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Recommendation PROCEED - High Conviction
Series H Entry (Expected) $50B at $850-900B+ post-money (May 2026 board decision)
Founded / Headquarters 2021 / San Francisco, CA
Founders / CEO Dario & Daniela Amodei (former OpenAl VPs)
Annualized Revenue (April 2026) $30-40B ARR (per Sacra, TechCrunch)
Implied Series H Multiple 22-30x ARR
Target Gross IRR (Base Case) 21% over 18 months
Target MOIC (Base Case) 1.33x
Probability-Weighted Gross IRR 31%
Exit Path IPO 12-18 months at $1.0-1.5T (Wilson Sonsini engaged)
Executive Summary

Anthropic is the second-largest Al foundation model company by valuation and revenue, behind OpenAl. Founded by
former OpenAl safety researchers Dario and Daniela Amodei in 2021, Anthropic builds the Claude family of large language
models with a stated focus on Al safety, controllability, and reliability. The company has emerged as the enterprise-
preferred Al provider, with 80% of revenue coming from enterprise customers, including 8 of the Fortune 10. Annualized
revenue grew from S1B (December 2024) to $5B (July 2025) to $S9B (December 2025) to approximately $30-40B (March-
April 2026), one of the fastest growth trajectories in software history. We recommend PROCEED with high conviction for
qualified institutional investors with private market access. Our base case targets approximately 21% gross IRR over an 18-
month hold to IPO, with 1.33x MOIC; probability-weighted across bear/base/bull scenarios, this yields approximately 31%
gross IRR.

The investment thesis rests on four pillars. First, Anthropic occupies the #2 structural position in foundation models, with a
differentiated enterprise positioning that OpenAl cannot easily replicate. Second, the Claude Code product reached $2.5B
annualized revenue in February 2026 and has more than doubled since the start of 2026, creating a vertical-specific growth
engine. Third, IPO preparation is active and well advanced (Wilson Sonsini engaged, a public-company-ready CFO hired,
2024-vintage investors skipping Series H to wait for IPO liquidity); the rumored Series H at $850-900B+ is structured as the
final private round before listing within 12-18 months. Fourth, the cap table and strategic investor alignment (Amazon $S8B,
Google, GIC, Coatue, Microsoft, Nvidia all participating) create a moat that pure-play Al competitors cannot match on

capital alone.
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Company Overview

Mission and Strategic Position

Anthropic was founded in 2021 by Dario Amodei (former VP Research at OpenAl), Daniela Amodei (former VP Operations
at OpenAl), and a core team of safety researchers. The company's mission is to build Al systems that are safe, beneficial,
and understandable. Strategically, Anthropic positions itself as the enterprise-grade alternative to OpenAl, with the thesis
that responsible Al deployment requires research on interpretability, constitutional Al techniques, and rigorous safety
testing. This positioning has resonated with regulated industries (financial services, healthcare, legal, government) where
audit trails and reliability matter more than raw capability.

Product Suite

Product ‘ Launch Description Pricing Model
Foundation model API for Per-token (~$3/515 per M
Claude API 2023 . ("33/515p
developers and enterprises tokens)

Consumer subscription with
Claude Pro / Max 2023 o $20/mo Pro, $100-200/mo Max
enhanced limits

. Enterprise plans with admin
Claude Team / Enterprise 2024 $25-60 per seat per month
controls, SSO

Al coding agent CLI for
Claude Code Feb 2025 g8 Subscription + API usage
developers

Claude in Chrome 2026 Browser agent (limited beta) Subscription

. Spreadsheet and desktop o
Claude in Excel / Cowork 2025-2026 . Enterprise tier add-on
automation agents

HIPAA-ready clinical workflow .
Claude for Healthcare 2026 . . Enterprise contract
integration

Source: Anthropic news releases, product launches, Sacra research (April 2026).

Revenue Model

Anthropic's revenue is approximately 70-75% API consumption (per-token pricing through direct and cloud reseller
channels), 25-30% enterprise subscription contracts, and a small but rapidly growing consumer subscription line. Cloud
reseller revenue (AWS Bedrock, Google Vertex, Microsoft Azure) is reported on a gross basis - counting total end-customer
spend as Anthropic revenue and booking partner payouts as expenses - which inflates top-line figures relative to net-
reporting peers but provides cleaner enterprise distribution. The number of customers spending over $100K annually has

grown 7x in the past year. Over 500 customers now spend over $1M annually, up from a dozen two years ago.
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Investment Thesis (4 Pillars)

1. Structural #2 Position in Foundation Models with Enterprise Differentiation

Anthropic is firmly the #2 foundation model provider by revenue and valuation, behind OpenAl. The #2 position is more
durable than the #3- #5 positions because enterprise customers actively seek OpenAl alternatives to diversify vendors,
ensure regulatory compliance, and gain pricing leverage. Anthropic's safety-first positioning resonates with regulated
industries; 8 of the Fortune 10 are now Claude customers (per Anthropic Series G announcement, February 2026). This
structural moat is evidenced by the customer concentration data: 300,000+ business customers account for ~80% of
revenue, and 7x growth in $100K+ accounts year-over-year demonstrates rising lifetime value specifically within the
enterprise segment. xAl (Elon Musk) and Cohere lack the safety positioning and the capital base to match Anthropic's
enterprise penetration trajectory.

2. Claude Code: A $2.5B+ ARR Vertical Engine With Defensible Moat

Claude Code, launched February 2025, reached $2.5B annualized revenue by February 2026 and has more than doubled
since the start of 2026, according to Anthropic. This is the fastest revenue ramp of any Al vertical product to date. The
strategic significance is twofold: (1) Claude Code creates a developer-first distribution channel that monetizes API
consumption while building proprietary developer workflows that compound over time, and (2) it directly competes with
GitHub Copilot (Microsoft) and OpenAl Codex, capturing share in the $S30B+ developer tools market. Enterprise users
represent more than half of Claude Code's revenue. This product has contributed to a $2 trillion selloff in software stocks
since its launch, as investors realized Al coding tools could disrupt the SaasS layer.

3. Capital Base and Strategic Investor Alignment as Competitive Moat

Anthropic has raised $72.3B+ across 18 funding rounds with 90 investors. The strategic investor base is a competitive moat
in itself: Amazon ($8B total commitment) provides AWS distribution and compute; Google (across multiple rounds)
provides GCP and TPU access; GIC and Coatue (co-leads of Series G) provide institutional credibility; Microsoft and Nvidia
participated in Series G specifically to secure compute access; Salesforce, BlackRock, Blackstone, Qatar Investment
Authority, MGX, Sequoia, Founders Fund, and Accel round out the investor base. This level of strategic alignment exceeds
OpenAl's (which is heavily Microsoft-dependent) and is unmatched among other foundation model competitors. The $25-
30B+ committed capital provides 3-5 years of training compute runway at current burn rates.
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4. Active IPO Preparation: Listing Likely Within 12-18 Months

IPO timing is a near-term catalyst, not vague optionality. Anthropic engaged Wilson Sonsini Goodrich & Rosati (Silicon
Valley's pre-eminent IPO law firm) in 2025 specifically to advise on the listing process, per multiple sources reported by
Reuters and Bloomberg. While CCO Sasha de Marigny stated in December 2025 there were 'no immediate plans to go
public,’ that posture has shifted materially: TechCrunch (April 30, 2026) reports Anthropic is raising 'what is likely to be its
last private round before going public,' with sources confirming public listing is anticipated 'later this year' or in 2027.
Three signals reinforce the timeline. First, the rumored Series H at $S50B / $850-900B+ is structured as a final pre-IPO
round; the May 2026 board meeting is expected to make a definitive decision. Second, some early backers (2024 vintage)
are skipping the Series H specifically to wait for IPO liquidity, indicating internal expectation of imminent listing. Third, the
recent CFO hire, Krishna Rao (the former Airbnb CFO who led that IPO), signals public-company readiness. For private
market investors, the calculus is whether Series H pricing (22-30x current ARR) leaves enough upside to IPO pricing
(modeled at 12-15x on a much larger ARR base, producing a $1.0-1.5T exit) to justify the 12-18-month hold plus the
customary 6-month post-IPO lock-up.

Funding History
Date Round Amount Raised Post-Money Val. Lead Investors
Jaan Tallinn, Skype co-
May 2021 Series A $124M Undisclosed P
founder
. Sam Bankman-Fried
Apr 2022 Series B S580M S4B . .
(FTX), Caroline Ellison
Spark Capital, Google,
May 2023 Series C $450M $4.6B P P &
Salesforce
Google ($2B initial
Sept 2023 Late Stage VC S2B (Google) Undisclosed & (?‘
commitment)
Amazon (cumulative
Mar 2024 Late Stage VC $2.75B $18.4B
$4B), Google
. Amazon ($4B
Aug 2024 Late Stage VC $4B (Amazon) Undisclosed .
incremental)
. Lightspeed, GIC, General
Mar 2025 Series E $3.5B $61.5B
Catalyst
ICONIQ, Fidelity,
Sept 2025 Series F $138 $1838 , y
Lightspeed
. Coatue, GIC; +MSFT,
Feb 2026 Series G $308 $380B o
NVDA participation
. TBA (closing within 2
May 2026 Series H (rumored) ~$50B ~$850-900B

weeks)

Source: Tracxn (90 investors total), Anthropic press releases, TechCrunch (April 30, 2026), Sacra.

Analyst: Q. Chua | Private Market Memo | Date: May 3, 2026 Page 4



Revenue and Valuation Trajectory

Annualized Revenue

(ARR) YoY Growth Post-Money Valuation Implied Multiple
Dec 2023 ~$0.2B n.m. $18.4B (Mar 24 round) 92x
Jul 2024 ~$0.5B 150% (annualized) $18.4B 37x
Dec 2024 $1.08 400% YoY ~$25B (secondary) 25x
Mar 2025 $2.5B 1,150% YoY $61.5B (Series E) 25x
Jul 2025 $5.0B 900% YoY ~$120B (secondary) 24x
Sep 2025 $7.0B n.m. $183B (Series F) 26x
Dec 2025 $9.0B 800% YoY ~$280B (secondary) 31x
Feb 2026 $14B (per CFO) 1,400% YoY $380B (Series G) 27x
Mar 2026 S30B (Sacra est.) 1,400% YoY $380B 13x
Apr 2026 $30-40B n.m. ~$850-9ogB (rumored 22-30x
Series H)

Source: Sacra research, CNBC (Feb 12, 2026), TechCrunch reports, Anthropic announcements. Multiple = Valuation / ARR.

The trajectory shows revenue compounding faster than valuation through Series G, then a sharp valuation re-rating with
Series H. The implied revenue multiple compressed from 27x to 13x as revenue grew from $14B to $30B between February
and March 2026, then expanded back to 22-30x, as reflected in the Series H pricing, which reflects expected continued
growth. For a comparable benchmark: OpenAl closed a Series at $852B post-money in February 2026 on approximately
$13B annualized revenue (66x multiple). Anthropic at 22-30x is meaningfully cheaper than OpenAl on revenue, but the

implied growth expectations are aggressive.

Key Milestones (Selected)

Date Milestone

Mar 2023 Claude API public launch

Sep 2023 Amazon's initial $4B investment commitment

Mar 2024 Claude 3 family launch (Opus, Sonnet, Haiku)

Jun 2024 Claude 3.5 Sonnet release

Feb 2025 Claude Code public launch

Sep 2025 Series F at $183B post-money valuation

Nov 2025 Microsoft and Nvidia announce $5B and $10B commitments
Dec 2025 ARR reaches $9B (8 of Fortune 10 = customers)

Feb 2026 Series G closes at $380B; Claude Opus 4.6 / Sonnet 4.5 launch
Mar 2026 ARR reaches $30B annualized

Apr 2026 Coefficient Bio acquisition (drug discovery)

Apr 2026 Claude Opus 4.7 release; Series H talks at $850-900B
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Market Opportunity and Competitive Landscape

Al Foundation Model Market: $200B+ TAM by 2030

The foundation model market is projected to expand from approximately $40 billion (2025) to $200 billion-plus by 2030, a
38% compound annual growth rate. This expansion is driven by enterprise Al adoption (currently, <5% of enterprise
workflows are Al-augmented), agentic Al applications (autonomous task execution rather than prompt-and-response), and
vertical-specific deployments (healthcare, legal, financial services). The market structure is consolidating around 4-6
frontier model providers with sufficient compute access to train next-generation models. Capital intensity is the structural
moat: each new frontier model generation costs $500M-$2B+ in training compute, creating natural barriers to entry that

favor incumbents with deep capital backing.

Competitive Position

Company Founded Latest Val. ARR Estimate Strategic Focus

$380B (rumored $850-

Anthropic 2021 9008) $30-40B Safety-first, enterprise
OpenAl 2015 $852B (Feb 2026) $13-15B Consumer + enterprise
Google DeepMind / o .

Gemini 2014/2023 (within Alphabet) Embedded in GCP Integrated platform
XAl 2023 $200B+ (rumored) <$1B Twitter/X integration
Meta Al / Llama 2013 (within Meta) Open source Open-weight strategy
Cohere 2019 ~$5.5B (2024) <$200M Enterprise B2B focus
Mistral Al 2023 ~$6B (2024) <$500M European, open weights
DeepSeek 2023 Private (China) Open source Cost-efficient training

Source: Public funding announcements, Sacra estimates, company filings. ARR estimates approximate.

Anthropic vs OpenAl: The #1 vs #2 Dynamic

OpenAl has approximately 600M weekly active users (consumer-led growth) and $13-15B ARR with 60-65% of revenue
from consumer subscriptions. Anthropic has approximately 30M weekly users but $30-40B ARR with 80% enterprise
concentration. The two companies are pursuing materially different go-to-market strategies, resulting in distinct unit
economics, customer profiles, and defensibility. Anthropic's enterprise concentration and gross-basis revenue reporting
through cloud channels produces higher absolute revenue but lower margin per customer. OpenAl's consumer base builds
brand recognition but exposes the company to volatility in ChatGPT-style usage. Both will likely be standalone public
companies within 18-24 months, with Anthropic positioned as the enterprise-grade choice and OpenAl as the

platform/consumer leader.
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Variant View and Structural Moat Analysis

Bears argue Anthropic is a venture bubble priced at unsustainable multiples that will compress when Al capex normalizes.
Our view is that the durability of Anthropic's enterprise positioning and its strategic investor base create a moat that pure
financial valuation analysis underestimates. The right question is not whether the $850-900B implied Series H valuation
makes sense as a single static number, but whether Anthropic can compound revenue at 200-300% YoY through FY27-FY28

to bring the multiple in line with a defensible IPO-grade business. We unpack the four structural moats below.

Enterprise Customer Lock-In 300,000+ business customers, 8 of Fortune 10. 7x growth in S100K+ accounts YoY.
Enterprise switching costs are real: integrated workflows, fine-tuned models, compliance
audits, prompt libraries. Once Claude is embedded in regulated-industry workflows
(legal, healthcare, financial services), the migration period is 12-24 months, even if a
competitor launches a superior model.

Capital and Compute Access $72.3B raised across 18 rounds with named participants (Amazon, Google, Microsoft,
Nvidia, GIC, Coatue, BlackRock, Blackstone). Frontier model training requires $500M-$2B
per generation; only Anthropic, OpenAl, and Google have committed capital and access
to compute at this scale. xAl and Meta are well-capitalized but lack Anthropic's
enterprise distribution.

Cloud Distribution Through Claude is available through AWS Bedrock, Google Vertex Al, and Microsoft Azure. This

AWS / Google / Microsoft tri-hyperscaler distribution is unique among foundation model providers; OpenAl is
heavily dependent on Microsoft. Customers gain hyperscaler-native procurement
(existing contracts, billing, compliance), creating an 'easy buy' that competitors cannot
easily replicate.

Safety-First Positioning Constitutional Al techniques and interpretability research create a verifiable safety story
that regulated customers value at premium pricing. EU Al Act compliance, NIST Al RMF
alignment, and domain-specific safety reviews are differentiated from those of OpenAl
and Meta. This is not just marketing - it shows up in pricing power, retention, and
contract sizing.

What Would Invalidate the Thesis (Tail Risks)

Three scenarios would meaningfully damage our PROCEED recommendation. First, a step-function open-source release
(Llama 5, DeepSeek R3) reaching parity with Claude Opus on enterprise benchmarks would compress Anthropic's pricing
power and decelerate ARR growth. Second, a major safety incident (e.g., model misalignment, prompt injection in a
regulated context, or user harm) would undermine the safety-first positioning and trigger regulatory scrutiny. Third, an
aggressive Microsoft response that deepens OpenAl's exclusivity within Azure could limit Anthropic's enterprise channel
access. We monitor these signals quarterly. Even in adverse scenarios, the existing $72.3B capital base and 300,000+

enterprise customers provide meaningful downside protection.
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Valuation Framework

Private-market Al valuation is fundamentally different from public-equity valuation. Traditional DCF and EBITDA multiples
do not apply because Anthropic is operating with significant negative free cash flow (due to training compute and team
scaling). The relevant frameworks are revenue multiples vs growth peers, comparable transactions (private and public),

and discounted exit value to IPO. We evaluate each below.

Method 1: Revenue Multiple vs High-Growth Public Al Peers

Reference Point ‘ ARR / Revenue Multiple Implied Anthropic Val.
AVGO (Al semis, low-multiple) S64B 11x EV/Sales $330-440B at 11-15x
NVDA (Al compute leader) $165B 19x EV/Sales $570-760B at 19-25x
Public software median varies 8-12x EV/Sales $240-480B at 8-16x
OpenAl (Feb 2026 round) $13-15B ARR 60-65x $1.8-2.6T applied to $30B
Anthropic Series G (Feb 2026) $14B ARR 27x $380B (transacted)
Anthropic at $30B ARR n.a. 13x post-Mar 2026 $380B (current)
Anthropic Series H rumored $30-40B ARR 22-30x $850-900B (rumored)

Source: Bloomberg consensus, public company filings, Sacra. Multiples reflect April 2026 levels.

Anthropic's Series G at 27x ARR was already at the high end of public Al multiples but justified by 1,400% YoY growth. The
Series H at 22-30x ARR (depending on whether revenue is at the low or high end of the $30-40B range) is more reasonable
on a growth-adjusted basis. OpenAl at 60-65x ARR is an outlier driven by ChatGPT brand recognition; we view this as
overpriced and not a fair comparable.

Method 2: Discounted IPO Exit Value

We model an IPO 12-18 months out at $1.0-1.5T valuation, assuming continued ARR growth to $50-70B by IPO and a
multiple compression to 15-25x at IPO (driven by base scaling). Discounted at a 25-30% IRR (private market risk premium),
this implies a fair Series H price of $700-9008B, in line with the rumored range. The framework supports the thesis that

Series H is reasonably priced relative to expected exit, with 30-50% potential upside to IPO, assuming strong execution.

Method 3: Strategic Investor Implied Valuation

Microsoft committed S5B, and Nvidia committed $10B in November 2025 specifically to participate in Series G at $380B;
both are sophisticated strategic investors with proprietary information. The Series H demand exceeding $50B at $850-900B
with multiple preemptive bids indicates strong institutional conviction. While strategic investors have non-financial
motivations (compute access, distribution), the fact that pure financial investors (Coatue, GIC) led the Series G round
validates the multiple.
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Management Team

Dario Amodei, CEO and Co-Founder

Former VP of Research at OpenAl (2017-2020), where he led the development of GPT-2 and GPT-3 along with the team's
safety research. PhD in computational neuroscience from Princeton, undergraduate at Stanford. Co-authored the
foundational papers on Constitutional Al, scaling laws, and interpretability research that define Anthropic's technical

approach. Recognized as one of the most influential Al researchers of the past decade.

Daniela Amodei, President and Co-Founder
Former VP of Operations at OpenAl (2018-2020). Operating leader behind Anthropic's hiring, policy, and culture. Has
overseen Anthropic's growth from 7 founding employees to 1,000+. Background in policy and operations at Stripe and the

Open Philanthropy Project.

Tom Brown, Chief Compute Officer
Co-founded Anthropic in 2021 with Dario and Daniela. Former lead author of the GPT-3 paper at OpenAl. Architect of

Anthropic's compute infrastructure relationships with AWS, Google, and Microsoft.

Sam McCandlish, Chief Scientist
Former lead researcher at OpenAl on training scaling laws. PhD in theoretical physics from Stanford. Drives Anthropic's

foundational research agenda, including Constitutional Al and interpretability.

Mike Krieger, Chief Product Officer
Co-founder of Instagram (acquired by Facebook for $1B in 2012). Joined Anthropic in 2024 to lead product strategy across
Claude.ai, API, Code, and enterprise products. Brings consumer product scale expertise.

Krishna Rao, CFO (since 2024)
Former CFO at Airbnb (2020-2023), where he led the IPO process. Earlier finance roles at Walmart Global eCommerce and

McKinsey. Brings public company readiness and capital markets expertise.
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Key Risks (Private Market Specific)

1. Liquidity Risk and Hold Period

Private equity in pre-IPO companies has limited liquidity. Even with a rumored IPO within 12-18 months, lock-up periods
post-IPO typically extend exit by 6-12 months. Investors must be prepared for 3-5 year holds. Secondary market access
exists, but at variable pricing.

Mitigant: Anthropic's IPO preparation (with Wilson Sonsini engaged) and its strategic investor base reduce the probability

of an IPO delay relative to other late-stage Al companies.

2. Valuation Mark-Down Risk

Series H at $850-900B is a 130%+ premium to Series G. If subsequent rounds or the IPO price come in below this level
(because of a broader market sell-off, a shift in Al sentiment, or specific Anthropic execution issues), Series H investors face
markdown risk.

Mitigant: 27x ARR is reasonable on a growth-adjusted basis; absolute valuation risk is lower than for pure consumer-tech
Al like xAl.

3. Compute Cost and Margin Profile

Anthropic operates at significant cash burn driven by training compute and team scaling. Path to GAAP profitability is at
least 24-36 months out. Margin profile depends heavily on whether per-token pricing can sustain as compute costs decline
(Hardware advances, custom silicon).

Mitigant: Strategic investors (Amazon, Google, Microsoft, Nvidia) provide compute at preferred pricing.

4. Regulatory and Safety Incident Risk

Al regulation is in flux globally (EU Al Act, US executive orders, China regulations). A major safety incident or regulatory
enforcement action could significantly impact Anthropic's commercial trajectory.

Mitigant: Anthropic's safety-first positioning and Constitutional Al techniques are specifically designed to satisfy regulatory

frameworks; we view this as a moat rather than a risk.

5. Pentagon Supply-Chain Risk Designation (NEW: April 2026)

The Pentagon has designated Anthropic a supply-chain risk, requiring defense contractors to cut ties with the company.
The designation stems from Anthropic's usage-policy restrictions (which limit certain military and intelligence applications
of Claude) and has already cost Anthropic a $200M defense contract. Prohibitions are scheduled to take effect June 30,
2026. The Pentagon is actively developing alternatives, likely to include in-house solutions and partnerships with OpenAl
and Palantir. This could meaningfully limit Anthropic's access to government- and defense-adjacent enterprise customers
(an estimated $5-10B revenue opportunity over the next 3-5 years).

Mitigant: The Federal/defense vertical currently accounts for a small share (under 5%) of total revenue; Anthropic's
deliberate policy stance is consistent with its safety-first brand identity, which underpins enterprise pricing power in
regulated commercial verticals (healthcare, financial services, legal). The trade-off is intentional, not accidental, but the
loss of optionality is real and worth monitoring closely through the June 30 effective date.
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6. Competition From Open-Source and Hyperscaler-Owned Models
DeepSeek R1 (China), Llama 5 (Meta), and Gemini 3 (Google) are open or open-weight competitors that could compress

Anthropic's pricing power if performance parity is reached.

Mitigant: enterprise customers prioritize reliability, support, and audit trails over raw model performance, structurally

favoring API-only commercial vendors over open-source for regulated workloads.

Exit Scenarios

Scenario Hold (mo) Exit Val. MOIC Gross IRR Prob.

Bear: delayed IPO +
multiple 24 $800B 0.94x (3.0%) 20%
compression

Base: 18-month IPO

18 $1,200B 1.33x 21.1% 55%
at 12x ARR
Bull: faster IPO at

12 $1,920B 2.02x 102.1% 20%
16x ARR
Tail: M&A or

36 S600B 0.67x (12.6%) 5%

extended hold

Source: Analyst scenarios. Methodology in companion Anthropic_IRR_Model.xIsx. Probability-weighted gross IRR: ~31%, net of 20% fund carry:
~25%.
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Investment Highlights Summary

Below are the five investment highlights that underpin our PROCEED recommendation for qualified private market
investors with capacity for illiquid 18-36 month holds.

(1) Hyper-Growth Enterprise Revenue Engine

$30-40B annualized revenue growing approximately 1,400% YoY, with 80% enterprise concentration and 8 of Fortune 10 as
customers. Claude Code at $2.5B+ ARR doubling in 2026 alone. This is one of the fastest revenue ramps in software
history.

(2) Structural #2 Position with Differentiated Enterprise Story

Anthropic is firmly the #2 foundation model provider behind OpenAl. Enterprise customers actively seek alternatives to
OpenAl for vendor diversification, regulatory compliance, and pricing leverage. Safety-first positioning resonates with
regulated industries.

(3) Tri-Hyperscaler Distribution + Strategic Investor Alignment

Claude is available through AWS, Google, and Microsoft (unique among foundation model providers; OpenAl is Microsoft-
only). Strategic investors include Amazon ($8B+), Google, Microsoft, Nvidia, GIC, and Coatue, providing both capital and
distribution.

(4) Active IPO Preparation, Listing Within 12-18 Months

Wilson Sonsini engaged for IPO process advisory. Krishna Rao was hired as CFO specifically for public company readiness
(former Airbnb CFO who led that IPO). Series H structured as final pre-IPO round; 2024-vintage investors skipping Series H
to wait for IPO liquidity. Listing anticipated 'later this year' or 2027 per April 2026 reporting. Target IPO valuation $1.0-1.5T
at 12-15x ARR.

(5) Defensible Moats Across Product, Distribution, and Capital

Enterprise customer lock-in, tri-hyperscaler cloud distribution, $72.3B capital base, safety-first positioning, and Claude
Code vertical engine combine to create defensible moats that competitors cannot easily replicate.

PROCEED | Series H at $850-900B | Hold 18-36 mo | Base IRR 21% | Prob-Weighted IRR ~31%

Disclaimer: This memo is for informational and educational purposes only and does not constitute investment advice or a recommendation to buy, sell, or hold any
security. Projections are estimates based on publicly available data and analyst assumptions. Past performance does not indicate future results. Consult a
qualified financial advisor before any investment decision.
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