Anthropic 3Q26 Profit Over $1B: The
Anthropic IPO Financials Sneak Peak
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Introduction 5|

When Dario Amodei left OpenAl to start Anthropic in early 2021, the viral release of
ChatGPT was over 18 months away and the commercialization of LLMs was
practically zero. Just a few short years later, Anthropic and OpenAl combine for
~$100B of ARR and a clear winner emerged in the profitable monetization of Al

models in 2026 as Claude Code took the software development world by storm.
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Anthropic confidentially filed for IPO on June 1%%. Over 1 month later, equity raises
from hyperscalers loom, and a reported OpenAlI push out of their own IPO until 2027
has led some to question the ability of the labs to raise. However, Anthropic is the

clear clubhouse leader in capturing the B2B market today and is doing so in a
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profitable manner against an unfocused and money-burning competitor.
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With this lead, we expect Anthropic to take advantage of their superior business
model and margins to invest in further in new models that help extend their lead and
monetization over closed and open source competitors. Anthropic has the ability to
truly make OpenAl dance and we see Anthropic as the first $6T company as a base-
case possibility if they continue to execute. Pricing power, gross margins, business
model, and profitability are all reasons for Anthropic to IPO first and put the impetus
on OpenAl to open their financials and raise the necessary capital to compete and

fund the massive AI buildout still to come.
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We've already seen 2 Al Labs IPO this year (Zhipu and Minimax from China), but
Anthropic would be the first Al lab of this scale to do so. A confidential filing means
there are no public numbers disclosed. Fortunately, the Tokenomics team at
SemiAnalysis works to build the financials from the bottom-up by SKU, tier, and
customer type. Recently, a WSJ article on Anthropic’s financials confirmed the
accuracy of the work our Tokenomics team does across labs and hyperscalers to help

investors, corporates, and other stakeholders understand the economics and financials



of the AI Ecosystem.
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We Were Right About Anthropic

Revenue

Total adjusted
operating income *

Compute &
infrastructure costs

Other operating
costs

Q126 Q126 Q226 Q226

Actual 7 ) Actual 7 .
analysis ' analysis

Source: WSJ, SemiAnalysis Tokenomics Model
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In this article, we’ll dive deep into the work our team has done in the Tokenomics
Model and walk you through the financial details of Anthropic, how that compares to
OpenAl, where we see the market moving, and implications for the value chain and
broader AI market. While other SemiAnalysis work focuses on the technical aspects of

Al Labs, this piece will focus solely on the current and future financials, margin
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economics, and long-term outlook for Anthropic.
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If you are interested in our coverage/model of Anthropic, OpenAl, Hyperscalers, and

more please reach out to sales@semianalysis.com.
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Background of the IPO IPO 5=

Anthropic’s capital position is strong. With over $100B raised, a profitable business
model (on a non-GAAP basis), and strong gross margins, why go public in the age of
seemingly endless VC dollars and companies like Stripe and Databricks choosing to

stay out of the public eye? We see three major reasons:
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Access to equity and debt markets (which will become a necessity)
RBUBAI IS TR OXR OB 2 25)

Audited and public financials help ease enterprises making large contract

commitments
ZEH T A TR A B TR AR VAR ST KBS [R] Y I P
Make the talent war easier by allowing employees to easily sell shares

IV R TRt B, RIS 35 0%

In the current world of talent deals that rival professional sports and massive and

growing compute needs, having liquid public equity and the ability to raise debt and


mailto:sales@semianalysis.com

equity quickly makes strategic sense.
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Anthropic Funding History

Post-money

Round Date Amount Raised .
Valuation

Series A May 2021 $124M

Series B Apr 2022 $580M
Google Feb 2023 $300M
Series C Mar 2023 $300M

Amazon Sep 2023 up to $48B (initial $1.25B)
Google Oct 2023 up to $2B (initial $500M)
Series E Mar 2025 $3.5B

Series F Sep 2025 $13B

Series G Feb 2026 $30B

Series H May 2026 $65B

Source: SemiAnalysis :SemiAnalysis

We believe these proceeds will be used to fund an ever-growing supply/demand deficit
between the compute Anthropic requires running inference while investing in new
model training and the supply at which they can acquire it. Like the above market rate
SpaceX deal, we expect Anthropic to purchase additional compute from trusted
vendors such as Meta, who was recently rumored as of 7/1/26 to explore the business of

renting compute to external parties. Our Tokenomics Model shows the stark

difference between unconstrained demand for compute from Anthropic (based on
Training spend as a % of revenue and Inference ARR per MW) and the supply-based

method in our Datacenter Model which tracks the timeline and progress of data center

builds.
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In fact, we see over 100GW of compute demand between OpenAl and Anrthropic by
the end of 2030. This will require over 90GW of net compute additions through 2030 vs
2.5GW added in 2025 and 5GW in 2026. Today, we estimate OpenAl and Anthropic

have access to just over 6GW of compute.

SRR, BRATHIE] 2030 4K, OpenAl 5 Anthropic WWE 7R &K
100GW, XEBRE F| 2030 FE75 4 HH#E 00GW &), 1M 2025 il &N
2.5GW, 2026 FFIHIE SGW, HHTFAEE OpenAl 5 Anthropic RIZREXHYE F11X
&8 6GW,

During 1Q26, Anthropic users felt this compute shortage. Rate limits, downtime, and

other throttling measures made using Claude difficult. As we’ve written in the past for

our Tokenomics subscribers, Anthropic’s gross margins in their API business are

extremely strong. Access to open capital markets will help Anthropic exploit its
superior margins and secure capital at favorable rates to bid up compute to levels
rivals will struggle to match. As we explain in detail in the Business Overview section,

OpenAl currently doesn’t have the same luxury.

£ 2026 5 —ZFH, Anthropic P USRS 2 7HREGHFRMESRL, WRREL RS5E
PN HA IR AL Claude HYE RIS RMEER B, [EANFATTIHRTIE Tokenomics 171
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Anthropic ZHHAERME, DIREAZRNE S, MR THERFEREN 25
Fort FHEAER AR, IEANFRATIE L S5 AR W =T Fh Rl AR, OpenAl HETHIAR
ZHAFMNH,

IPO/Capital Raise Market IPO/iEZERbigatiE

In June, Alphabet raised $84.75B of equity. Meta has been rumored to raise in the tens
of billions range. As we discussed in our FCF to Zero note to institutional subscribers
back in April, hyperscalers will not generate sufficient operating cash flow to pay for
their capex needs in 2027 and beyond. This funding, along with the rest of the Al

buildout, must come from somewhere. Regardless of how cheap it is, capital is always
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competed for, and supply is sharply and swiftly increasing.
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The market to raise equity has quickly shifted, and financing will only become more
necessary. Google had not issued equity since 2006. Microsoft has been buying back
stock to the tune of $20B/yr for the past 7 years. These are the world’s best businesses,
and they are telling you the ROIC and demand for serving someone else’s Al models
and infrastructure is so high that it is worth taking combined hyperscaler FCF into the
negative 9 figures in CY2027. We forecast Anthropic and OpenAI’s compute needs as
ever growing, and they will become an increasing percentage of total hyperscaler and

neo-cloud (including SpaceX and Meta) compute as the buildout continues.
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There is no better time than now to raise. Meta will soon raise equity and others have
already tapped the markets. As such, the timeline and urgency for Anthropic to raise is

clear: capital, and access to it, will be needed.

MR TE RV R, Meca B EIEIAGALYS, SLb S ABESEITRK, R,
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SemiAnalysis is a reader-supported
publication. To receive new posts and
support our work, consider becoming a free



or paid subscriber.
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Anthropic IPO: The Business
Overview

Anthropic IPO: MSSHRES

Product & Financial Background

HmESUES=

If ChatGPT was the iPhone moment for consumers, Claude Code was the inflection

point for B2B.

GAARTE ChatGPT 2H 8¢ &HY iPhone IZI, HBZ Claude Code 572 B2B A AL T

/YN0

DOUG O'LAUGHLIN, JEREMIE ELIAHOU ONTIVEROS, AND 3 OTHERS

-2H6H 2B 6H
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Read full story :PJiEEiRIE

Claude Code is now over 7% of total GitHub Commits and has powered the sharp ARR
acceleration that Anthropic saw to start 2026. Anthropic ended 2025 with $9B of ARR;
today, that number is over $60B. This mix of success in the coding vertical paired with
its usage-based pricing model dominates Anthropic ARR today. The company has

several different product lines and tiers, but usage-based pricing businesses (which we

refer to as API) is 75-85% of its revenue. In contrast, OpenAl has historically been
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consumer and subscription focused - but things are changing.

Claude Code HAETE. 5 GitHub SEZ &M 7% PA L, I8 T Anthropic {E 2026 4
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Claude Code Commits as % of All GitHub Commits

7-tay moving average

% of GitHub Daily Commits

Source: SemiAnalysis Research

KiF: SemiAnalysis iff5%

Anthropic's ARR Trajectory
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Source: SemiAnalysis Tokenomics Model
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Anthropic’s revenue composes several product areas across both subscription and API
usage-based pricing. For subscriptions, the company has several business lines:

Consumer, Team, and Enterprise.

Anthropic AT FIFIE T API i R ORI 2N S SUSE il 1ETT B 75 1,
ATINE 25 EE: AR, BB AR,

Consumer is split into Free, Pro, Max 5x, and Max 20x with pricing on the paid plans
$20, $100, and $200/month respectively when billed monthly. Claude Code, Cowork,
and features like Claude for Microsoft 365 are included on all paid plans. Our analysis
of card panel data suggests that the average paying US consumer is spending around
$45/month on Claude. Team subscriptions are for SMBs between 5-150 seats and are
$20 or $100/month when billed annually.

HPR U N RZRR. Pro iR, Max 5x hiRfl Max 20x hix, 2R EELHIT RIS 527
NEEH 20 £JT. 100 3£JCH1 200 E7T, A EREEY S Claude Code. Cowork
PAK Claude for Microsoft 365 Z¢ LR, AN IRIT R IEIAREEEN 0 HT R, EE 2%
H P58 HTE Claude ERISZHIZI0N 45 25T, HIBAIT I A 5 2 150 N ALEY A7)
ek, FZFEN BRI N A 20 3258 100 SETT,

Both consumer and team subscriptions have an opaque usage-based system for

burning tokens. SemiAnalysis work on the equivalent API token spend showed that

subscriptions provide much more usage than the cost for the equivalent task load on
API, but Anthropic has the ultimate say on when and how much usage may be

throttled.

{H Pl AT BATT Tl 2521 FI AN I R Y 2 (5 2 B S AN LI, =20 T BART S 5K
API DRSCHRINIR /R, ML APT ERIRISFESS BAAR, 1THIHR ML 78 2 HIE
J&, {H Anthropic XHAIH DLAARTRIRR EE A FH AT REAR FRIE A SRS UER

For enterprise subscriptions, however, no usage is included for the subscription price.
After 150 seats on the Team plan, you are required to pay $20/month plus the API rates

for all usage. The API business is priced on a per million tokens basis. Blended pricing
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is affected by model use, workload type, and a variety of other factors we cover below.

gRT, N FENATE, 1T RS A S A AU, RIS

)Ef, /u\%ﬁgi,fj‘!:ﬁ 20 7’<7|:E/J }EH,
B2, REEN%

l% 208

Model

Claude Fable 5

Claude Mythos 5 (limited availability)
Claude Opus 4.8

Claude Opus 4.7

Claude Opus 4.6

Claude Opus 4.5

Claude Opus 4.1 (deprecated)

Claude Opus 4 (retired, except on Google

Cloud)

Claude Sonnet 5
through August 31, 2026

Claude Sonnet 5
starting September 1, 2026

Claude Sonnet 4.6
Claude Sonnet 4.5

Claude Sonnet 4 (retired, except on
Bedrock and Google Cloud)

Claude Haiku 4.5

Claude Haiku 3.5 (retired, except on
Bedrock and Google Cloud)

Base Input
Tokens

$10 / MTok
$10 / MTok
85 [ MTok
$5 | MTok
$5 [ MTok
$5 | MTok

$15 | MTok

$15 [ MTok

$2 [ MTok

$3 | MTok

$3 [ MTok

$3/ MTok

$3 [ MTok

$1/ MTok

$0.80 / MTok

5m Cache
Writes

$12.50 / MTok
$12.50 / MTok
$6.25 [ MTok
$6.25 [ MTok
$6.25 [ MTok
$6.25 [ MTok

$18.75 | MTok

$18.75 [ MTok

$2.50 [ MTok

$3.75 [ MTok

$3.75 | MTok

$3.75 [ MTok

$3.75 [ MTok

$1.25 | MTok

$1/ MTok

1h Cache
Writes

$20 [ MTok
$20 [ MTok
$10 [ MTok
$10 [ MTok
$10 [ MTok
$10 [ MTok

$30 / MTok

$30 [ MTok

$4 [ MTok

$6 [ MTok

$6 [ MTok

$6 [ MTok

$6 [ MTok

$2 | MTok

$1.60 / MTok

Cache Hits &
Refreshes

51/ MTok
$1/ MTok
$0.50 [ MTok
$0.50 [ MTok
$0.50 [ MTok
$0.50 / MTok

$1.50 [ MTok

$1.50 [ MTok

$0.20 [ MTok

$0.30 / MTok

$0.30 / MTok

$0.30 / MTok

$0.30 [ MTok

$0.10 / MTok

$0.08 [ MTok

150 AL
N ERrEEHER API 23R, API 55144
A, TAE R EERA DL IRATT T Sk 55 1Y 22 Fh H A

Output
Tokens

$50 [ MTok
$50 / MTok
$25 | MTok
$25 | MTok
$25/ MTok
$25 | MTok

$75 | MTok

$75 | MTok

$10 / MTok

$15 [ MTok

$15 [ MTok

$15 [ MTok

$15 [ MTok

$5 [ MTok

$4 [ MTok

Source: Anthropic 2KJi#: Anthropic

This API business is where the vast majority of ARR falls today. Subscriptions make

up just 15% of total ARR. Compare this to OpenAl and you’ll see a stark contrast.
During 1Q26, OpenAl was over 65% subscription based. The business vs consumer
split is even more stark. Just 5% of Anthropic ARR today comes from Consumer
subscriptions vs our estimates of OpenAl around 40% at the end of 2Q26 (the CCO of
OpenAl said in a blog that B2B was around 40% of total ARR in 1Q26). Claude Code’s

success has levered Anthropic to the right tailwinds and business model. As we show
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in the margin section below, margins on the API business are vastly superior to

consumer subscriptions.

44>, Anthropic Z4KEFRTEELLEFE WA (ARR) ¥RE API LSS, TTHRRA S
L ARR Y 15%, 5 OpenAl XfELA] UL 2% ——2026 55 —Z%, OpenAl &
65% M NIR TAT I, (I3 5 S B /ML T TR 43T Anthropic JE#IT FIY
! ARR [ 5%, TR, BE 2026 5 “FEK, OpenAl KHHILIH 40%

(OpenAl E B S5 EAEIMZ HIBH, 2026 4E5—R/F B2B V554055 ARR 9
40%), Claude Code fBEE Anthropic JFUS M RUAFEMALEILER, 415 SRR
REHHTR, AP LSS AR 1T LS,

Less Consumer, Better Business: Consumer Subscription Mix, Anthropic vs. OpenAl

S
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2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

Anthropic ==—=OpenAl

Source:

KiF: SemiAnalysis fTIZTTE A

OpenAl ARR by Segment

ARR (in $Ms)

2Q24 3Q24 4Q24 1325 2Q25 3Q25 4025 1326

M Consumer ™ Business Enterprise = API

Source:

KU5: SemiAnalysis R F A
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By focusing on API revenue, there is no ceiling on how much revenue can be
generated from a single user because it’s billed by token rather than by seat. As the
same user/customer adopts more agentic workflows, they consume more tokens and
generate more revenue without Anthropic needing to add another customer. The
disclosures show this. Anthropic CFO Krishna Rao shared on the Invest Like the Best
podcast in early May that Net Dollar Retention, the measure of how much spend has
increased at customers who were with the company at least 1 year prior, was 500%.
This means $12B of Anthropic’s $30B of 1Q26 ARR was driven by the customers who
were just $2B of ARR in 1Q25. This means there is still $18B of new customer ARR
added over the last year who are still ramping their spend and powering Anthropic’s

growth higher.

TR APTIRA, BH P REw RIS EIR, FoNit2 77 021% token MidE
ENL, HFE—HP /&R EZ A TERE, M1ESTHEFEEZ token FH 4 H
ZIN, T Anthropic TR E T, KFEERIUEEK TIX—,. Anthropic BJF W%
B BAN-hi B 5 HPIHY (Invest Like the Best) #&&HERR, HRLEEE (i
BHAFIEERD—FERNR P X HIG KSR 182 500%, XEKE Anthropic 2026
FH—FE 300 143570 ARR HY, H 120 {23ETTHKH 2025 F5 —FF AN TIMR 20 {2357T
ARR IR PR, TR —FEHEH 180 {Z3£7T ARR B NIERSUE N, H#HEsh
Anthropic SCHEE EiE K,

OpenAl is improving, however. The SemiAnalysis Tokenomics team believes that API

has been responsible for driving the reacceleration in OpenAI ARR since the March
release of 5.5 and Codex and B2B API are now the majority of monthly NNARR. This
revenue is higher in margin and could help OpenAl reach profitability sooner than

expected.

Ad OpenAl HIE#, SemiAnalysis FRETFEHINIA Y, B 3 A %A 5.5
Codex PSR, API ELif OpenAl ARR EHTIIHEMZLIKEN 71, B2B API HAlh A&
Fril ARR URER . IXRIARTERE S, FTRERE) OpenAl HLTUHATE RSB &

Flo

The AI Lab inference business model is simple. Revenue is dictated by token volume
and blended token prices. Token volume has skyrocketed, but blended token pricing
has declined over time. With higher token pricing on new models, how has blended
pricing gone down? Cache rates, input/output ratios, and agentic vs chat workflow mix

are all factors in determining blended token pricing. The Tokenomics Model tracks
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and projects pricing on a per product (Consumer Max, Free, API, etc.) and per model
basis. As more agentic work gets adopted, revenue growth is driven by rising token
consumption. Agentic workflows consume significantly more tokens than the
traditional chat function, and blended token prices have actually fallen drastically
since 2024. The consumption curve, then, is doing all the work in driving revenue

growth.

AT SER R AHEENY SR S A, B M BRSO oE, m &
1, (HRESRMATSEER R M, BRI ENE R, BEaEhh=
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KR, RMAFT AR SIRESF A0 (AITHPEE Max i, %2k, API
) MR ES . A RE TS 2R, BB KM iEFEERTRE X
3o ARELIERFEFERNR M EIZ 2 TESEIIRIIEE, MH 2024 FLOK, RERMNH
SKhR B EKIE N, At TH BRI ZR O HESE W K H R BN 2R

Demand Is The Story, Not Pricing Power

BLended Token Pricing ($)
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Period Date End 313112024 6/30/2024 9/30/2024 12i31/2024 3/31/2025 6i30/2025 0©/30/2025 12/31/2025  3/31/2026  6/30/2026  0/30/2026 12/31/2026

Calendar Period Quarterly 1024 2Q24 3Q24 4024 1025 2Q25 3Q25 4Q25 1026 2026 3026 4026
Fiscal Period Units 2030 Input 1024 2Q24 3024 4024 1025 2Q25 3Q25 4Q25 1026 2026 3026 4026
Opus 4.6 Fast Mode

APl revenue % 10% E 5 - . 5 £ 5 - g% 8% 8% 8%
Average inputfoutput mix ratio 400 200 230 270 290
Average cache hit rate % 98% 92% 94% 95% 96%
Average cache write rate % 85% 94% 90% 88% 86%

Blended price per Mtok ] G.44 5.65 5.22 454

APltokens produced (annuazlied runrate) T tokens 316 764 1,341 2107

APl revenue M 2,036 4,316 6,996 10,196

Opus 46/4.5;

APl revenue % 76% = = = e = : = 30%" 70% 71% 72% 4%
Average inputfoutput mix ratio 350 100 200" 250 280 300
Average cache hit rate % 98% 90% 92% 94% 95% 96%
Average cache write rate 2 % 85% 90% 94% 90% 88% 86%

Blended price per M tok $ 1.30 107 093 087 0.80

APl tokens produced (annuazlied runrate) Ttokens 1,787 16,593 41,022 72,691 117,355

APl revenue SM 2322 17,815 38,305 62,964 94,313

Opus 4.1/4/3;

APl revenue % 10%" 10% 10% 10% 10% 10% 10% 5% 0.9% 0.6% 0.4% 0.2%
Average inputfoutput mix ratio 2 2 2 2 3 20 30 100 200 220 30 240
Average cache hit rate % & = 50% 60% 70% 80% 85% 90% 92% 92% 92% 92%
Average cache write rate % - - 50% 60% 70% 80% 85% 90% 94% 04% 94% 94%

Blended price per Mok 5 35.00 35.00 31.13 30.20 13.97 8.14 6.29 3.90 322 3.19 317 3.16

APltokens produced (annualized runrate) T tokens 1 1 2 3 12 37 82 99 71 102 110 81

APl revenue M 23 45 66 a8 174 305 516 387 229 324 350 255

Sonnet 4 6/4.5/4/3 7i3.53

APl revenue % 14% 87% 87% 87% 87% 87% 87% 87% 61% 18% 18% 18% 17%
Average inputfoutput mix ratio 300 2 2 2 2 8" 20" 30 100 200 220 230 240
Average cache hit rate % 95% = - 50% 60% 70% 80% 85% 90! 92% 9 95% 9
Average cache write rate % 5% = = 50% 60% 70% 80% 85% 90% 94% 85% 85% 85%

Blended price per Mok $ 7.00 7.00 6.23 6.04 279 1.63 126 078 0.64 053 0.53 053

APltokens produced (annualized runrate) T tokens 29 56 93 127 542 1,627 3,567 6,055 7,111 18,232 29,712 41,099

APl revenue SM 204 394 578 766 1514 2,649 4,489 4721 4,581 9711 15,741 21,667

Source: , Anthropic Tab

KI5 SemiAnalysis fRMETF A%, Anthropic JEII-F

Broadly, the business model of a lab is to invest in building new models, buy or rent
compute to train and serve those models, and then sell that compute to customers via
tokens. Above we’ve shown that Anthropic and OpenAl have very different ways of
selling that inference compute historically. Anthropic has wholly aligned their
business model with high-margin, usage-based pricing while OpenAl is serving costly
free and subscription-based users who can run up token usage that hog compute.
While OpenAlI continues to converge towards Anthropic with incremental ARR being
much more B2B and API based, they still have the weight of consumer and

subscription-based usage hitting their financials.

KK L, Al L ERIRAECE : BEEIHER WSEeiH BA TR 2 fia  TiX
el RGBT Token FITNRE N MELR P, EXEE/R, Anthropic fl
OpenAl TEHEHIHE IV & 77 X L JIREIAARIE, Anthropic S8R H NS &
A, FETFEREHENENHESES, T OpenAl NIARS T A & & Y728 I P A0 T 5
P, XA RESTHFERE Token, HSHRER T, RE OpenAl IEZHIA]
Anthropic FUBETUEEe, HIMEFEELE I (ARR) EZEH B2B il API L5,
LI 51 2RATh 32 2NTH T B AT B AR = H = AUH 2

Trajectory & and Discussion of Full P&L
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The 1Q26 explosion of Claude Code drove Anthropic ARR from $9B at the end of 2025
to $30B in just 1 quarter. In January, the company added $3B of ARR, in February $7B,
and in March $11B. While the consumer business benefitted from a bump from the
Department of War incident in 1Q, API has driven the show. Still, in consumers we see
a strong business for Anthropic. Free MAUs are likely around the 55-60 million point
currently, with 9% of total consumer MAUs paying for the service in some form. This
contrasts with OpenAl, who has been stuck around 950M WAU since the beginning of

the year and boasts a lower paying-to-free user percentage at around 6% currently

2026 fFEFE—ZFE, Claude Code HVEKR ARG KA Anthropic HIFILEF IR
(ARR) M 2025 fEJERY) 90 {ZETCATHE 300 123E7T, NH T —1NFE, —HG, A
HIFTHE T 30 {Z3EICH) ARR, —H ¥ 70 {23570, =HOHE 110 23270, BARH
HEN G B T~ R E0hish, H API A BREIEAE K%, &
i, EEERES, FA1EZ Anthropic G RIS, BRIH K%
(Free MAU) FIRERRESE 5500 /728 6000 J7 /24, HA 9% 2 A IG B 7 DAKE
R ARG (T2, X5 OpenAl JERRNT L, J5& BEVIDCREAERAF (WAU) —
BEMAE 9.5k, BT SEEEM, HETZN 6%,

Period Date End 3i3112024 6/30/2024 9/30/2024 12/31/2024 3/31/2025 6/30/2025 9/30/2025 12/31/2025  3i31/2026 6/30/12026 9/30/2026 12/31/2026
Calendar Period Quarterly 1024 2024 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26
Fiscal Period Units 2030 Input 1024 2024 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4026
Consumer Subscription Build:
Consumer MAU, beginning of period Users,M 0.59 268 444 6.25 8.39 9.92 12.40 39.44 61.27 77.62
net adds in period Users, M 2.08 177 181 213 153 248 27.04 2183 16.35 16.35
Consumer MAU, end of period Users, M 0.59 2,68 444 6.25 8.39 9.92 12.40 39447 61.27 77.62 93.97
Free vs Paying Subscriber Mix
Paying Subscriber Attach Rate of MAU % 9.0% 11.3% 9.8% 10.0% 71% 8.5% 77% 8.9% 9.0% 9.0% 9.0%
Free Consumer Users, beginning of period Users, M 0.45 240 4.05 5.69 7.83 9.14 11.51 36.21 56.21 ma
netadds in period Users, M 50 196 164 164 214 1.31 2.37 2470 20,00 15.00 15.00
Free Consumer Users, end of period Users, M 0.45 240 4.05 5.69 7.83 9.14 11.51 36.21 56.21 a2 86.21
Paying Consumer Susbcribers, beginning of period Users,M 0.15 0.27 0.40 0.57 0.56 077 0.89 3.23 5.06 6.41
net adds in period Users, M 0.13 0.13 017 -0.01 0.22 0.12 2.34 1.83 1.35 135
Paying Consumer Susbcribers, end of period Users,M 015 0.27 0.40 0.57 0.56 0.77 0.89 3.23 5.06 6.41 7.76
Consumer Subscription Mix Build.
Paid SKU Mix, % of users:
Pra, billed maonthly % 70% 9! 95% 9! 89% 8 84% 80% 78% 75% 72%
Pro, billed annually % 59 59 5% 5% 5% 59 5% 5%
Max 5x % 5% 1% 3% 5% 5% % 5%
Max 20x % 20% 5% 8% 10% 12% 15% 18%
SKU Pricing, monthly 5:
Pra, billed manthly §, actual 0 20 0 20 0 20 0 20 20 20 20 20
Pro, billed annually §, actual 1 17 1 17 1 17 17 17 17 17 17 17
Max 5x §, actual o = 100 100 100 100 100 100 100
Max 20x §, actual 200 200 200 200 200 200 200
Average Users in Period
Free Users Users, M 143 323 487 6.76 849 10.33 23.86 46.21 6371 7871
Pra, billed maonthly Users, M 020 032 0.46 0.50 0.56 070 1.65 323 430 510
Pro, billed annually Users, M 0.01 0.02 0.02 0.03 0.03 0.04 0.10 021 0.29 0.35
Max 5x Users, M 0.00 0.00 0.00 0.0 0.02 0.02 0.10 021 0.29 0.35
Max 20x Users, M 0.00 0.00 0.00 0.03 0.05 0.07 0.21 0.50 0.88 128
Blended Consumer Subscription ARPU, monthly $, actual 1] 20 20 20 25 30 35 38 40 45 51 56
maonths in period months 3 3 3 3 3 3 3 3 3 A 3
Consumer Subscription ARR, end of Period $M 30" 35 65 95 170 200 325 400 1,550 2,759 3911 5237
Period Subscription Revenue $M 12 20 29 50 69 91 259 565 875 1,195
Revenue by Plan:
Pra, billed maonthly 12 19 27 3o 4 42 99 194 258 3086
Pro, billed annually 1 1 1 s 2 5 11 15 18
Max 5x 2 6 T N 62 86 106
Max 20x 17 28 40 124 298 516 765
Source: , Anthropic Tab
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This is the stark difference we want to show. OpenAl went after consumer while
Anthropic has been strong in the enterprise. While OpenAlI has new business lines
like Ads in consumer, we believe this is not a material short term to total industry
ARR. The opportunity is in B2B, and specifically, in usage-based pricing models.
Today, Anthropic is ~75-85% consumption-based API spend which has put Net New
ARR in the $10B+/month range as the year has progressed. Fable is the next accelerant
of NNARR with higher pricing and a whole host of new workloads and volume
expansion being unlocked with the latest model release. We’ll revisit this point later in
the article, but it’s clear that new frontier model releases accelerate ARR growth, and
it’'s imperative for Anthropic to continue to exploit their advantage in agentic API

workloads. We believe their P&L and business model allow them to do this.

XN TEE EEIA R 22 OpenAl ERIETHRI T, T Anthropic WIREFE
KA, RE OpenAl 0 1T HFMAIATHETRE RIS, HIBATA VR EANEXY
ITALE ARR (GEELEERAN) Woaicr-Hil, BEEMYLUBTET B2B ilg, JUH
eETHEHENENEN, BEi, Anthropic 4JF 75%-85%1) API 32 HIFTiHZHIK
5], WEEFENHERE, HAEHE ARR CAVEESH 100 {2EtALMIXE, 1 Fable {E
DT — I KA, W E EE AL, S TR R A R 2 TR E S
MY R, KON ARR U N —MIN#EES. A ERILIER——RR, |
IR A IEAREENIE ARR #2K:, Anthropic SRS INE HAER GEIR APT T/EM
FHAUBIE S AT, Hiazs RN 5 WA 7 2 T IX— RIS 12,

Anthropic's Monthly Net New ARR

Source:

KiF: SemiAnalysis fTIZTTE A
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Further down the P&L, we have blended gross margins. Labs rent or buy compute
from various sources and sell subscriptions or usage-based tokens on top of that. Labs
have several levers to pull to get the most out of a given unit of compute they have for
inference. First, new models typically have higher prices. Second, different accelerator
chips have different token throughputs and can be optimized over time to better serve
inference. Tokens are the fundamental unit of measure for AI workloads that LLMs
use to process data. Think of a token as a fragment of the query; it could be a word,

part of a word, or punctuation mark in a text-based query.

HATERGR, RETBAREXREER, SL=md A AW REERE, fFit
St EREIT RS SR B 1128 1Y Token, LI EAG LM BRI LA T E M
HRER: B5e, BEREE ENES; HR, FEIMESH T Token HHEEFEZE

S, Haldd R s b B a AR SS HEFE TR K, Token /2 LLM ACFREHER & A1 TAF
MER A A ——F] DRV E BRI R B, fEARE R R[gE2— M, ARy
—HB AR AT S

These compute costs are largely fixed per unit of compute, so when you can either: 1)
get more tokens through a given unit or 2) higher prices on the tokens you run through
a given unit of compute, incremental margins approach 100%. This is why you see

blended gross margins today in the mid 60% range vs -94% in 2024.

XL AR AN ) FREOREE, RIS =R MR DA N S ——1) fEBAfT
BN EZ Token, B¢ 2) @B 1 EHAD Token HYE M ——IHLILFRAHEZR
FLEEAIT 100%, 1ERIGAE, HEHESBFRYERAE 65% /4, M 2024 4 [FIHAM]
H-94%,

Labs have made great strides in inference efficiency in the last 12 months, which
enabled ARR per MW of compute to drastically rise, and margins followed. Anthropic
ARR per MW will reach the $60M range later this year. Just 9 months ago, this number
was $16M. This is the powerful margin upside in lab financials at work: token

throughput can be improved and better monetized while compute costs are largely



fixed, leading to massive margin upside when revenue growth is strong.v

IR 12 MAF, SRELREEHEMEACRTHES T 2EHRE, XERIKEITHERE
THFEREE A (ARR) KiEfRF, FERMREZ G, SEREER s,
Anthropic TIKFL B ARR $XF] 6000 FFETCAFH. TALE 9 MHET, XDNEF
EHE 1600 J73T0, IXIER LK W5 5dE A TERm HE KA AL : TR R AR
AEERENT, SHHELER] DS IF I E AT, SR A KR E I,
M R B KFTE R A2 E,

Period Date End 33112024 6/30/2024 9/30/2024 12(31/2024 3/31/2025 B/30/2025 9/30/2025 12/31/2025  3/31/2026  6/30/2026  9/30/2026 12/3112026
Calendar Period Quarterly | 1024 2024 3024 4Q24 1025 2025 3025 4025 1026 2026 3026 4a26
Fiscal Period Units 2030 Input | 1024 2024 3024 4Q24 1025 2025 3025 4q25 1026 2026 3026 4026
implied Training Spend per MW M 2 221 243 221 2.80 282 2.55 2.09 1.50 2.00 200 2.00 2.00

Inference Build:

Total Revenue M 59 86 158 il n 691 1,191 1,876 4,890 11,513 20,125 30,194
¥y % % 533% 704% 655% 749% 1217% 1566% 1589% 1510%
q/q % % 47% 84% 40% 68% 86% 72% 57% 161% 135% 75% 50%
Total Cost of Goods Sold, Paid Inference 0] 14 167 306 429 219 408 703 1107 1,813 4,098 6,863 10,096

iy % % 92% 145% 130% 158% T28% 905% 876% 812%

Gross Profit, Paid Inference M (55) (81} (148} (208) 152 283 488 769 3,077 7415 13,262 20,098
iy % %

Gross Margin, Paid Inference % (94%) (94%) (94%) (94%) 41% 41% 41% 41% 63% 64% 66% 67%
incremental margins, inference %

Total Cost of Goods Sold, Free User Inference M ik 21 36 56 143 277 282 472
¥y % %
Average Monthly Inference Costs per Free User % actual 2.00 0.76 1.02 1.40 1.82 2.00 200 2.00 2.00
Total Inference Cost of Goods Sold M 114 167 306 429 230 429 739 1,163 1,956 4,375 7,245 10,568
Wy % % 102% 157% 141% 171% 750% 921% 881% 809%

Total Gross Profit % (55) (81) (148) (208) 141 263 453 713 2,934 7,138 12,880 19,626
iy % %

Total Gross Margins % T0% -94% -94% -04% -04% 38% 38% 38% 38% 60% 62% 64% 65%

incremental margins, inference % 63% 57% 58% 56% 62% 64% 66% 67%

Total Inference Compute MW 18 34 50 67 133 233 400 450 1,154 2,292 3,528 4,745

Inference Blended Qutputs:

Total Revenue Per Inference MW 0] 334 253 314 332 278 296 298 417 424 5.02 570 6.36
Average ARR in Period per Inference MW M 9.98 11.38 12.56 13.16 11.25 11.79 11.88 16.67 16.90 20.04 2277 2541
Total Inference COGS per Inference MW M 6.47 491 6.09 6.43 173 1.84 1.85 258 170 191 2.05 223

Source: SemiAnalysis Tokenomics Model, Anthropic Tab

KiR: SemiAnalysis KM&ETT 54, Anthropic #HE#

Gross Margin Over Time: Anthropic vs. OpenAl
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Source:

Fi: SemiAnalysis fRTIZGF AR

OpenAl, again, has a disadvantage against Anthropic. The company is supporting over
900M free users who we estimate cost just under $0.70/month to serve. This is a 20-30%
hit to total gross margins historically and means if both OpenAlI and Anthropic had
$100B of ARR, OpenAl would have $25B less in gross profit. This gross profit can be
invested back into the business in the form of training compute/research on the latest
model. This leads to a compounding cycle where new models can drive ARR and gross
profit higher, leading to more reinvestment in the development of the next model

versus competitors

OpenAl BRI T X Anthropic BRI, %A FIFRE SR 9 (IR P,
EFAUEE, FAHFBIA RS AR T 0.70 3270, IXAEDT S EAHS TR EBARE
20%7E 30%HYIR M, IXEREUHR OpenAl A1 Anthropic ¥4 1000 1ZETTH)

ARR, OpenAl HIERERFLL Anthropic /b 250 {2370, X HR 73 BATHE R A AT DA #r
R TS, AT ISR RIREEN BRI R, XRE A — D RIEIEIA : #rRiid
REBHES)) ARR FIBANEM K, My N~ LZIRAEZ RS, MMES S
MR E T SR,

123112023 3i31/2024 63012024 9i30/2024 12i31/2024 313172025 613012025 8/30/2025  12/31/2025 3i31/2026 6/30/2026  9/30/2026 12i31/2026
Quarterly 4Q23 1024 2024 3Qz4 4024 1025 2Q25 Q25 4Q25 1Q26 2026 3Q26 4Q26
Units 2030 Input 4023 1024 2024 3024 4024 1025 2Q25 3Q2s 4025 1026 2026 3026 4026

M 521 738 963 1,239 1829 2,651 3625 4,800° 5,877 8,778 1372 19,132
% 251% 260% 277% 287% 221% 231% 279% 299%
% 42% 31% 29% 48% 45% 37% 32% 22% 29% 56% 39%
Total Cost of Goods Sold, Paid Inference $M 313 369 385 496 732 1,061 1,269 1,824" 2,057 2,985 4,528 6122
iy % % 134% 188% 230% 268% 181% 181% 257% 236%
Gross Profit, Paid Inference M 208 369 578 7437 1,007 1591 2356 29760 3820 579 9,193 13010
i % % 427% 331% 308% 300% 248% 264% 290% 337%
Gross Margin, Paid Inference % 70% a0 505 508 605" 604 504 654 625 B5% 66% 67% 68%
incremental margins, inference % 68% B4% 67% 63% 67% 59% 68% 70%
Total Costof Goods Sold, Free User Inference M 8 9 178 218 360 535 1,083 15367 1,607 1,692 1,780 1,869
i % % 4223% 471% 510% 604% 346% 216% 64% 22%
Average Monthly Inference Costs per Free User 5 actual 065 0.02 013 0.30 0.29 0.34 038 059 0.68 065 0.65 0.65 0.65
Total Inference Cost of Goods Sold $M 3217 463 563 T4 1,002" 1,596 2,352 3,360 3,664 4677 6,308 7,99
vy % % 240% 245% 318% 7% 236% 192% 168% 138%
Total Gross Profit % 200 275 400 525 ' 737 7 1,055 7 12137 14407 22147 41017 74137 11347
¥y % % 269% 284% 218% 174% 200% 289% 482% 674%
Total Gross Margins % 38% 37% a2% 425" 40% 40%' 35% 30% 38% 4% 54% 58%
incremental gross margins % 41% 41% 33% 26% 36% 50% 61% 68%
margin delta yiy % 2% 3% 6% -12% -3% T% 19% 28%
margin delia a/g % -1% 4% 1% -2% 0% 5% 5% 8% 9% % 4%
Microsoft Revenue Share, Actual ($388 cap) M 7" 110 139 168 206 248 411 550 647 966 1,509 2,066
Microsoft hare sM 7" 110 139 168 206 248 41 550 847 986 1,500 2,086
9% of tot % 15% 15% 14% 14% 1% 9% 11% 1% 1% 11% 1% 11%
implied Microsoft Inference Compute Routing % 50% T4% 75% 2% 68% 56% 47% 5T% 57% 55% 55% 55% 54%
Implied Inference Melrics,
Implied Revenue per Inference MV Capacity M 599 5.6 4.99 540 7.0 735 562 5.94 498 7.7 2124 (469.41)
Implied Total Inference Costs per Inference MW M 369 349 282 3 4.18 443 365 4.16 an 4.1 877 (196.06)
Implied Gross Profit per Infarence MW sM 230 207 207 229 282 293 197 178 188 260 11.48 (273.35)

Source: , OpenAl Tab

KIR: SemiAnalysis XM, OpenAl Fr% T

Gross Margins, though, may be shifting. Anthropic is renting out new compute at over

2x higher market rates (see recent SpaceX deal) and more ARR is coming from
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channels like AWS Bedrock where the company pays out a 20-30% revenue share. But
with API gross margins in the 80%+, Anthropic can easily hold or improve gross

margins from their mid 60% level for the foreseeable future.

ik, EBRIZHATREIEAE LA, Anthropic PAS T Tz FEmIf% PA_E BT A& FH A B
B (WIS SpaceX W52 %), HEZFEEEEWARE AWS Bedrock 4R
E, AFFEAMS 20-30%ATH A7l HE T API BH=RET 80%, FE AT UML)
AR, Anthropic A] DURIAYERF B BRI ATZY 65%HIBAIZRIKF-,

Below gross profit, labs have Training/R&D Costs and Other Operating Expenditures.
What we ultimately want to show is that Anthropic has a massive advantage with its
business model in high-margin, usage-based pricing that can be reinvested at very
high levels back into training the next state-of-the-art model and widen its lead
against not just OpenAl, but every other closed lab and open-source competitor. At
Anthropic, we estimate over 60% of compute today is earmarked for Training and
internal purposes. We drive a long-range estimate that Anthropic will spend at least
25% of revenue on training compute which puts the training vs inference compute
split at 48% vs 52% of companywide compute in 2030, respectively. Anthropic can
currently reinvest at rates much higher than OpenAl and we assume their profitability
will open more doors such as lower interest rates and ability to procure funding on

favorable terms to continue this massive compute buildout to serve 2030 and beyond.

BRI R, Al SSREFERIEIGITR A RIEMEE X . TR RN
f9R, Anthropic FEASHEFINEE, M RIHATIR B IG EANRS, X
AT BRI B T R — (B E A, TR IEIT 5
OpenAl FOFEES, AL THTE HAETAS I SRR S T RATGH,
Anthropic EREHE 60% fIH B 4 FUIGAIPTER IR, HAERATA K,
Anthropic /02 25% KT TN, 12030 48, WL SHEERHHS455) 51
AT BTV TR 48% F1 52%, Anthropic H TEIFHRVERIER T OpenAl, {1
U HRRIRE S35 M EAT IR 2 K1), IR 58 (R AR LA K, DA {45 S
Ve, MRS AU SRR, DUIRSS T 2030 46 R EITAOA K.

Anthropic, at $1B of GAAP EBIT in 3Q26 (6% margin) and growing NNARR faster
than OpenAl, who is sitting at -100% EBIT margins, is a stark contract. We assume

Anthropic likely does not want to be profitable, but compute constraints limit what



they can reinvest into training and new compute deals.

Anthropic 7 2026 £ =FE LI T 10 {ZEITH GAAP EBRTANE (6% FER),

H A AR 2 M\ B HEIY OpenAl——J5# BRLRTATEZR H-100%, XEH T
BERFANT B, FBATTHED Anthropic RIREFFAIEKREF], (HEIRGIHIZ T HEERLE T
IZRFIFTE 122 5 1 RE

In summary, the stark gross and EBIT margin differences provide Anthropic with a
clear reinvestment advantage over OpenAl. We further explore this phenomenon in
the Compute & Long Run Lab Economics section. Anthropic is showing that AI Labs
are wonderful, profitable businesses when run with focus and execution. We expect
investors to reward them with ample access to capital to fund the next stage of the
compute build-out when they go public. For OpenAl, it is paramount that they
continue to flex early Codex and API momentum into better margins they can reinvest

in model development and chart a path to better profitability for their build-out.

Bz, BAERMEMATHERIEEZSR, £ Anthropic #HEE OpenAl A EH)
BRGNS, BARE (BHS KRR EL5Y) M0E PRI —UE,
Anthropic IEPH, Al SR HELEREH ST, BUaESCOuAITE EERIIC TN
%o AW, HEN LW, REERETHFEERTEARE, DB N—HrEH
B, X OpenAl K, REEFETHIRKFI Codex 5 API WFNREFLLNE
PR, IR s TRADT %, HOUHE I ml — s0@ B L&Al e
KBRS
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Period Date End 313112024 6/30/12024 9/30/12024 12/31/2024 3/31/2025 6/30/2025 9/30/2025 1231/2025  3/31/2026  6i30i2026  9i30/2026 12/31/2026

Calendar Period Quarterly 1024 2Q24 3024 4024 1Q25 2025 3Q25 4025 1026 2Q26 3026 4026

Fiscal Period Units 2030 Input 1024 2024 3024 4Q24 1025 2Q25 3Q25 4Q25 1Q26 2Q26 3026 4Q26
Consolidated Income Statement:

Consumers Subscription Revenue SM = 2l 12 20 29 50 69 91 259 565 875 1,195
Business Subscription Revenue M - - 6 6 8 14 24 38 a8 198 300 411
Enterprise Subscription Revenue M ~ " ~ 3 8 29 73 134 385 825 1,275 1725
APl Revenue M 59 86 140 193 328 598 1,026 1,613 4,149 9,925 17 675 26,863
Total Gross Revenue M 59 86 158 221 3mn 691 1,191 1,876 4,800 11,513 20,125 30,194
Cost of Goods Sold, Inference M 114 167 308 429 230 429 739 1,163 1,956 4,375 7,245 10,568
Grass Profit $M (55) (81) (148) (208) 141 263 453 713 2,934 7,138 12,880 19,626
Training Costs M 300 350 400 575 750 950 1,150 1,400 2,054 4,605 7,647 10,870
Other OpEx M 200 200 250 250 400 600 750 900 2,000 3,000 4,000 6,000
Other Opex as a % of Revenue % 1% 233% 158% 113% 108% 87% 63% 48% 41% 26% 20% 20%
GAAP Operating Income M (555) (631) (798) (1,033]  (1,009) (1,287) (1,447) (1,5877 (1,120) (467) 1,232 2,756
EBTIT M (255) (281} (2098) [458)’ (259) (337) (297) [187)‘ 934 4138 8,880 13,626

Stock Based Compensation

Implied per MW Metrics:

Revenue per Inference MW M 172 200 262 277 3.26 3.95 403 2.02 563 3582 (29.61) (19.62)
Inference COGS per Inference MW M 335 388 5.08 5.7 202 245 250 187 225 1361 (10.66) (6.87)
Training COGS per Training MW M 221 243 221 230 282 255 209 150 200 200 200 200
EBTIT per Inference MW M (7.50) (653) (661 (574 (227  (193) (1.01) (0.30) 107 1287 (12.08) (2.85)
EBIT per Total MW sM (16.33) (1467) /(1325)  (1294)  (885)  (7.35) (4.89) (255) (1.29) (145) (181) (179)

Topiine Growth Melrics.

Consumers Subscription Revenue % 460% 360% 802% 1032% 1159% 1208%
Business Subscription Revenue % 308% 559% 1200% 1339% 1163% 996%
Enterprise Subscription Revenue % 5275% 5033% 2709% 1659% 1184%
APl Revenue % 458% 596% 634% 735% 1167% 1559% 1623% 1566%
Cost Metrics:
Training Costs % of Revenue % 407% 253% 260% 202% 137% 97% 75% 42% 40% 38% 36%
Other Opex % of Revenue % 233% 158% 113% 108% 87% 63% 48% 41% 26% 20% 20%
Total Opex % of Revenue % 640% 412% 373% 310% 224% 159% 123% 83% 66% 58% 56%
Implied Token Melrics:
API Revenue per MIAPI Tokens $iM Tokens 5.60 425 387 420 218 138 112 072 0.62 064 0.65 0.65
Total Revenue per M/Tokens BiM Tokens 5.60 425 419 4.88 217 132 1.04 078 0.64 0.63 0.66 0.66
Total Inference Costs per MTokens $/M Tokens 10.86 825 751 8.15 135 0.85 0.69 0.45 025 024 023 023
EBIT per WTokens SiM Tokens (53.00) (31.19) (19.58) (19.62) (5.93) (2.57) (1.36) (0.61) (0.14) (0.03) 0.04 0.06
Source: , Anthropic Tab

KIR: SemiAnalysis fRM&ATTEAL  Anthropic I

Coding Market, Large Customers, and Other
wieblg, XEFREM

Power users at power customers drive lab revenue today. That is, spend is narrower
and heavily concentrated in coding workflows, but is broad based enough that we
believe Meta is the largest customer while only being 3-5% of total Anthropic revenue.
The Tokenomics team estimates that over 65% of Lab ARR today is from coding use

cases and a host of other coding startups such as Cursor, Cognition, Loveable, Replit,
and more compose a additional $6B of ARR as of 2Q26.

ST, LR EWATZER AR PR EMMER P IRE), R, KHEERE R

RS TR TR, HEERENSZ, RIS Meta REARZS, REH
KA 5 Anthropic SUCARY 3-5% Tokenomics ARG T, HRTSER =8I 65%HY
ARR R BZS ], T Cursor. Cognition, Loveable, Replit SFEAMZIEHIA] A
A, BUE 2026 fF5 —FE, H ARR &HIEINT 60 {¢3£TT,
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Coding Market Vertical, ARR by Company

Source: SemiAnalysis Tokenomics Model, CodingMarket Tab

KUR: SemiAnalysis Tokenomics %, Fmhd izl

While wrapper companies are numerous, they represent less than 10-15% of total lab
ARR today as industry growth has broadened. Large enterprises customers are
numerous but still largely ramping spend. Meta, the highest profile case of

tokenmaxxing, is likely Anthropic’s largest customer and spends in the 9 figures.

REBZEEAFISENZ, HEETIERKEENT R, EMTHBI LSRR ARR
) 10-15%, KA FEENRZ, BXXHMEIEZR ST, Meta {EA
tokenmaxxing 55208 HHYZA, 1RAJAERZ Anthropic lRRIZEF, HHMIB AL
(V&8

TaaS, Hyperscalers, And Sales
TaaS, EAWIR=IRSESIEHE

Recently, the token-as-a-service business model has taken off. For customers, this
means buying a model through an external provider API rather than directly from the
lab. Customers can purchase any model available through that provider and consume
it via API usage. Our work suggests that Anthropic now serves 15-20% of ARR through

indirect channels such as AWS Bedrock in our Azure Foundry vs just 5-10% one
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quarter ago.

i, fEE iR ARS S EUREIERE, MRS, XEWE RN LR
i API WL TAE ERE ML 2 IRE, 25 P A] DA SKIZ A M i $2 LA S
JFiEIE API HEHATIHFE, B2 2R, Anthropic HETEIE AWS Bedrock Fl
Azure Foundry S HERIEMRSS T 15%-20%MFEEEF WA (ARR), TH—ZREEH]
IX—ELBIN 5%-10%.

With Claude available on Bedrock, Foundry, and Gemini Agent Enterprise Platform
(formerly Vertex), the big 3 hyperscalers have 3 things going for them that large

enterprises prefer:

fE*%E Claude £ Bedrock, Foundry #l Gemini Agent {2 F& (I Vertex) 2R, =
KiEHR = M55 i AE KRB FBRE =KL

Access and flexibility to spend on any model
Al RIE VT PSRRI B B Al

If OpenAl has the better model in 6 months for a given workflow, the

customer can easily switch spend and is not locked into one model provider

R OpenAI 1£731 H WNREE TARRUT A& LR, & ] DURRAREL RS
X, PRZRT AN R

Ability to use committed usage and ELAs towards any service from the Cloud

provider, including any model within a Taa$ product

REMS KRR T BRI MY (ELA) H T =R ERETARSS, f1FE TaaS
7 AT A

Existing relationships with strong security and compliance frameworks that

enterprises trust

SWHE e MERREE, XEERRE LG

No need to qualify a new vendor directly in a 6-12-month RFP

TETHAE 6-12 I H BIHEbRIAR AP B AR BN



Better latency for international workloads (Anthropic routes all direct inference

queries back to the US)

PR TAEAEAERENL (Anthropic K TE BRI A 1 #s H (5] L[ A0 )

So, is this better for Anthropic if 1) enterprises can easily switch models; and 2) you're
paying a revenue share for giving them that privilege? We think yes. TaaS players give
labs capital flexibility with more favorable IaaS fee terms than directly serving
inference and allow labs to tap into these massive businesses’ customer bases of large
enterprises and cloud estates. Enterprise sales are difficult. This is where the
Hyperscalers have an advantage: hundreds of billions of annual enterprise customer
spend make it easier for Anthropic and OpenAl to sell into the base. In many cases,
it’s preferable to give a 20% revenue share to a hyperscaler for their distribution
advantages versus paying a BDR, enterprise sales rep, sales engineer, customer success

team to manage the land, expand, and retention.

A2, XA Anthropic ZEHEAH? BifeE: 1) MEEERYIEERL; 2) RFNIX
FPRIEHE AN BATTA N ZRY, TaaS (RELRIARSS) S5 LR =L T
TAREN:, H laaS (MIRMERIIRSS) S CERSRMIHERIRSS EIUE, Hit
I BT AR NIXRE B LB R KRR PR 057, B RE MR, TR
MR RERXTTHEAIS: BTSRRI EAESH, # Anthropic I
OpenAl BRGMIAEIER H. V2R, # 20%HIHA D G @ KM =) R
DB S, FEEE BDR (S50RARER) . SRR, W8 RN
FREHANCRETIR ., 5K 7 EIHE,

Total TaaS Market ARR



https://substackcdn.com/image/fetch/$s_!fhZ3!,f_auto,q_auto:good,fl_progressive:steep/https%3A%2F%2Fsubstack-post-media.s3.amazonaws.com%2Fpublic%2Fimages%2F42bd4275-5080-4b7f-9299-8061248ea491_1366x682.png

Source: , TaaS Market Tab

KR SemiAnalysis fRIZETT AR TaaS TitH#AME

Enterprise adoption of the TaaS business has been strong. As of 2Q estimate the
market at $28B of ARR with 85% of the market share between the big 3 clouds.
Because of the above factors, we believe TaaS will be a powerful business model going

forward and Anthropic ARR to increasingly compose more indirect relationships like

these.

BNV X} TaaS MFFHERNA LB F), B _FEME, ZTIHIEEIE 280 {Z32TH1L
ZEMEWA (ARR), HAP=AR=Ek5HE 85%Mandl, T LIAKER, TN
TaaS R AARKME B EINARTL, T Anthropic B ARR HURFABSRECR K L E
KERXMEZESERR,

Risks & Upside Mpe5_E1T55E

We see several risks that investors should watch for:

BATTA T WO LA LIRS -

Top Line Risks W A ¥ XU
Tokenbudgeting Concerns A& 77 HAIRSIL
OSS and Price Cuts IR 5 R4 SRl

OpenAl has been rumored to cut token pricing to try to win back spend

(L, OpenAl IETEHIK Token SEMT, KA X H

Competitive Coding Models from Google and Meta
KEAE Meta HITE MIRIEAREY

New Model Blockades e 2z

A US regulatory regime that blocks model releases and cedes Al
leadership and allows open source to catch up to current Fable model

capabilities almost fully eliminates Anthropic’s inherent business


https://semianalysis.com/tokenomics-model/

advantages

—RPZEIERAE AR, BEF AL GUSHIAL, H ARG 241 Fable
RBAIRE TR E I E A, JLF522HBR T Anthropic EHRIRENLLE,

Compute Shortages ‘5 151k

Where will the supply come from?

(LIVAEIIN GNP e

Margin Risks 7% X5

Margins from more TaaS mix

2 TaaS HEHRAIATERLET

Tokenbudgeting is the latest concern in lab ARR trajectories. When our team looks at
widely publicized cases of Tokenbudgetting such as Coinbase, we see a company who
just laid off 14% of their workforce due to a massive cyclical bear market in their end
market rather than a pure look at ROI. As we touched on in our recent TokenMaxxing
vs TokenBudgeting note, Global 2000 use of Al is still at a miniscule revenue base
relative in their share of total lab ARR against their broader spend on IT. Anthropic’s
own help pages the company states that the average Claude Code enterprise user
spends just $150-250/month and that 90% of users spend less than $30/day. We’d like to
reiterate: the tokenmaxxing stories are at the tail of the distribution, and most users at
the tail that continue to spend large amounts are enjoying incredible ROI on their

spend.

Token TEMKI RO L EFELEFEEIMA (ARR) @HEFHEH TR ST
AN BT A5 Coinbase JXFE] A KIH) Token FEIIKIZHIN, FATZINIXFH AT
T 14% ) F B R K2 H &R T i B 7 RS R BAMERETT, iR ali i TR Al ==
HE &, IEWERANTELIIR T TokenMaxxing 5 TokenBudgeting B 1 Ffrfs HY
1, 43k 2000 3RBNVAE AT JTHAUSCHY, MHERTHEBIRIT A, {E5250= ARR H7fT
b5 B S WEER B AR HA,  Anthropic B I TUH 27R, H Claude Code 1MV H
FEYE A SN 150-250 35T, H 90%HH P& H S KT 30 32T, A IfEILE
Hi: Tokenmaxxing K EE T M HIZN RS, MARLERSLSHC IR H P,
H NIEBRE TR IR [l 2,


https://newsletter.semianalysis.com/p/tokenbudgeting-our-conversations

CRYSTAL HUANG, JOEY BROOKHART, AND DYLAN PATEL
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PATEL)

Read full story :PJiEsREiRiE

The runway for breadth and depth of use within the enterprise remains wide and
unpenetrated today. Enterprise decision makers like the predictability of knowing
what they’re going to pay. We expect usage limits/budgets to be in place for many
roles, but as ROI increases, we expect those per seat budgets to increase and for top

performers, who generate enormous ROI, to be given almost unlimited budgets.

NV EARE _ EyAT W HARB T A RS R, (b ORSREE e+ (wds 7]
TR RAGER , B I 2 B AR R B I IR TR,  (HREE 153 R R A1
T, X RHEAHRAR M, mREEE BRI B R R A TR A ARSI T
ERRAVFR S

Even if tasks begin to shift to the open source or a lower tier than the latest SOTA
model, token pricing and volume at Anthropic will stay elevated if it remains a 2-horse
race at the frontier. Token pricing deflation will need to be driven by an increase in
SOTA frontier models, not a shifting of workloads to lower priced models given the
natural competitive dynamics of customers. Why would a management team want
their best users using the last generation of intelligence when competitors are using
the latest? If the recent release of Sonnet 5 showed anything, it’s that even the lower
tier closed models actually have the power to command higher pricing than previous
generations. We chalk this up to the overwhelming demand factor. Today, the market
is so narrow in scope at the frontier level, that new workflows in the other 95%+ of the
economy (i.e. non-coding) are bound to take the torch and power Anthropic ARR

higher through pricing and volume that keeps frontier models at the forefront of
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workload mix.

RIS S5 G MR R S A T 58 SOTA ZKSERBIARNEE RS, NEERTIR BT (R EE
HEFRARS)R, Anthropic FIRMEM SHEHETREEA T, A hrisdh st
7 SOTA BARECERH NSRS, TARMKEER F B AR F SR TIE R EER 2R
T — — A 5a 0 T IEAE M Bopr B RER, W MEPFRRIPA =1L B P A _E—fX
BHE? 5 DULHIA AR Sonnet 5 MBI, RMERARZMAIATRBAISLR_ B A A LEAT
Fen S EAEMTRE . BATR LR F BRI TR R R, BRI fRd T3k
7R, GUTIRRH 95% LA ERYHADIUR (RIAEgmASAUE)  HOHT LIRS R %, B E
TS EHENECIXS), LRI SRS T8 i, B Anthropic A ARR
BT o

Other lab competition, as such, have the most power to cause disruption to the coding
market. Meta SuperIntelligence and Google DeepMind’s new model success will be
the deciding factor here on forcing token pricing down, and with it, gross margins. If
Meta and Google can turn coding into a 4-horse race, token pricing will obviously be
affected. Does this mean Anthropic NNARR will turn negative? Probably not. The
latest and best intelligence will always have a price; workload expansion and new
models from Anthropic will mean Google and Meta need to catch up on the next
thing. Anthropic, and any major lab, will always be competing to outrun other labs
across closed and open source. Thus, if new model capabilities remain up-and-to-the-
right and that time between SOTA and open-source capabilities is wide, pricing power

and the power laws of usage remain in Anthropic’s favor.

HASERER5ES, &A AR WMETIZERM g, Meta B REN X DeepMind
HRAIHI AT, RO ERAE Token M8 N T AN BEZ TR AYEHZH N R KK 2,
GUER Meta FIAARAERI GAE T 7 2L AR S BRI, Token E T EIRRZERM,
XZEAEIRE Anthropic B NNARR ZENME? AlREN S, i, RILFHHIEREK
mHEHMNE, TAERERY 5K Anthropic FFTER I A I Meta HAUEEE R
—HEORHTE. Anthropic JYZETE FELRE, I6KRHEA MRS HRIUSZEAHE
BN T Rl HERERARE Diveid T, H SOTA (&ILi/KF) S5IHREES ZH)
WIZFE WS K, Anthropic HYEH AU 21 KRNI RERFF
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Next on risks, more Fable style government delays hurt frontier labs. What happens to
model ROIC when governments and safety experts limit who can use the latest
models. Is Anthropic’s biggest risk their own government? While regulatory lock-in
can help some businesses, this just isn’t the case when you have well-funded
hyperscaler labs playing catch-up and Chinese labs distilling your models. Frontier
labs want to increase the time it takes for open source and other labs to get to an
equivalent model capability level. Delays at monetizing the frontier by governments
risk unseating US dominance in the Al space and the US’ broader global leadership in
technology. While we view this as a small risk today, we urge regulators to be mindful

of what is at stake.

RN : B2 (BE) ARNBUF FHATREXTERATELRE, HBUFMZEL
X IR o B AL A AR, BRI R RRR R IERE? Anthropic &AKHIXG 2
ok B HAEBUN? RAREBUE N LD AR, (BRI B & 7R A E A
SKIeEAE A JIEEE, T E SR AR IRAUERA, TR EIR AR 7o AT SE
56 == A B AE RIS At S g 2R B[R] SE AU RE /KPR AU (R, BURFAE A IRHT T
POR_ERIHERE, RIRERBIHESEEE N TR REUSAYIUCHINL, DAR SEEFE RERRHS
BETIZRES N REBMTA N B ATZF KRR/, B ZUE S AT B E A A
FRRo

However, on the growth side we see a combination for upside through:
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Cyber with Mythos/Fable to be the next major vertical to power growth
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With growth ramp faster the Coding
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Our house view is that Fable from both a pricing mix per M Tokens and expanded use
case perspective will help accelerate Anthropic monthly NNARR above its current
$10B/month pace in 2H26.
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The number of customers spending over $100k/year on Claude has grown 7x in the
past year, and customers spending over $1M [year up roughly 42x over the past two
years. When we look at the SaaS and Cloud optimization phase in 2022 and 2023, we
see the hit to multiples and growth rates that can occur. Many of these businesses like
Snowflake, Datadog, and Cloudflare traded at ridiculous multiples (50x forward
revenue or more!) and growth sharply decelerated. We don’t see the major risks to that
sort of optimization in the short term. The Global 2000/Fortune 500, who make up a
large amount of total IT spend, are so nascent today in their usage of frontier Al
products that the ramp period in terms of seat deployments and per seat usage are
major factors in 2H26 and 2027 NNARR growth. In addition, new use cases are being
unlocked every day, and we expect what Claude Code did for growth will be repeated
at a higher and faster pace with Mythos and cybersecurity. Healthcare, finance,
biotech, and more verticals will all have their moments of massive TAM workload

expansion and aggressive growth rates up those s-curves.
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At SemiAnalysis, these risk and reward factors lead us to conservatively model
NNARR acceleration into 2H26 and 2027. Demand for $300B of year end ARR is easily
possible in 2027 if Anthropic can accelerate to just $15B/month of NNARR.
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Stead State Margins FEEIXTFTE

Anthropic’s long-term margins will reflect the best-of-breed nature of their products
and business models. Like the best software companies of yesteryears, 30-40%
EBIT/FCF margins are possible. With gross margins moving into the mid 75s,
training/R&D at 48% of total compute, and Other OpEx at 20% of revenue, Al labs are

an excellent business model, and Anthropic will continue to show why.
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Compute & Long Run Lab Economics
TR SIKHISEINESF

Anthropic’s advantage lies in its gross margins (which itself is a function of their API

usage revenue mix). Labs will want to show some profitability when public, but
Anthropic itself has a higher revenue base and much higher gross margins to plow
into building the next SOTA model. On a dollar basis, we see Anthropic with $160B of
capital after COGS to plow into reinvestment in 2027 vs $92B at OpenAl.
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Earning Before Training, Interest, and Taxes (EBTIT) is the new default metric for lab
reinvestment and the best source of truth of where cash economics sit for the
inference business. Anthropic has excelled here at showing that AI can be wildly
profitable with 36% EBTIT margins in 2Q26. However, the broader implication is that
every dollar of EBTIT above OpenAl, DeepMind, Meta SuperIntelligence, and the
entire neolab and opensource community helps strengthen their leadership in model
capabilities. This model capability lead increases the time for non-frontier models to
catch up and is a source of pricing power for workloads that happen at the frontier.
This cumulative EBTIT $ advantage of $250B vs OpenAl through 2028 is the key
reason we believe Anthropic should IPO first and procure as much compute as

possible and as quickly as possible.
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We see no blip in the up-and-to-the-right nature of model improvements, so why stop?
Cumulative training costs of $8B since 1Q24 have yielded a $60B ARR business today -
an extremely impressive ROIC. It is not hard to imagine what the stacking of s-curves
in new verticals such as cybersecurity, biotech/healthcare, finance, and more will do
the lab ARRs as model capabilities improve and the flywheel of high-margin inference
API revenue will provide the funding for widening the intelligence gap for the next
generation of models. Anthropic has the opportunity to invest the most in these new

verticals and attack these markets first if they flex their capital advantage.
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However, this is only possible if there is compute to serve it. We forecast labs at over
100GW of unconstrained compute demand in 2030. Capital will need to meet demand
and that’s the broader story of this IPO: $100B+ of equity issuance this year by some of
the best businesses ever (hyperscalers) is just a precursor to the capital needed over the
next 2-3 years to continue this massive buildout to serve demand. Anthropic’s and
OpenATl’s IPOs’ are a turning point for the broader ecosystem requiring trillions per

year in access to financing.
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Conclusion & Valuation Zit5{ki8

Anthropic has built an enviable business. The company is the clear winner in the Al

Lab race across the two most important financial metrics: growth rate and



profitability. However, OpenAl is catching up in the areas that matter. Codex
reception and our enterprise spending checks on API have been overwhelmingly
positive since the release of 5.5. OpenATI’s ability to continue to accelerate NNARR via

their API business will be the deciding factor in how big a lead Anthropic can take.
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Thus, we believe Anthropic should attempt to IPO first. Their financials are better,
their business model is better, and they can continue to press that advantage and force
capital their way. The impetus is then on OpenAl to raise equity with worse financials

and dollar growth, so Anthropic should keep their foot on the gas.
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Our base case for valuation is 20x 2027, ending ARR of $300B (~15B/month of NNARR
in 2027). This would put Anthropic’s enterprise value at $6 trillion - making it the

world’s largest company.
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We update our Anthropic, OpenAl, and hyperscaler estimates monthly down to the
business line, token, margin, and compute level every month. To get access to our

estimates, research, and opinions, please reach out to sales@semianalysis.com
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Bridging the gap between the world's most important industry, semiconductors, and
business.
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