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DATE COUNTRIES MAJOR EVENTS CONSENSUS PREVIOUS
GDP (QoQ) (Q3) 0.4%
Japan
GDP (YoY) (Q3) 1.4%
16-Nov-26
Thailand GDP (YoY) (Q3) 1.9%
India WPI Inflation (YoY) (Oct) 11.39%
17-Nov-26 UK Unemployment Rate (Sep) 4.7%
Germany German ZEW Current Conditions (Nov) 0.8%
US Retail Sales (MoM) (Oct) 0.8%
18-Nov-26 CPI (YoY) (Oct) 4.0%
EUROPE
Core CPI (YoY) (Oct) 0.6%
US Housing Starts (MoM) (Oct) -5.2%
Philadelphia Fed Manufacturing Index (Nov) 20.9
19-Nov-26 US
US Leading Index (MoM) (Oct) 0.0%
Japan National Core CPI (YoY) (Oct) 2.1%
20-Nov-26
China China Loan Prime Rate 5Y (Nov) 3.50%
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Al Boom at a Crossroads : Blue Sweep Lﬁuﬂawmﬁmﬁa Al ?
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FIGURE 1 FIGURE 2
Al / DATA CENTER REVENUE EXPOSURE Moratoriums Hit New Builds; Up to 30 GW at Risk in 2028
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Al Boom at a Crossroads : Anthropic IPO wmﬂaﬂutmmmuwu Al mnuua‘vju )

ns IPO 289  Anthropic IﬂlﬂL‘]JUL‘V\IEJ\‘imﬁﬁ”mJ‘VMﬂi\‘]I‘MﬂJ ttma::t/toumﬁttéauimta%’wt‘ﬁwqumm/tﬁtmmamw
(Convertilole Notes) LY ULBNTU amatﬁu“[ummwaﬂwﬁwa Iﬂ&lm"’tﬁuﬂﬁumﬁa NNUBULRTLSNS Compute BN
aat/tumo\taﬂmmutm ‘1/N Google, NVIDIA, AI\/ID Broadcom, Microsoft, Micron waz TSMC el Anthropic L?Jm\‘lmu‘t/lu
Ltaimxtaﬁwwumu LR UAT M9 BauanEiANLSHnaNaszezeny SRR nedulnaas Al azasns
wamautmuﬂuwumwumd{u wazlassuanudssnnaalaniniiain

b3 Anthroplc mwtﬂmmiﬂamﬁmm ttmNuawumaﬁmwmettaNuammmﬁmmumu t/tﬂt/maqw\twmumu
AMyuan M9 IPO "V\‘i‘m‘dLt/\lﬂJﬁ”l‘LA‘VluLLa"’aﬂﬂ“ﬁ‘V\l\‘t‘V\l“l‘Viull“l\‘]ﬁ?l‘u aenlafim uoawuwmmmwamuttt/tumomumaat/tu
(ROE) mmmsmttﬁ\tﬂmﬂmm%tﬁﬂ Lt/\l'i“l”ﬂﬁl,‘l/\lll‘t/luua ttﬁaqmutﬂumumﬂtﬁmuvutttntn/tut/l fsz”t/tmIﬁm\f[mmtmﬂmmw
UNIFEUINN Mega Technology IPO awmoum ROE [u%NL?J’mmﬂI AMUARNUEEITTEZENY P Microsoft, Google La
NVIDIA tmmmmtmwoﬁﬂwwmiattm 20Uzfi Meta & ROE ¢hlull IPO flauiiuTustsunnlunaidoin 81 Amazon uas
Tesla mo\ﬂtstamt/tmaﬁmuwmmﬂmwomﬂttJumﬂ ttamﬂtﬁmummmmwumﬂmamamw‘%ﬂ’mﬁﬁi@matmﬂm L3 ENES
mlslA laiann ttmmawuowma\ﬁotﬁa’ttJtJm'tmﬁtm‘u AR tﬁaautﬁumammmumwm

LH Bank Advisory W8N Anthropic IPO am{amattaemmmmamﬂm 3 1Useme Usznsusn msAulaGuas s
334 snale 9 Wauwanil 2569 wuin 1,206% YoY wlu $33. 24B 8z Adjusted Operating Income FUUIn $4.08B wé
a\tma\tt/\lawmmmmﬁaam\‘mettatﬁuamitﬁmutquaqt/tu Uszn1sNgas IPO mat‘wuamwoam A lulRannsyazezeny N
awomn IPO uwag Private Placement 577 $84. 6B WNYUNNNTE Compute 12 Wauusn? $70.7B Uszangd 1.2 Wi waes
maﬁo\ﬁmf%’#waouttaemﬁwiuomﬂm Jszn1sas mumummumwommu ROE UarANUANAZENTIAYAY wiingulas
Convertible Notes maaﬂm’mmumuw’mﬂ’ﬁﬁ'ﬁwamtﬁu mmummmﬁaﬂﬂo\t GAAP Net Loss $104.04B LA TUV LN
PO 517 $108.1B tmitmmmtmlﬁat/to $10B Iuﬁ 2570 %ll ROE sNUsuUAg UL 8.8% wazfiadinmlssy $35B Fwaz
IndiAee ROE 284 Google ¥ IPO 20us#l Meta @uiiy ROE a0 0.6% iU 30.2% Uil 2568 aznauinnisasis
NARBULNUABYIBAN

uanING URFNYY Anthropic aq,t/toummmmm\tmomemﬁm‘[uammmﬁmmm ynmlsiuTuldiuaumanie s
t/mm%ttmsmttﬁﬁﬂmmmmmﬁmuamam (Valuation Derating) ttt'ﬁ’mimé’\ttmu‘l:mtttt\tttﬂw Imatewmuamﬁwmumu Compute
awaw&mmoﬂmwmum ttmwmmattmttumaﬂmuma’m’moﬂﬁttawmmamwaamoﬂa

Al LH Bank Advisory 1aNin Anthropic tt/tm”fmma\tt/tw/ﬁummtama\ttta”aamaqa”a”mﬁm leAsngnaIu

NV ULREARAIL Compute Utilization, Operating Margin W&z Free Cash Flow atlndda mazmadvinges Al fieseens
Fenlaiiiesna wnusemlyanunsasumadulndumlouas wameuttmum@wmﬂumua\mu

Anthroplc owes its suppliers up to 161x the stock they buy Low ROE vs. Time to Frist Profitable year
eeeeeeeeeeeeeeeeeee ing $26bn of Anthropic stock at the $74 midpoint. Red badges show what Anthropic owes each one as ROE = net income / avg. equity, fiscal-year basis. N/M = negative equity; n/a = not harmonized.
multiple of the stock i tttttt
ROE at listing Time to first profitable year
TTTTTTTTTTTTTTTTTTTTTTTTTTTTT
i il i T ] ) i ) i 28.2% Profitable at IPO
Google @ € BROADCOM @ B Micros oft A7 AMDI s Microso ft (1986) - A
Buys $10bn of stock Buys $1bnof s Buys $1bn of stock Buys $2.5bn of stock
Owed $121.3bn+ for cloud Owed $161. 2b ofre Owed $47.2bn+ Spend expected $20bn+ Google (2004) - 27.7% Profitable at IPO
to July , used or not; plus on five-year equipment leases; to June , used or not; the $2.5bn counts toward the $5bn
$125bn to $150bn of TPUs from 2028 part sold on to financing vehicles up to $49.2bn of stock AMD committed to buy
i | ! | j 4 NVIDIA (1999) I 11.3% Profitable at IPO
I | T Meta (2012) Meta: 0.6% — 30.2% (2025) 0.6% Profitable at IPO
\ 4 v \ 4 v SpaceX (2026) -132.8% n/a (FY2024 profit, FY2025 loss)
amazon .
A\ Anthropic :
Owed $110bn+ $26bn of stock from 7 suppliers, Buy $59.3bn of stock
— sedornobcaiibyy 20 | ek 30% of the new shares 801Tm new heres at $74
ttttttttttttttttt -day average price e 2 $900.9bn of committed spend, Owed nothing Tesla (2010) N/M _ 10 yrs
e $2 is 2.9% of it
. Uber (2019) n/a T R
$85.9bn owed to Nscale
and Lambda, on Nvidia GPUs : Airbnb (2020) n/a - 2 yrs
) AN . ) . —200 —100 0 0.0 2.5 5.0 7.5 10.0 12.F
<31 NVIDIA Jicron ts"mc ROE in listing fiscal year (%) Years from IPO to first profitable year
$10 f stoc Buys $ f 2L
Nod o ct disclosed No con disclosed Buys $0.5 f
its GPUs run the $44.6bn Anthropic owes Nscale memory inside the chips No con d lo d
and the $41.3bn it owes Lambda makes the ch ips
L J ik 4 4 J R
BBBBBBBB , NO DIRECT CONTRACT DISCLOSED —P stock bought at the IPO price »owed by Anthropic, width = $ Anth roplc ° ngh grOWth, but ROE WIII Take Years
At ~$1.4tn FDV: P/S 31.6x annualized 9M revenue, P/B 13.0x pro-forma equity. lllustrative, not consensus.
M Stock purchase W Contract / lease
2027 ROE on $108bn pro-forma equity Revenue needed for $1.4tn at 30x P/E
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