporation, as amended and restated May 27, 2026 (unandited),
authorized the Company to issue up to 10.991.0 million shares of Class A common stock. 7,044.0 million shares
of Class ¥ common stock, and 1 share of Class T common stock. Holders of Class A common stock are entitled
to ome vote per share, The holders of Class N common stock shall have no right to vote, generally, except as
required by law, including no right to vote in any election of the Board, except as required by law. The holders
of Class T commeon stock have no right to vote generally, except as required by law or specifically set forth in the
certificate of incorporation. The participating common stock is subordinate to the redeemable convertible
preferred stock with respect to dividend rights and rights upon liquidation, winding ap, and dissolution of the
Company. The Class T common stock is not mandatorily redeemable and does not entitle the holder thereof to
receive dividends or any distribution of assets npon the ligunidation, winding up, or dissolution of the Company
or the occurrence of a Liquidation Transaction (defined, generally, as any voluntary or involuntary liguidation,
dizzolution or winding up of the Company or deemed liqguidation event).
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The total shares of the Company’s common stock reserved for future issuance, on an as-if converted basis are as
follows (in thousands):

As of December 31, As of June 30,
2023 2025 2026
(unaudited)
Series A 485744 485,744 485,744
Series B 874.304 Br4.304 874,304
Series C-1 263,972 263.972 263,972
Series C-2 133,617 133,617 133,647
Series D-1 350,228 368,311 370,299
Series D-2 44,438 46,132 46,314
Series D-3 49,993 52,589 52,873
Series E-1 - 636,101 636,101
Series E-2 - 952,819 952,819
Series E-3 - 126,646 126,646
Series E-4 - 153,429 153,429
Series E-5 - 242,436 242,436
Series F-1 = 922,197 522,197
Series F-2 - 207,399 207,399
Series F-3 — - -
Series F-3 - - -
Series G-1 -— = 905:104
Series G-2 — — 839,288
Series G-3 - - 205,629
Series G4 = - 33,216
Series H-1 — — 776,379
Series H-2 - - 331,103
Series H-3 - - -
Series H-4 v - =
Shares available under Donation Matching Plan 964,342 964,341 933,698
Stock options and restricted stock units outstanding 1,736,780 2,603,784 2,846,697
Shares available for future issnance 26,547 287,571 569.059
Total shares reserved for issnance 4,929,864 5321352 :z,gnﬁ,&
Equity Compensation Plan

In January 2021, the Board approved the 2021 Stock Plan (the “Flan™). The Plan allows for the award of
incentive stock options, non-statatory stock options, restricted stock awards, and RSUs to employees, non-
employee directors, and consultants of the Company. As of Dacember 31, 2025 and June 30, 2026 (unandited),
there were 3.112.4 million shares and 3,864.8 million shares, respectively, of common stock reserved for
issnance under the Plan, with 28+.6 million shares and 569.1 million shares, respectively. available to be issued.
Options issued under the Flan generally are exercisable for periods not to exceed ten yvears and generally vest
over either four years with 25% vesting after one year and with the remainder vesting monthly thereafter in
equal installments, or over one year with 100% vesting after one year. Effective January 2026 (unaudited),
options issued under the Plan generally are exercisable for pericds not to exceed 10 years and generally vest
over either four years with 12.5% vesting after six months and with the remainder vesting monthly thereafter in
equal installments. or over one year with 50% vesting after six months and with the remainder vesting monthly
thereafter in equal installments,
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Stock Options
A summary of stock option activity and related information was as follows:

W elghted- “.uf.'fm
H?i:lt.'::-ur En?r;;r:ﬁkc r-.:fr:&j:i'?m Tatrinsic 'I:Iur
i hoassinds) jrer Shiare (i virars) [T e )
Ealance as of December 31, 2023 532827 $ 0.52 93 $ $16
Granted 1,279,562 1.30
Exercised (24.907) 0.40
Cancelled and forfeited (50,702) 0.8
Balance as of December 31, 2024 1,736,780 1.08 g2 $ 2.248
Granted 550,594 372
Exercised (141.478) 0.79
Cancelled and forfeited {163.1250) .33
Balance as of December 34, 2025 1982743 81 86 § 31,415
Granted (unandited) 90.419 2314
Exercised (unandited) (227942) 138
Cancelled and forfeited (anaudited) (48.254) 1.87
Balance as of June 0. 2026 (unandited) 1,797,066 $ 2.8¢ 82 § oB8.205
Vasted and exercizable as of December 31, 2025 662636 S 143 Bi 8§ 10,561
Vested and exercisable as of Jupe 30, 2026
(onaodited) 902,727 S 2.06 81 § 50,077

The intrinsic value of a stock option is calculated as the difference between the per-share exerciss price of the
stock option and the estimated per-share fair value of the Company’'s common stock at the measurement date.
The total intrinsic value of stock options exercised during the vears ended December 31. 2023, 2024, and 2025
and during the six months ended June 30, 2026 (unaudited) was $7 million, $31 million, $1.1 billion, and $6.8
billion, respectively.

The weighted-average grant-date fair value of stock options granted during the years ended December 31, 2023,
2024, and 2025 and during the six months ended June 30, 2026 (unandited) was So.51 per share, S1.o7 per
share, §5.76 per share, and $19.90 per share respectively. The total grant-date fair value of options vested
during the years ended December 31, 2023, 2024, and 2025 and during the six months ended June 30, 2026
(unandited) was S12 million, 583 million, $733 million, and $2.0 billion, respectively.

As of December 31, 2025 and June 30, 2026 (unandited), there was approximately $3.2 billion and $2.8 billion,
respectively, of total unrecognized compensation cost related to unvested stock options, which iz expected to ba
recognired over a weighted-average period of 1.5 years and 1.2 years, respectively.

The following weighted-average assumptions were used to calculate the fair value of option grants:

Six Months Ended
Year Ended December 31, JUne 30,
2033 z0a4 2025 2026
(unandited)
Fair value of common stock S0.51- 51.08 $130- 52.23 83.45 - $16.69 $21.56- 85714
Expected volatility 71.6 % 67.6 % 66.4 % 657 %
Risk-free interest rate 43 % 4.1 % 35 % 38 %
Dividend yield —% —% —% —%
Expected term (in years) 6.0 6.1 5.6 5.3

443/478



EDINETCI I
I o o o =2 R )
OoOooOoOddooOoomdmr
Anthropic, PEC
Notes to Consolidated Financial Statements
{(Continued)

Restricted Stock Units

The Company grants BSUs to employees and the RSUs vest upon the satisfaction of both a service condition
and a performance condition. The service condition for these awards is generally satisfied over a four-year
vesting period. The performance condition is satisfied upon the occurrence of an “initial event” which is defined
as either (i) a qualifying change in control of the Company or (i) a listing of the Company’s equity securities on
an established securities market (including through a traditional public offering, direct listing, or business
combination with a special purpose acquisition company), in each case, on or before the seventh anniversary of
the grant date, as farther defined in sach RSU agreements. If the performance condition is not satisfied within
seven years of the grant date, all unvested RSUs are forfeited.

As of December 31, 2025 and June 30. 2026 (unaundited), no stock-based compenzation expense had besn
recognired for the RSUs becanse management determined that it is not probable that the performance
condition will ba achieved. If management had determined the performance condition was probable of
achisvement as of December 31, 2025 and June 30, 2026 (unaudited), the Company would have recognized
5671 million and $2.9 billion, respectively, of cumulative stock-based compensation expense as of the
respective dates and would have bad 55.2 billion and $23.7 billion, respectively. of unrecognized compensation
cost that represents the RSUs that have not satisfied the service condition for vesting. As of June 30, 2026
(anaundited), unrecognized compensation cost is expected to be recognired over a weighted-average period of

2.4 years.

The following table summarizes RSU activity under the Plan during the year ended December 31, 2025 and six
months ended June 30, 2026 (unandited):

e —
“Ga  rarvameper
thousands) Share

Balance as of December 31, 2024 - 8 —
Granted 629,385 9.42
Vested - -
Forfeited or cancelled (8.344) 6.07
Balance as of December 31, 2025 621,041 9.47
Granted (unaundited) 451,801 46.48
Vested (upandited) - -
Forfeited or cancelled (unaudited) (23.301) 12.28
Balance as of June 30, 2026 (unaundited) 1,049,631 § 25.34

The total intrinsic value and fair value of RSUs vested during the year ended December 31, 2025 and six months
ended June 30, 2026 (unaundited) was zero.

Restricted Stock Awards (“RSAs”™)

In January and February 2021, the Company granted a total of 1.731.3 million RSAs to founders and early
employees that vested based on the passage of time (i.e., a service condition). The Company also grants RSAs to
certain non-emploves service providers. The RSAs are shares of commeon stock that are issued and outstanding
and are subject to repurchaze by the Company (for a minimal amount) if the holder's sarvice tarminates before
the restricted shares vest. Compensation cost is measured at the grant-date fair value of the underlying
common stock and is recognized over the vesting period.

During the year ended December 31, 2024, 432.8 million RSAs vested and 36.1 million RSAs were subject to
repurchase. During the year ended December 31, 2025, all remaining RSAs subject to repurchase as of the end
of the prior year vested and additional RSAs granted and subject to repurchase were not material.

Dauring the six month: ended June 30, 2026 (unaudited), the Company granted 10.4 million RSAs in
connection with acquisitions, which remain unvested as of June 30, 2026. Az of June 30, 2026 (unaundited),
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there was approximately 5325 million of total unrecognized compenzation cost related to unvested RSAs, which
is expected to be recognired over a weighted-average period of 2.7 years.

Share Repurchases

During the yvear ended December 31, 2025, the Company repurchased and immediately retired 27.9 million
shares of common stock from certain former and current service providers at a purchase price of $5.61 per
share, which was in excess of the then-current fair market value at the time of repurchase. The aggregate fair
value of the shares repurchased was $149 million, which was recorded as an increase in accumulated deficit.
The excess of the repurchase price over the fair market value of the shares at the date of repurchase was
recognized as stock-based compensation expense of $7 million in the consolidated statement of operations.

The Company did not repurchase any shares during the six months ended June 30, 2026 (unaudited).

In February 2026 (unandited), the Company’s Board of Directors approved an offer by a group of third-party
buyers to purchase shares of the Company”’s Class A common stock at a price of §25.9136 per share from sellers
that included current and former employees, non-emplovee service providers, and donor advised fonds. The
tender offer closed in April 2026, and an aggregate of 179.9 million shares were sold. Shares sold in the tender
offer were sold at fair value, and accordingly. mo stock-based compensation expense was recognized in
connection with the transaction.

Donation Matching Plan

In November 2021, the Company adopted its donation matching plan (“Donation Matching Plan™) whereby
eligible employees of the Company can pledge to donate to eligible nonprofit organizations, including 501(c)(3)
tax exempt organizations, and have the Company match such donation on the terms set forth in the Donation
Matching Plan. The Company may elect, at its sole discretion and per the terms of the Donation Matching Plan,
to match the donation in shares of Class N common stock or in cash in an equivalent value. As of December 31,
2024 and 2025, 964.3 million shares of common stock were reserved for issuance under the Donation Matching
Plan, andno shares are issued or outstanding. As of June 30, 2026 (unandited), 933.7 million shares of
common stock were reserved for issuance under the Donation Matching Flan. During the six months ended
June 30, 2026 (unaudited), the Company recognized a change in fair value of $126 million of the donation
matching program lability within other operating and administrative expense in the consolidated statements of
operations and issued 30.6 million shares of Class N common stock upon settlement of its donation matching
obligation in the first quarter of 2026 (unaudited). As of December 31, 2024 and 2025 and June 30, 2026
(unandited), the Company accrued zero, $541 million, and zero, respectively, within accounts payable. accroed
expenses, and other current liabilities on the consclidated balance sheets, representing the estimated fair value
of the current oblizations to match employes donations under the donation matching program based on
observable and unobservable inputs, specifically considering the price of the Company’s common stock
Donation matching expense is included within other operating and administrative expenses in the consolidated
statements of operations.

11. Income Taxes

The Company is subject to taxation in the United States and various other state and foreign jurisdictions. The
domestic and foreign components of pre-tax loss were as follows (in millions):

mmm;:,
20323 203} 2025
Domestic $ {asnal $ (B302) 5 (41.884)
Foreign (6) (64)
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The components of the provision for income taxes were as follows (in millions):

Cuarrent:
Federal
State
Foreign
Total current provision for income taxes
Deferred:
Federal
State
Foreign
Total deferred provision for (benefit from) income taxes
Total provision for income taxes

Year Ended Decomber 31,

2023

2024

2035

17

17

(3)

(3)

s i §

20

The following is a reconciliation of the statutory federal income tax rate to the Company’s effective tax rate:

U.S. Federal statutory tax rate

State and local income taxes, net of Federal income tax effect
Foreign tax effects

Research and development credits
Changes in valuation allowances

Mark to market

Other

Provision for income taxes

Pre-tax book income
U.S. Federal statutory tax rate
State and local income taxes, net of Federal income tax effect”
Foreign tax effects
Tax credits
Changes in valuation allowances
Nontaxable or nondeductible items
Mark to market
Other nondeductible expenses (no item >55%)
Changes in unrecognized tax benefits
Other

Provision for income taxes

Year Ended December 31,
2033 2024
21.0 % 21.0 %
3.6 % 2.4 %
(o.1)% — %
1.4 % 22 %
(9.4)% (12.2)%
(16.2)% (13.6)%
(o-4)% o2 %
(o.a)% - %
Year Ended December 31, 2025
Amoumt Percent
$ (419949
(8.808) 21.0 %
(47) o4 %
24 [ﬂ.l]%
(404) 1.0 %
1,870 (a.5)%
7,192 (27.2)%
5 — %
165 (0.4)%
13 _—
s 20 — %

(1) State taxes in California made up the majority (greater than 50%) of the tax offact in this catezory.
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The tax effects of temporary differences and related deferred tax assets and labilities were as follows (in
millions):

As of December 31,
2024 2035
Deferred tax assets:
Stock-based compensation 5 40 § 279
Net operating loss carnforwards 445 2.007
Research and development tax credit 2bo 656
Lease liability 10 25
Bad debt reserve 1 4
Depreciation and amortization 1 -
Contingency reserve 1 312
Other accroals — 147
Valuation allowance (1,206) (3,422)
Total deferred tax asset, net 11 42
Deferred tax liabilities:
ROU asset (8) (=8)
Depreciation and amortization — (12)
Other deferred tax Habilities i (z)
Total deferred tax Labilities (8) (42)
Net deferred tax assets 5 3 S —

In determining the need for a valoation allowance, the Company reviewed both positive and negative evidence
bearing upon its ability to realize the deferred tax assets. Management has considered the Company’s history of
cumulative net losses incurred since inception and has concluded that it is more likely than not that the
Company will not realize the benefits of the deferred tax assets. Accordingly, a full valuation allowance was
astablished against the Company’s U.S. and foreign net deferred tax assets as of December 31, 2025.
Management reevaluates the positive and negative evidence at each reporting period.

A reconciliation of the beginning and ending amount of the Company’s valuation allowance is as follows (in
millions):

Year mdudnuuﬂur;:,
2033 2024 2025
Valuation allowance, beginning of year $ s6 $ 200 $ 1,206
Changes in related gross deferred tax asset 144 1,006 2,216
Valuation allowance, end of year s 200 § 1206 § 3422

Az of December 31, 2025, the Company had U.S. federal net operating loss (“NOL”) carryforwards of $8.2
billion, which do not expire; state NOL carryforwards of $4.2 billion, which begin to expire in 2033, and NOL
carryforwards in Ireland of $85 million, which do not expire.

As of December 31. 2025, the Company had U.S. federal and California R&D tax credit carryforwards in the
amount of $656 million and $343 million, respectively. The U.S. federal R&D tax credits begin to expire in
2042 while the California R&D tax credits can be carried forward indefinitely.

The Company's ability to utilize the NOL carryforwards and R&D credit carryforwards in the foture may be
subject to an annopal limitation due to ownership changes that have occurred or that could occur in the future in

accordance with Section 382 of the Internal Revenue Code of 1986, as amended (“Section 3827). as well as
similar state provisions. These ownership changes may limit the amount of NOL and R&D tax credit
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carryforwards that can be utilized annually to offset future taxable income and future income tax. respectively.
In general, an ownership change as defined by Section 382 results from transactions increasing the ownership
of certain stockholders or public groups in the stock of a corporation by more than 50% over a three-year
period. The Company last completed a Section 382 analysis as of December 31, 2023, and has determined that
ownership changes have taken place in October 2021 and September 2023. However, no limitations on the
utilization of tax atiributes were identified as of that date. A Section 382 study has not been conducted
subseguent to December 31, 2023. Ownership changes that may bave cccurred in 2024 and 2025 may therefors
subject tax attributes to a yearly limitation.

A reconciliation of the beginning and ending amount of the Company”s unrecognized tax benefits during the
years ended December 31, 2024, and 2025 is as follows (in millions):

Year Ended December 31,
2024 2025
Balance, beginning of year s 7 $ 101
Increases related to prior year tax positions 10 4
Increases related to current year tax positions By 188
Balance, end of year L3 101 $ 293

The Company files tax returns in the United States and various state and foreign jurisdictions in which the
Company conducts business activities, The federal and state income tax retumns are subject to examination for
all tax years, the tax returns in the United Kingdom are open from 2023 onwards and the Ireland tax retums
are open from 2024 onwards. To the extent the Company has tax attribute carnyforwards, the tax years in which
the atiribute was generated may still be adjusted upon examination by the Internal Revenue Service (FIRS™) or
state tax anthorities to the extent utilized in a foture period. Additionally, the Company iz subject to tax
examinations by tax anthorities in foreign jurisdictions where it has business operations. There are carrently no
federal, state, or foreign andits in progress by the IRS or any other jurisdictions for any tax years.

Given the Company’s full valnation allowance, none of the unrecognized tax benefits, if recognized, would affect
the Company’'s effective tax rate. The Company’s policy is to recognize interest and penalties related to income
taxes as components of income tax expense. As of December 31, 2024 and 2025, the Company did not accrue
interest and penalties related to nnrecognized tax benefits.

The Company considers the earnings of its foreign subsidiaries to be indefinitely reimvested and, accordingly,
has not provided U.S. federal or state income taxes or foreign withholding taxes on such earnings. The
Company does not expect material taxes would be due upon repatriation of these earnings.

The amount of cash taxes paid by (refunded to) the Company during the year ended December 31, 2025 is as
follows (in millions):

Year Ended
December 31,
—
Federal % =
State e
Foreign
United Kingdom 10
South Korea (2)
All Other Foreign =
Cash taxes, net of amounts refunded 5 ]

In July 2025, the United States enacted tax legislation commonly referred to as the One Big Beantifl Bill Act
{the “OBBE Act”). The OBEE Act, among other things. extends certain provisions of 2017 U.S. federal tax
legislation relating to federal bonus depreciation. The OBBE Act permanently reverted to pre-Tax Cuts and Jobs
Act toles allowing full deduction of domestic ressarch and experimental expenses effective for tax years
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beginning after December 31, 2024, and provided transition relief permitting acceleration of previously
capitalized domestic R&D costs from 2022 to 2024. While these provisions resulted in a significant favorable
temporary difference in the Company’s 2025 tax provision, they did not have a material effect on the Company’s
consolidated financial statements for the year ended December 31, 2025, due to the Company’s full valuation
allowance position on deferred tax assets. The Company will continue to monitor future developments,
including regulatory guidance and interpretations, which could have a material impact as the Company's tax
position evolves,

For the Six Months Ended June 30, 2025 and 2026 (Unaudited)

A summary of the Company’s provision for income taxes, loss before provision for income taxes, and effective
tax rates is as follows (in millions, except percentages):

Six Months Ended June 30,
2023 2026
Provision for income taxes 5 v % 21
Loss before provision for income taxes 8 (12,962) & (Bo,27)
Effective tax rate (o0.1)% —%

The Company’s provision for income taxes consists primarily of state taxes in the United States and foreign
taxes in jurisdictions in which the Company conducts business. The Company recorded income tax expense of
$7 million and $2: million for the six months ended June 30,2025 and 2026, respectively. The Company
maintains a full valuation allowance against its net deferred tax asssts as it is more likely than not that thess
assets will not be realized.

12. Net Loss per Share

The Company computes net loss per share uiilizing the two-class method required for participating securities,
The rights, including the liguidation and dividend rights, of the holders of the Company’s Class A common
stock and Class N common stock are identical, except with respect to voting. As a result, the basic and diluted
net loss per share of Class A common stock and Class N common stock are the same and therefore presented on
a combined basis.

The following table sets forth the computation of basic and diluted net loss per share, net of tax attributable to
the Company’s commeon stockholders {in millions. except share amounts which are reflected in thonsands, and
per-share data):

Year Ended December 31. Six Months Ended June 30.
2023 2024 2025 2025 2026
(unandited)

Numerator:

Net loss - (1.531) 5 (8.309) § (41.965) § (12:969) 5  (8o,748)
Denominator:

Weighted- shares

ufglﬂmn:m

outstanding, basic and

diluted 1,076,881 1,528,995 1,821,085 1,788,731 2,024,973
Net loss share
attributable to common
Stﬂl:ﬂﬂldﬂsi
diluted 5 (142) 8 (5.43) § (23.04) $ (7.25) § (39.88)

For the years ended December 31, 2023, 2024, and 2025 and the six months ended June 30, 2025 and 2026
(unaundited), basic net loss per share is the same as diluted net loss par share as the inclusion of all potential
shares of common stock outstanding would have been anti-dilutive.
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Potentially dilutive securities that were not included in the diluted per-share caleulations becanse they would
have been anti-dilutive were as follows (in thousands):

Year Ended December 31, Six Months Ended June 30,
2023 2024 2035 2035 2026
(unaudited)
Redeemable convertibla
preferred stock 1,757,637 2,202,194 5:465.695 4:333:169 8,558,869
Convertible notes 1,137,923 1,893.:289 2,046,074 2,253,472 1.840.445
Derivative liabilitias 3,062,061 450,000 - -
RSas 468,904 36,070 a7 - 13:529
Stock options 532,827 1,736,780 1,982,743 1,835,665 1,797,066
Holdback hability - - 1.596 s 1,590
—— »
liability - 30,643
Total % 0318333 éﬂ 4& .

The SAFEs and certain convertible notes were excloded from the anti-dilutive securities as the potential
common stock are contingently izsuable and the number of shares issnable is contingent on the price at which
future financing transactions occur. The table above does not inclode 621.0 million. 173.7 million, and 1,049.6
million RSUs outstanding as these awards are subject to a performance condition that was not considered
probable for the year ended December 31, 2025 and six months ended Jupe 30. 2025 and 2026 (unandited),
13. Commitments and Contingencies

Purchase Commiimenis

The Company routinely enters into non-cancelable agreements with third parties that contractually obligate the
Company to parchase services. These contractual commitments primarily relate to CSP hosting and other third-
party infrastructure services agreements.

Future minimum payments ander the Company’s non-cancelable purchase commitments with a remaining
term in excess of one vear as of December 31, 2025 were as follows (in millions):

Year Ended December 31, Amount
2026 s 7:059
2027 :I.I;‘.I-Z'B
2028 10,832
2029 8.304
R 5428
Thereafter 11.808

Total non-cancelable contractnal commitments $ 54.559

As of June 30, 2026 (unaodited), expected future fixed or minimum gnaranteed commitments under these
agreements were approximately $265.6 billion with terms ranging from one to 20 years.

The Company has also entered into compute and infrastractare agreements that do not specify a fixed or
minimum dollar commitment. Payments under thess agreements will depend on the capacity mada available
and deployed, delivery timing. and pricing, and are not yet determinable. The Company does not include any
estimated obligation for these agreements in the amount above; however, such payments are expected to be

onifl
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Guaranty (unaudited)

In 2026, the Company entered into guaranty and cost reimbursement arrangements with developers to support
data center capacity development, including procuring long-lead time equipment and materials. The Company
may be required to make payments o or on behalf of the counterparties if specified trigger events occar. As of

June 30, 2026, maximum potential payments under thess arrangements were up to $0.8 billion, and amounts
accrued under these arrangements were not material.

Legal Matters
The Company is involved from time to time in claims, proceedings, and litigation, including the following:

In August 2024, varions anthors filed =uit apainst the Company alleging infringement of copyrighted books in
the case of Bartz, et al. v. Anthropic in the U.S. District Court for the Northern District of California (*Bartz™).
The complaint alleged, among other things, copyright infringement related to the use of literary works used in
the training of the Company’s large langnage medels. The complaint songht certification as a class ackion,
unspecified amounts of damages, injunctive relief, attorneys’ fees, costs, and interest. The Company reached a
settlement in the amount of $1.5 billion and the interest earned thereon, which was approved by the district
court in July 2026. The Company paid $300 million during the year ended December 31, 2025 and recorded
liabilities of $750 million in accounts payable, accrued expenses, and other current liabilities and $450 million
in other noncurrent liabilities on the consclidated balance sheets as of December 31, 2025, and S1.2 billion in
accounts payable, acerued expenses, and other carrent liabilities as of June 30, 2026 (unandited).

In October 2023, Concord Music Group et al filed a complaint against the Company in the U.S. District Court
for the Middle District of Tennesses (*Concord I”). The complaint allapes, among other things, that in the
process of building and operating the Company models, the Company unlawfully copied and disseminated
copyrighted lyrics controlled by the publishers. It also asserts a claim for unlawful removal of copyright
management information. The complaint seeks unspecified amounts of damages, injunctive relief. attorneys’
fees, costs, and interest. The case was later transferred to the Northern District of California. Both parties filed
motions for summary judgment and the court held a hearing on October 21, 2026, The Company disputes the
allegations of wrongdoing and intends to defend itself vigorously in this matter.

The Company iz also subject to four copyright actions in Canada. In May and July 2025, two putative clas:
actions were filed on behalf of purported classes of Canadian authors - one in British Columbia (“MacKinnon®)
on behalf of all Canadian authors, and one in Québec (“Grescoe™) on behalf of all Québec authors - each alleging
viclations of Canada’s Copyright Act based on the Company’s copying and use of copyrighted books to train its
large language models. Grescoe has been stayed pending a final judgment in MacKinnon. In July 2026, La
Presze Inc., a Québec news publisher, filed a copyright infringement action against the Company in the Québec
Superior Court alleging that the Company reproduced its journalistic works in the data nsed to train the
Company’s models. In October 2026, a group of Canadian news publishers filed a claim against the Company in
the Ontario Superior Court of Justice. The plaintiffs allege the Company copied their content from their
websites to develop its Claude models. They farther allege the Company breached the websites’ terms of service
and circumvented technological protection measures. The Company disputes the allegations of wrongdoing and
intends to defend itself vigorously in these matters.

In June 2025, Reddit, Inc. filed suit against the Company in California state court alleging various claims,
including breach of contract and trespass to chattels, stemming from allegations about the Company’s use of
Reddit data in building and operating its models. In September 2026, the state court narrowed the case to
Reddit's breach of contract, interference with contract, and unfair competition claims. The Company disputes
the allsgations of wrongdoing and intends to defend itself vizorously in this matter.

Between January and October 2026, several complaints were filed against the Company in the U.S. District
Court for the Northern District of California by various music publishers and their affiliated entities, incloding
Concord Music Group, Universal Music Publishing Group, ABKCO Music, EMG Rights Management (US) LLC,
Round Hill Music LP, Sony Music Publishing (US) LLC, Warner Chappell Music, Inc., and others (collactively,
the “Music Publisher Matters™). The complaints allege, among other things, that the Company unlawfully
copied the plaintiffs’ copyrighted song lyrics and musical compositions, and assert claims for direct and indirect
copyright infringement based on both the acquisition and nse of copyrighted materials to train the Company’™s
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large langnage models and the outputs of those models, as well as claims for removal of copyright management
information. Certain of the complaints also assert claims for unanthorized downloading and distribution of
copyrighted works, circomvention of techpological protection measures, and violations of the Digital
Millennium Copyright Act, and certain of the complaints also name two Company executives as defendants. The
complaints seek unspecified amounts of damages, injunctive relief, attorneys’ fees, costs, and interest. These
matters are in preliminary stages. The Company disputes the allegations of wrongdoing and intends to defend
itself vigorounsly in these matters.

The Company is subject to several putative class action complaints alleging that it markets and sells
subscription plans for Claude through false, misleading, and deceptive advertising practices. These matters are
generally in the early stages. The Company disputes the allegations of wrongdoing and intends to defend itself
vigorously in thess actions.

Various authors and publishers have opted out of the class action and settlement reached in Bartz and filed
individual suits against the Company, generally alleging claims of direct copyright infringement, contributory
copyright infringement, and removal of copyright management information related to the use of literary works
used in the training of the Company’s large langnage models. The Company disputes the allegations of
wrongdoing in these remaining opt-out actions and intends to defend itself vigorously in all matters. These
proceedings remain in various stages,

The Company has received notices, demands, and other communications from several anthors and individual
rights-holders, publishers (including. but not limited to, book. news, and music publishers), platforms and
website operators, and trade associations, in the United States and other jurisdictions (collectively, “Rights-
Holders”) alleging unauthorized acquisition or use of content, removal of copyright management information,
violation of terms of service, and violation of copyrights. Some Rights-Holders have also sought to have thur
content removed from the Company’s training corpus or sought more information on how their content was
used in the development of the Company’s models. Other Rights-Holders have argued that the mere crawling of
their sites has harmed them. The Company expects to continue to receive similar notices from Rights-Holders,
which may ultimately result in litigation against the Company. The Company disputes the allegations of
wrongdoing and intends to defend itself vizorously in these matters,

From time to time, the Company is subject to inquiries, investigations, subpoenas and requests for information
from federal, state. and foreign governmental anthorities. incloding the U.S. Federal Trade Commission and
state attorneys general, regarding, among other things, consumer protection, data protection and privacy, and
the safety and security of the Company’s products.

In addition, from time to time. the Company is subject to claims, litigation, and other proceedings, including
potential regulatory proceedings, involving patent and other intellectual property matters, taxes, labor and
employment, competition, privacy and data protection, consumer protection, commercial disputes, and services
offered by the Company, and other matters. The outcomes of the Company's legal proceedings and other
contingencies are inherently unpredictable, subject to significant uncertainties, and could be material to its
operating results and cash flows for a particular period. The Company evaluates, on a regular basis,
developments in its legal procesdings and other contingencies that could affect the amount of liability,
including amounts in excess of any previous accruals and reasonably possible losses disclosed, and makes
adjustments and changes to its accruals and disclosures as appropriate. For the matters the Company discloses
that do not include an estimate of the amount of loss or range of losses, such an estimate is not possible or is
immaterial, and the Company may be unable to estimate the possible loss or range of losses that could
potentially result from the application of non-monetary remedies. Until the final resolution of such matters, if
any of the Company’s estimates and assumptions change or prove to have been incorrect, the Company may
experience losses in excess of the amounts recorded, which could have a material effect on its business,
consolidated financial position, results of operations, or cash flows.

Indemnification Agreements

The Company enters into standard indemnification agreements in the ordinary course of business. Pursuant to
these arrangements, the Company indemnifies, holds harmless, and agrees to reimburse the indemnified
parties for losses suffered or incurred by the indemnified party, in connection with any trade secret, copyright,

patent, independent testing and evaluation of the Company's models, or other intellectnal property
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infringement claim by any third party with respect to its technology. These indemnification obligations are not
subject to a cap in certain instances. The term of these indemnification agreements is generally perpetunal after
the execution of the agreement. The maximum potential amount of future payments the Company could be
required to make under these agreements iz not determinable bacanse it involves claims that may be made
against the Company in the futare but have not yet been made. The Company has not incurred costs to defend
lawsuits or setfle claims related to these indemnification agreements.

Employee Benefit Plan

The Company has a qualified defined contribution plan under Section 401(k) of the Internal Revenue Code
covering aligible employees. A portion of employes contributions are matched up to a fived maximom dollar
amount per year per eligible employes. During the years ended December 31. 2023, 2024, and 2025, matching
contribations related to the plan were $2 million, 37 million. and $15 million. respectively, and during the six
months ended June 30, 2025 and 2026 (unaudited), matching contributions were $7 million and 520 million,

14. Segment and Geographical Information

The Company's chief operating decision maker (*CODM?T) is the leadership team consisting of the Company's
Chief Executive Officer and President. The Company operates its business in one operating segment and,
therefore, has one reportable segment. The CODM utilizes financial information presented on a consolidated
basis for purposes of making operating decisions, assessing financial performance, and allocating resources
incloding, but not limited to, the Company's consolidated net loss.

The CODM uses consolidated net loss as the measure of segment profit or loss. The CODM uses consolidated
net loss to evalnate overall financial performance, monitor budget-to-actual results, assess the return on the
Company’s investments in compute and infrastructure, personnel. and other operating activities to inform
decisions regarding the allocation of capital and perzonnel rezources across the Company’s operations. There
are no other expense categories regularly provided to the CODM that are not already incloded in the primary
consolidated financial statements, except that stock-based compensation expense is separately provided to the
CODM as a discrete component within the Personnel line item. Stock-based compensation expense was 529
million, 3192 million, and $1.2 billion for the years ended December 31, 2023, 2024, and 2025, and $286
million and $2.2 billion for the six months ended June 30, 2025 and 2026 (unaudited), respectively. The
CODM does not evaluate operating segments using asset information.

Long-lived assets, which consist of property and equipment, net, and operating lease right-of-use assets, by
geographic location are based on the physical location of the assets. As of December 31, 2024, December 31,
2025, and June 30, 2026 (unandited), approximately 4%, 95%, and 95%, respectively, of the Company’s long-
lived assets were located in the United States.

15. Business Combinations

5 Acquisition Activity (U fited)
On May 18, 2026, the Company acquired Stainless Software, Inc., to advance developer experience and agent
connectivity, This acquisition was primarily funded by shares of the Company’s Class A common stock with fair
valoe of 5295 million. The total purchase price of 5306 million consisted of $i2 million cash and cash
equivalents, 565 million of intangible assets, $24 million of other net liabilities, and 5253 million of goodwill.

Goodwill primarily relates to expacted synergies and assambled workforce and is not expected to be deductibls
for U.5. federal income tax purposes.

During the first half of 2026, the Company completed other acquisition activity for aggregate consideration of
$260 million.

Soas caateitbion ALty

On December 2, 2025, the Company acquired 100% of the issued and outstanding equity interests of Bun. The
acquisition primarily provides additional workforce to support the Company’s developer ecosystem imitiatives
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and has been accounted for as a business combination. The total consideration transferred of approximately
$171 million consisted of: $136 million in equity izsued, including replacement of equity awards attributable to
pre-combination services; a $25 million holdback liability to be settled in shares of the Company's Class A
common stock; and $10 million in cash.

The fair value of equity issued was determined bazed on the estimated fair value of the Company's Class A
common stock immediately prior to the acquisition and includes 8.6 million shares of Class A common stock
issued to Bun stockholders and a number of replacement options to purchase shares of the Company’s Class A
common stock issued to continuing employees that are subject to service-based vesting conditions over a three-
year period, of which a portion was attributable to pre-combination services and therefore included within the
total consideration noted above.

Equity issued excludes 1.6 million shares of Class A common stock held back and not legally issued, which serve
as partial security for the sellers’ general representation and warranty obligations. The holdback shares are
subject to an 18-month holdback period, after which any remaining shares will be releaszed to the former Bun
stockholders, net of any shares necessary to satisfy breaches of the sellers’ general representations and
warranties or other post-closing adjustments.

The holdback shares were recorded at their acquisition date fair value and classified as a liability within Other
noncurrent liabilities on the consclidated balance sheets, The holdback liability will be settled in shares of Class
A common stock and is recorded at fair value through its settlement date, with changes in fair value recorded to
other income (expense), net on the consolidated statements of operations. The estimate of fair value of the

holdback Lability nzed both obzervable and unobzervable inputs, specifically considering the price of the
Company’s Class A common stock and the probability of payout at the end of the holdback period.

The purchase price was allocated on a preliminary basis to goodwill of $154 million and cash and cash
equivalents of S17 million. Goodwill primarily relates to expected synergies and assembled workforce and is not
axpected to be deductible for U.S. federal income tax purposes.

Pro forma results of operations have not been presented becanse the effects of all acquisitions, individually and
in the aggregate, were not material. Acquisition-related costs were expensed as incurred within other operating
and administrative expenses on the consolidated statements of operations, and were not material.

16. Subsequent Events

The Company has evaluated subsequent events for recognition and measurement purposes through June i1,
2026, which is the date the consolidated financial statements were available to be issued.

Egquily and Financing Transactions
» InJanuary and February 2026, the Company completed the sale of an aggregate of 90.5 million shares
of Series G-1 redeemable convertible preferred stock and an aggregate of 26.0 million shares of Series
G-2 non-voting redeemable convertible preferred stock at a price of $259.1364 per share, for aggregate
gross proceeds of $30.2 billion.

+ In February 2026, the Board approved an offer made by a group of third-party buyers to purchase
shares of the Company’s Class A common stock at a price of $25.9136 per share from a group of sellers
that included current and former employees, non-employee service providers, and donor advised
fands. The transaction closed in April 2026, and an aggregate of 179.9 million shares were sold. There
wuno;tnck—bauduompmuhnnmeuhﬂdhthutnmm

+ In February 2026, the Company settled itz obligation accrued as of December 31, 2025 under the
Donation Matching Plan through the issnance of 30.6 million shares of Class N common stock. The
Hability was remeasared to fair value through the settlement date, resulting in additiomal other
operating and administrative expenze of $126 million recognized in the first quarter of 2026,

» In March 2026, the Company entered into a financing arrangement, incloding a note purchase
agreement (“Google 2026 NPA”) with Google under which Google purchased 38.6 million shares of the
Company’s Series G-2 non-voting redeemable comvertible preferred stock for approximately $10.0
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billion and will provide up to $30.0 billion of debt and/or equity financing through December 31,
2030, subject to certain conditions.

» In April 2026, the Company entered into a stock purchase and convertible note facility agreement
(“Amazon 2026 NPA") with Amazon under which Amaron purchased 19.3 million shares of the
Company’s Series G-2 non-voting redeemable convertible preferred stock for approximately $s.0
billion and will provide up to $20.0 billion of debt and/or equity financing in the foture, subject to
certain conditions.

« In May 2026, the Company completed the sale of an aggregate of 75.7 million shares of Series H-1
redeemable convertible preferred stock and an aggregate of 27.6 million shares of Series H-2 non-
voting redeemable convertible preferred stock at a price of $589.0095 per share, for ageregate gross
proceeds of $60.8 billion, with additional sales expected in June 2026,

Compute and Infrastructure Transactions

» In March 2026, the Company entered into a lease agreement for a data center to be constructed. The
lease is expected to commence in 2027 and is for a term of 20 years from the date the data center is
delivered to the Company.

» In March 2026, in connection with an agreement to lease compute and infrastructure equipment, the
Company entered into a note purchase agreement under which the Company may issue, subject to
cartain conditionz, up to 542.0 billion of convertible promiszory notes in the future =olely to finance
rent obligations under the lease.

» In March 2026, in connection with order forms executed under the Company’s amended and restated
colocation and services agreement with a data center provider for a facility in the United States, the
Company entered into a guaranty of the provider’s obligations under a power purchase contract in
favor of the power counterparty in a maximuom amount of up to $500 million.

» In April 2026, the Company deposited 52.5 billion into an escrow account in conmection with a
compute and infrastructure lease agresment.

» Subsequent to December 31, 2025, the Company entered into new, and amended existing, lease and
commercial agreements primarily to secure additional compute and infrastructure capacity, with
aggregate foture minimum payment oblizations of approximately $417 billion. These primarily consist
of leases for compute equipment and data centers and purchase commitments with certain clond
providers, commencing between 2026 and 2027 with terms ranging from less than one year to 2o
years. The Company also expanded certain existing commercial agreements under which it expects to
secure additional compute and infrastructure capacity to be delivered between 2028 and 2031, As
certain commercial terms have not yvet been finalized, the Company estimates aggregate future
payments under these agraements to be approximately $125 billion to S150 billicn.

Strategic T B i P hi

» InApril 2026, the Company completed the acquisition of Coefficient Bio, Inc.. a developer of Al models
for biclogical research applications. Aggregate merger consideration consisted of 15.4 million shares of
the Company’s Class A common stock, a portion of which is attributable to post-combination
compensation under share revesting arrangements with continuing employees. The initial accounting
for the acquisition was not complete as of the date these consclidated statements were available to be
iszned.

» In May 2026, the Company completed the acquisition of Stainless Software, Inc., a provider of
developer tooling for the automated generation of software development kits and Model Context
Protoceol servers. Aggregate merger consideration consisted of 11.6 million shares of the Company's
Class A common stock, a portion of which is attributable to post-combination compensation under
share revesting arrangements with continuing employees. The initial accounting for the acquisition
was not complete as of the date these consolidated statements were available to be issned.
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+» InDMay 2026, the Company entered into an agreement to imvest $325 million in a newly formed entity
that will help accelerate Al adoption across mid-sired companies. The Company is carrently evaluating
the impact of the accounting for this arrangement on its consolidated financial statements.

Other Matters

« In Januoary 2026, the Company entered into a lease agreement for office space in San Francisco,
California. The lease has a twelve-year initial term contractually commencing in Jannary 2027. In
March 2026, the lease was deemed to have commenced for accounting purposes when the landlord
made the leased building available for use by the Company to begin tenant improvements. The
Company recognized an operating lease right-of-use asset of $200 million and corresponding
operating leaze liability of 5196 million.

» In January 2026, the Company modified all stock options outstanding for which the one-year cliff
westing period had not yet been achieved by adjusting the cliff vesting period to be equal to six months.
The incremental expense recognized as a result of these stock option modifications was not material.

+ A portion of the Company’s revenue is derived from contracts with varions agencies of the United
States Government (*USG"). On February 27, 2026, the President of the United States ordered the
USG to stop using the Company’s models and the U.5. Department of War designated the Company as
a Supply-Chain Risk to National Security (the “Risk Designation”). The Company may experience
material revenue losses or business dismaptions attributable to these events. On March g, 2026, the
Company filed a complaint in the U.S. District Court for the Northern District of California challenging
the Risk Designation as unlawful and simultaneously filed a petition for review in the U.5. Court of
Appeals for the D.C. Circuit. The U.S. District Court for the Northern District of California has largely
granted summary judgment in the Company’s favor, ruling that the Department of War's actions were
retaliatory acts meant to punish the Company for speech protected under the First Amendment to the
United States Constitution and violated the Company’s rights under the Due Process Clause under the
Fifth Amendment to the United States Constitution, and that the Secretary of War's Rizk Designation.
particularly with respact to 10 U.5.C. § 3252, violated the Administrative Procedure Act because they
were in excess of statutory authority, contrary to law, and arbitrary and capricions. The defendants
have filed a notice of appeal of the preliminary injunction. The D.C. Circuit Court of Appeals, however,
in a 2-1 split decision, has denied the Company's petition for review, mling that the Department of
War's Risk Designation was proper under Federal Acquisition Supply Chain Security Act (*FASCSA")
Section 4713, and that the Company’s rights under the First Amendment and Due Process Clause of the
Fifth Amendment were not violated. The Company iz evaluating its next steps with respect to the D.C.
Circait's decision.

17. Subsequent Events (Unaudited)

The Company has evaluated subsequent events for recognition and measurement purposes through October 26,
2026, the date the unaudited interim consclidated financial statements were available to be issued.

Equity and Financing Transactions
» Sobsequent to June 30, 2026, the Company’s board of directors approved grants of approximately g1
million RSUs with an aggregate grant date fair value of $5.8 billion. The RSUs are subject to both
service-based and performance-based vesting conditions. The service-based condition iz generally
satisfied quarterly over a period of four years. with a cliff vesting period of six months applicable to
grants made to new hires. subject to the employee's continnons service with the Company through each

service-based vesting date. The performance-based vesting condition of the RSUs will be satisfied upon
the effectiveness of the registration statement of which this prospectus forms a part.

» In September 2026, the Company amended and restated the Credit Agreement, increasing the
revolving commitments from $3.3 billion to $15.0 billion and extending the maturity to September

2031. The amendment also increazes the minimum liquidity covenant from $500 million to $5.0
billion.
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+ In September 2026, the Company amended its certificate of incorporation to effectuate a 1o-for-1 stock
split of its authorized, issued. and outstanding shares of Class A common stock and Class N common
stock, and in connection therewith, authorized 10,906.1 million shares of Class A common stock and
7,128.5 million shares of Class N common stock.

+ In the third quarter of 2026, the Company recognized 52.0 billion within other operating and
administrative expense on the consclidated statement of operations for the initial recognition and
change in fair value of its obligation to match amployes donations made in Augnst 2026 under the
Donation Matching Plan. In October 2026, the Company issued approximately 28.0 million shares of
Clazs N common stock npon zettlement of this donation matching obligation. The Hability will be
remeasured to fair value through the settlement date in the fourth quarter of 2026.

« In October 2026, the Company entered into amendments to the employment agreements of certain
executive officers that provide for cash severance, continued health coverage and accelerated vesting of
a2 number of cutstanding equity awards upon certain conditions. modifying the execative officers’
outstanding stock options and RSUs. Becaunse the performance-based vesting condition of the RSUs
was not probable of being satisfied as of the modification date, the RSU: outstanding are expected to
be remeasured at their modification-date fair value.

» In October 2026, the Company amended its certificate of incorporation to increase the number of
anthorized shares of Class N common stock to 7,975.7 million shares, and the Company's stockholders
approved the issnance of up to 846.8 million shares of Class N common stock to a newly formed,
wholly owned subsidiary of the Company in fartherance of the Company's public benefit purpose.

» In October 2026, the Company’s board of directors adopted, and its stockholders approved, the 2026
Equity Incentive Plan and the 2026 Employee Stock Purchase Plan, each effective on the day prior to
the effectiveness of the registration statement of which this prospectus forms a part, with up to 2,950.0
million and 160.0 million shares of Class A common stock, respectively, initially reserved for issuance,
subject to annoal increases.

Compute and Infrastructure Transactions

+ In July 2026, the Company entered into a hardware supply framework agreement (the “Hardware
Supply Agreement”) with Advanced Micro Devices, Inc. (*AMD”) to purchase, lease, or access AMD
Helios rack-scale systems featuring AMD Instinct Mlg50 series GPUs. Pursuant to the terms of the
Hardware Supply Agresment, AMD committed to purchase up to $5.0 billion of the Company’s Class N
common stock, if certain conditions are achieved.

s In addition to the transactions above, subsequent to June 30, 2026, the Company entered into new,
and amended existing. lease and commercial agreements primarily to secare additional compute and
infrastructure capacity, with aggregate future minimum payment obligations of approximately 5245
billion, with some arrangements subject to certain contractual conditions being met. These primarily
consist of compute and infrastructure agreements, commencing between 2026 and 2036 with terms
greater than one year and up to 20 years. The Company also entered into certain agreements that are
short term in nature with minimum non-cancelable payments under such contracts of approximately
$21 billion.
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ANTHROPIC, PBC

THE COMPANY WILL FURNISH WITHOUT CHARGE TO EACH SHAREHOLDER WHO S0 REQUESTS, A SUMMARY OF THE POWERS,
DESIGMATIONS, PREFERENCES AND RELATIVE, PARTICIPATING, OPTIONAL OR OTHER SPECIAL RIGHTS OF EACH CLASS OF STOCK OF
THE COMPANY AND THE QUALIFICATIONS, LIMITATIONS OR RESTRICTIONS OF SUCH PREFERENCES AND RIGHTS, AND THE VARIATIONS IN
RIGHTS, PREFERENCES AND LIMITATIONS DETERMINED FOR EACH SERIES, WHICH ARE FIXED BY THE CERTIFICATE OF INCORPORATION
OF THE COMPANY, AS AMENDED, AND THE RESOLUTIONS OF THE BOARD OF DIRECTORS OF THE COMPANY. AND THE AUTHORITY
OF THE BOARD OF DIRECTORS TO DETERMINE VARIATIONS FOR FUTURE SERIES. SUCH REQUEST MAY BE MADE TO THE QFFICE OF
THE SECRETARY OF THE COMPANY OR TO THE TRANSFER AGENT. THE BOARD OF DIRECTORS MAY REQUIRE THE OWNER OF A LOST
OR DESTROYED STOCK CERTIFICATE, OR HIS LEGAL REPRESENTATIVES, TO GIVE THE COMPANY A BOND TO INDEMMNIFY IT AND ITS
TRANSFER AGENTS AND REGISTRARS AGAINST ANY CLAIM THAT MAY BE MADE AGAINST THEM ON ACCOUNT OF THE ALLEGED LOSS OR
DESTRUCTION OF ANY SUCH CERTIFICATE.
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Report Of Independent Registered Public Accounting Firm

To the Stockholders and the Board of Directors of Anthropic, PBC

Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheet of Anthropic, PBC (the Company) as of December 31, 2025,
the related consolidated statement of operations, comprehensive loss, redeemable convertible preferred stock and stockholders
deficit and cash flows for the year then ended, and the related notes (collectively referred to as the “consolidated financial
statements”). In our opinion, the consolidated financial statements present fairly, in all material respects, the financial position
of the Company at December 31, 2025, and the results of its operations and its cash flows for the year then ended, in
conformity with U.S. generally accepted accounting principles.

Basis for Opinion

These financia statements are the responsibility of the Company’s management. Our responsibility is to express an opinion on
the Company’s financial statements based on our audit. We are a public accounting firm registered with the Public Company
Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to the Company in
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the
audit to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due to
error or fraud. The Company is not required to have, nor were we engaged to perform, an audit of its internal control over
financial reporting. As part of our audit, we are required to obtain an understanding of internal control over financial reporting
but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control over financial
reporting. Accordingly, we express no such opinion.

Our audit included performing procedures to assess the risks of material misstatement of the financia statements, whether due
to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on atest basis,
evidence regarding the amounts and disclosures in the financial statements. Our audit aso included evaluating the accounting
principles used and significant estimates made by management, as well as evaluating the overall presentation of the financial
statements. We believe that our audit provides a reasonable basis for our opinion.

Critica Audit Matters

The critical audit matters communicated below are matters arising from the current period audit of the financial statements that
were communicated or required to be communicated to the audit committee and that: (1) relate to accounts or disclosures that
are material to the financial statements and (2) involved our especialy challenging, subjective or complex judgments. The
communication of critical audit matters does not alter in any way our opinion on the consolidated financial statements, taken
as awhole, and we are not, by communicating the critical audit matters below, providing separate opinions on the critical audit
matters or on the accounts or disclosures to which they relate.
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Loss Contingencies

Description of As further described in Note 13 to the consolidated financial statements, the Company is involved in

the Matter various legal claims, proceedings and other regulatory and administrative proceedings, certain of
which may include claims for substantial or indeterminate amounts of damages. The Company’s
assessment of loss contingency matters requires significant judgment in determining both the
likelihood and estimated amount of potential losses.

Auditing the Company’s accounting for and disclosure of certain loss contingencies was especialy
challenging due to the significant judgment required to evaluate management’s assessments of the
probability of loss and its estimate of the potential amounts or range of such losses.

How We We performed audit procedures that included, among others, obtaining an understanding of the

Addressed the identification and evaluation of loss contingencies, including the Company’s assessment of the

Matter inOur [ikelihood that a loss will be incurred and its ability to reasonably estimate the loss or range of

Audit possible losses. We read the Company’s board minutes, requested and received legal counsel
confirmation letters, met with legal counsel to discuss the nature of certain matters and obtained
representations from management on these matters. We also evaluated the appropriateness of the
related disclosures included in the consolidated financial statements.

Fair Value of Convertible Notes

Description of The Company accounts for its convertible promissory notes at fair value. As discussed in Note 4 to

the Matter the consolidated financial statements, the estimated fair value of convertible promissory notes as of
December 31, 2025, was $41.7 billion and the recognized loss for the change in the fair value of the
convertible promissory notes for the year ended December 31, 2025, was $34.5 billion. The Company
estimated the fair value of the convertible promissory notes using a hybrid approach comprising a
contingent claims analysis method and a common stock equivalent method which involved the use of
complex and subjective estimates, judgments and assumptions.

Auditing the Company’s estimated fair value of convertible notes was especially challenging due to
the significant judgment required to assess management’s selection of the valuation methodology,
determination of the relative weight applied to the contingent claims analysis and the common stock
equivalent methods, which involved key judgments and assumptions, including the Company’s stage
of development, likelihood of an initia public offering (IPO), need for and terms of financings, and
secondary and other market transactions. The estimated fair value of the convertible notes is
particularly sensitive to changes in the relative weight applied to the two valuation methods.

How We We performed audit procedures that included, among others, evaluating the Company’s selection of

Addressed the the valuation methodology, evaluating the key judgments and assumptions noted above used by the

MatFer inOur  Company’s valuation specialist, and evaluating the completeness and accuracy of the underlying data

Audit supporting the key judgments and assumptions. We involved our valuation specialists to assist with
our evaluation of the methodology used by the Company and the key judgments and assumptions.
Specifically, we focused on the Company’s determination of the relative weight applied to the
contingent claims analysis and common stock equivalent methods and the key judgments and
assumptions that affected the weighting. For example, we evaluated the stage of the Company’s
development, inspected the Company’s written plans and internal presentations relating to an IPO
process, and evaluated secondary and other market transactions during the period and their impact on
the relative weight applied to the two valuation methods by the Company.

/) Ernst & Young LLP
We have served as the Company’s auditor since 2025.

San Jose, California
June 1, 2026, except for the effects of the stock split described in Note 1, which is as of September 30, 2026
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Report Of Independent Registered Public Accounting Firm

Board of Directors and Stockholders
Anthropic, PBC

Opinion on the financia statements

We have audited the accompanying consolidated balance sheet of Anthropic, PBC (a Delaware public benefit corporation) and
subsidiaries (the “Company™) as of December 31, 2024, the related consolidated statements of operations, comprehensive loss,
redeemable convertible preferred stock and stockholders deficit, and cash flows for each of the years ended December 31,
2024 and 2023, and the related notes (collectively referred to as the “consolidated financial statements’). In our opinion, the
consolidated financial statements present fairly, in all material respects, the financial position of the Company as of December
31, 2024, and the results of its operations and its cash flows for the years ended December 31, 2024 and 2023, in conformity
with accounting principles generally accepted in the United States of America.

Basis for opinion

These consolidated financial statements are the responsibility of the Company’s management. Our responsibility is to express
an opinion on the Company’s consolidated financial statements based on our audits. We are a public accounting firm registered
with the Public Company Accounting Oversight Board (United States) (“PCAOB”) and are required to be independent with
respect to the Company in accordance with theU.S. federal securities laws and the applicable rules and regulations of the
Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform
the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due
to error or fraud. The Company is not reguired to have, nor were we engaged to perform, an audit of its internal control over
financial reporting. As part of our audits we are required to obtain an understanding of internal control over financial reporting
but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control over financial
reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due
to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on atest basis,
evidence regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the accounting
principles used and significant estimates made by management, as well as evaluating the overall presentation of the financial
statements. We believe that our audits provide a reasonable basis for our opinion.

/' GRANT THORNTON LLP
We have served as the Company’s auditor from 2023 to 2025.

San Francisco, California
June 1, 2026 (except for the effects of the stock split described in Note 1, asto which the date is September 30, 2026)
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