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OpenAl HIBGIRAER R &) B TEERER ) 19228 - 2019 4F Microsoft A% US$1B #
B4 S Azure EBAEBRHEELEE ; 2023 577 M multiyear » multibillion-dollar » &
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SoftBank My 2025 452 %8 18 ~ > SoftBank Wil & & US$30B =7 HFEHFE A
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LOI ; AMD 6GW fif k&% 160M AL ~ [t 2 EH BEFAIMHERE ; Broadcom 10GW 7 S 7 45 6
M A1 ; AWS US$38B ZFERHJIKGE © [S07] [S08] [S09] [S10] ELLi@RR » MLIERG Al AL
AR E N ~ RS AL PRy 2R At - BN F] BRI b BLE ) BRI R M AA TR SR AR o

6 /30


https://news.microsoft.com/source/2019/07/22/openai-forms-exclusive-computing-partnership-with-microsoft-to-build-new-azure-ai-supercomputing-technologies/
https://blogs.microsoft.com/blog/2023/01/23/microsoftandopenaiextendpartnership/
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https://www.aboutamazon.com/news/aws/aws-open-ai-workloads-compute-infrastructure
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Amazon 2023-2024 F/e52k US$4B #& » 2024 BN US$4B » HEF &% US$8B ;
AWS [l /2 Anthropic B ZE ik BEFIBREFE - [S19] [S20] 2026 FEATEE—D K  An-
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https://openai.com/index/announcing-the-stargate-project/
https://www.aboutamazon.com/news/company-news/amazon-anthropic-ai-investment
https://www.aboutamazon.com/news/aws/amazon-invests-additional-4-billion-anthropic-ai
https://www.anthropic.com/news/anthropic-amazon-compute
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MR E R > X ZEE 5 independent third-party demand 8 E.ARHE,/BLIERA (% affiliated
demand °

Anthropic fJ 2025 Series E % US$3.5B -~ post-money US$61.5B ; Series F %
US$13B ~ post-money US$183B ; 2026 Series H % US$65B ~ post-money US$965B
Series H B /7R ELE US$15B Jeai&#E hyperscaler investments » [FE AAEHE Series H
US$65B ¥ NVIDIA s US$10B ~ Microsoft &5 US$5B FEB R EIAHENM o [S22] [S23]
[S24] Anthropic [FFfELE Google ~ Broadcom % GW TPU ~ Google Cloud &&= —H &
TPU HEiE#E 1GW ~ Azure US$30B Mk 1GW > DUk US$50B EHERHLKEEE » B
ZEWZ R - [S25] [S26] [S27] [S28]

5.3 OpenAl-CoreWeave : EERAZHEEME

CoreWeave ¥ OpenAl i 2025 F£=EA N4 FIREEM4 US$22.4B : & ¥ US$11.9B »
B A= US$4B #1 US$6.5B © 55— H/E[H CoreWeave A OpenAl ##174) US$350M A%
22> OpenAl [HTiAIRFEZ P B H o [S12] [S13]

CoreWeave [E#& 52 US$2.6B secured delayed-draw facility » 55—/ /A5 HfERIHE
BHRIEAT OpenAl sk FH A ~ RSB B A4 o [S14] B2 A contract-backed
infrastructure finance :

BERA — Alp&EBS . backlog — SITHEEHEAR — GPU /ERHLEE.
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https://www.anthropic.com/news/anthropic-raises-series-e-at-usd61-5b-post-money-valuation
https://www.anthropic.com/news/anthropic-raises-series-f-at-usd183b-post-money-valuation
https://www.anthropic.com/news/series-h
https://www.anthropic.com/news/google-broadcom-partnership-compute
https://www.anthropic.com/news/expanding-our-use-of-google-cloud-tpus-and-services
https://blogs.microsoft.com/blog/2025/11/18/microsoft-nvidia-and-anthropic-announce-strategic-partnerships/
https://www.anthropic.com/news/anthropic-invests-50-billion-in-american-ai-infrastructure
https://investors.coreweave.com/news/news-details/2025/CoreWeave-Announces-Agreement-with-OpenAI-to-Deliver-AI-Infrastructure/default.aspx
https://investors.coreweave.com/news/news-details/2025/CoreWeave-Expands-Agreement-with-OpenAI-by-up-to-6-5B/default.aspx
https://investors.coreweave.com/news/news-details/2025/CoreWeave-Closes-2-6-Billion-Secured-Debt-Financing-Facility-Strengthening-Market-Position-as-AI-Cloud-Leader/default.aspx
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Figure 5: 75845 B | OpenAl-CoreWeave-$R17, NVIDIA o

2026 4 CoreWeave X HifS NVIDIA US$2B HZREZZ W HHE#EHE 5GW &1F ; Jane Street
I3 B4 US$6B EifiZKsh US$1B IHERE ; Meta #E4Y US$21B &M Al cloud capac-
ity e [S16] [S17] [S18] Kt CoreWeave HJJE Pz HA1E demand growth * th7E customer
concentration ~ contract tenor ~ EEFMZ « F|ZE GPU 5&/(H -

5.4 HfthiERAF - BIEEFRAATLEN

XAl W FEE g R+ 2024 Series B US$6B ~ 2024 Series C US$6B ¥ 2026 Series E
US$20B ; ity & & 7 B R i R Ig & & o [S31] [S32] [S33] Mistral AI 2025 Series
C % EUR1.7B ~ post-money EUR11.7B > HH P& L H G ASML % - RREGHBERAF]
L P G 58 1 (L E SV & AR 3 4% o [S34] Cohere 2025 5552 US$500M ° H second close
US$100M -~ [S35] [S36]

Microsoft ¥f UAE [ G42 & US$1.5B Wi BfG/ D BB & H AL > B 77 5 R
US$1B AI developer fund ; G42 &R & BLEA R TERIF A Azure © ‘@2 & AN-Eii
HEER - P E R P -BORE S ) SRS - [S37]

NHEARFHE > EU InvestAl ML EUR200B % public-private mobilization target ’ {4
& EUR20B Al gigafactory fund ; /2 EUR200B C.# ¥+ o [S41] IndiaAl Mission #
# INR10,371.92 crore i #i&] 10,000 FELL E GPU ° [S39] #E Compute Roadmap #7#|
% 2030 = GBP2B - fU& i GBP1B Y AIRR /¥l = GBP750M Y Edinburgh
supercomputer ; FIHAAJEALRRHE RN o [S40]

W[ 75 T 0 Alibaba 28 5 K 3 = 4E £ /0 RMB380B % A Al Fil = Ui 5L i 3% Jifi - [S38]
DeepSeek #%r US$8B MHEEEA (- Hh 2 EM R ENF KPS > A5 E# D 3/5 i
i reported not closed ; FAIH A EE1E o [S47] HEH > DeepSeek ¥f Unitree IPO HY
RMB140.8M SRIEHCE (47 US$20.8M ~ 2.31%) ACHESZRIILERMIG o [548]
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https://investors.coreweave.com/news/news-details/2026/CoreWeave-and-Meta-Announce-21-Billion-Expanded-AI-Infrastructure-Agreement/default.aspx
https://investors.coreweave.com/news/news-details/2026/Jane-Street-Signs-6-Billion-AI-Cloud-Agreement-With-CoreWeave/default.aspx
https://investors.coreweave.com/news/news-details/2026/NVIDIA-and-CoreWeave-Strengthen-Collaboration-to-Accelerate-Buildout-of-AI-Factories/default.aspx
https://x.ai/news/series-b
https://x.ai/news/series-c
https://x.ai/news/series-e
https://mistral.ai/news/mistral-ai-raises-1-7-b-to-accelerate-technological-progress-with-ai/
https://cohere.com/blog/august-2025-funding-round
https://cohere.com/blog/september-2025-funding-round
https://blogs.microsoft.com/blog/2024/04/15/microsoft-and-g42-partner-to-accelerate-ai-innovation-in-uae-and-beyond/
https://digital-strategy.ec.europa.eu/en/news/eu-launches-investai-initiative-mobilise-eu200-billion-investment-artificial-intelligence
https://www.pib.gov.in/PressReleasePage.aspx?PRID=2012355
https://www.gov.uk/government/publications/uk-compute-roadmap/uk-compute-roadmap
https://home.alibabagroup.com/en-US/document-1830678592242057216
https://www.reuters.com/world/asia-pacific/deepseek-resumes-funding-round-seeking-nearly-8-billion-bloomberg-news-reports-2026-08-06/
https://www.reuters.com/world/asia-pacific/deepseek-invests-208-million-unitrees-shanghai-ipo-2026-08-06/
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6 =¥ - backlog BIEZAMZ | FEREHE

Table 4: FE/\FEUL, run-rate BRI #5#%

HiE H i izt JR 4G A HFEFETT At A BRI AR5

OpenAl 2026-03-31 HEk USD 2.0B per US$24.0B company-disclosed monthly revenue; annu- [S06]
month alized mechanically

Anthropic 2026-05-28 run-rate revenue more than USD US$47.0B company-disclosed run-rate [S24]
47B

Microsoft Al 2026-03-31 Al #BFE=BIR more than USD US$37.0B company-defined Al business ARR/run-rate  [S49]

business run-rate 37B

CoreWeave 2025-12-31 ZEEIK USD 5.131B US$5.1B FY2025 reported revenue [S15]

CoreWeave 2025-12-31  &lk backlog USD 66.8B reported backlog [S15]

CoreWeave 2025-12-31  FFIEEH USD 1.229B FY2025 reported [S15]

CoreWeave 2025-12-31 {8 USD -1.167B FY2025 reported [S15]

Baidu Core Al- 2025-12-31 Z2FEEIK RMB 40.0B management Al-native view [S43]

powered Busi-

ness

Baidu AI Cloud 2026-03-31 EFEIL RMB 8.8B Q1 2026 management view [S44]

Infra

FIREERA
o HBWHEME(L ~ ARER run-rate BLEHEE GAAP revenue ifi  « RETHEERIMEMEGTE ; EH5E S HELE 7 | 2R 5 i pg 7 85
FEF—H1E o SR

o BEAEER AL cloud * ERIRZEHESIWE ~ FUEEM ~ FEEH
* backlog U HIFRFEXIRIFLIEE - PNAEERE 2 BB A S $ o FIEERES] o
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https://openai.com/index/accelerating-the-next-phase-ai/
https://www.anthropic.com/news/series-h
https://www.microsoft.com/en-us/investor/earnings/fy-2026-q3/press-release-webcast
https://investors.coreweave.com/news/news-details/2026/CoreWeave-Reports-Strong-Fourth-Quarter-and-Fiscal-Year-2025-Results/
https://investors.coreweave.com/news/news-details/2026/CoreWeave-Reports-Strong-Fourth-Quarter-and-Fiscal-Year-2025-Results/
https://investors.coreweave.com/news/news-details/2026/CoreWeave-Reports-Strong-Fourth-Quarter-and-Fiscal-Year-2025-Results/
https://investors.coreweave.com/news/news-details/2026/CoreWeave-Reports-Strong-Fourth-Quarter-and-Fiscal-Year-2025-Results/
https://ir.baidu.com/news-releases/news-release-details/baidu-announces-fourth-quarter-and-fiscal-year-2025-results/
https://ir.baidu.com/news-releases/news-release-details/baidu-announces-first-quarter-2026-results/
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OpenAl %) US$24B 2 & H US$2B Ll 121 HIEMEIL - SR AFIEE GAAP T ;
Anthropic i US$47B 2 AFHEZEN run-rate ; Microsoft Al business ##i# US$37B
EATEFEM Al 7% annual revenue run rate  [iJE#2 GAAP segment revenue ° [S06]
[S24] [S49]

CoreWeave K T2t EiiARIMABEEE » Al G FETENEAR R EARE - FY2025 revenue
US$5.131B ~ year-end backlog US$66.8B ~ net interest expense US$1.229B ~ net loss
US$1.167B © [S15] @&t #KEL backlog &1 NFER TEAWRIMNC BEF) o Eimé Rl &R
AR 28

EA[O#H ~ Revenue quality — GPU/cloud cost
— energy/data-center cost — financing cost — obsolescence risk.

7 g E S R E bR

BRI | ERBEMRSHEXBES

OpenAl

CoreWeave

Anthropic

AWS

NVIDIA

Microsoft Azure

US Al infrastructure
XAl

Fluidstack / US data centers
Stargate Project
Cohere

Unitree Robotics

The Alignment Project
DeepSeek

Alibaba Cloud and Al infrastructure

0.00 0.02 0.04 0.06 0.08 0.10 0.12
PageRank (fRZSHRZTEEUEER)

Figure 6: PageRank HulvE @ HURBRARTHFUEI S B G 8% - R EER AL e o
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https://openai.com/index/accelerating-the-next-phase-ai/
https://www.anthropic.com/news/series-h
https://www.microsoft.com/en-us/investor/earnings/fy-2026-q3/press-release-webcast
https://investors.coreweave.com/news/news-details/2026/CoreWeave-Reports-Strong-Fourth-Quarter-and-Fiscal-Year-2025-Results/
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Table 5: AWFLAR AT 4O HTR

B Degree Betweenness PageRank
OpenAl 0.197 0.195 0.115
CoreWeave 0.131 0.118 0.104
Anthropic 0.213 0.160 0.061
AWS 0.033 0.025 0.060
NVIDIA 0.049 0.074 0.050
Microsoft Azure 0.033 0.003 0.029
US Al infrastructure 0.016 0.000 0.027
XAl 0.049 0.002 0.027
Fluidstack / US data centers 0.016 0.000 0.024
Stargate Project 0.082 0.054 0.023

|

OpenAl ~ Anthropic ¥ CoreWeave fjREA ~ BBEEFED 2 M - STEARAS HARSH
IO o FUIOMERBEAFIEE - A2 REEET) | CEERE SR - HEIERREN THE 6
HRE - BAVEEEE K IHES - REFRIRHEE R 2/ D EARBILER ] o

8 &st -« ERBIEREMFIE

8.1 HFHMBIRERAIFEMA headline demand

B e E A A E] > B EEA AR SR RIS o ESEFRORIYTREREERY > (HHE SR
IR GRESES AN FR R SR =772 5 o Bk T

ERAE (BRI < 55 =77 WA BUKGE
AR A AR '

BRI R - AR HEFS - AR EER IR -

Independent Demand Ratio =

8.2 HAPRIBHCELRERSAIA

EH offtake AIAESZHF 5-10 EHIFLE » {H GPU &£ 2y ~ ZEKE % A BLHE 35 B AS T Rk 2 AT Rk
5 o HHEEEAME R R ERS#E » B duration mismatch o fEZEHE GPU utilization ~ &/
S ~ ERD AR ~ RIS RIEREE - % F S E B contract termination rights ©

8.3 {h{EH BMIRE T 2 MAIER

frontier model labs At {E A KR EFRERE ~ SRS AL BUR A T35 88 128 B - H B BB i
IR token AlA ~ HEGRAIFHZ « WA G EL ~ BEAUREE ~ BumBLE R E - IR SRETEE A
X E R FFEER o # headline valuation #ZHEL run-rate revenue ~ cash burn * compute
obligations & capex commitments AlERIE ©

8.4 HSREZRIMETRA

EUR200B mobilization target  GBP2B roadmap ~ INR10,371.92 crore approved bud-
get ~ /A US$50B infrastructure program % US$50B equity financing /&R —#t st
& o RRERERHERES/DEE 77 | actual cash funded * equity commitment ~ debt drawn -
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undrawn facility - compute offtake ~ capacity reservation - capital expenditure * govern-
ment budget ~ fund target » public-private mobilization ¥l supplier financing °

9 HRMRHIRREIIRTTSR

1. AR E ST R nEWMEN  ~EERMA ALMA S ihA R 5 i A At ER R

census °

\

2. HERIFEARKBI T HMIEARKR ZER ; %A PitchBook » Crunchbase ~ CB Insights
1% seat/API ’ ti% A cap table 5 data room °

3. AANAFIZE company-disclosed run-rate * #4835 GAAP revenue A ©

4. 225 BB~ BERAMEARZRAESIRYE  HAHEAEEHS ; DeepSeek T REEEFEH
— ~FRFELREREE 25 o

5. HERELHAMIESEE G RBUN 5 1 ER S ~ T BORE AR BB 52 5 Al gE(RAG ; thA &Rl R
JERR - T IEAFRE A EANELE ©

6. MEEHOMMREER I | MG E ERBRA TP SR R o

BRI 7T A4 R B BE multiplex network : SFFENRRE « &% B Bl &A - ﬁ’E?)?
BBUR-C M » {55 centrality ~ #:#f ~ & ~ shock propagation ¥ maturity wall ;
/% 10-K / 20-F ~ {EFHHE ~ ERHD lease BA%E /] PPA > AJfE— L/F@iéfzﬁ{%f%%ﬁiﬁim
stress test °

RAAR R ARE

B TR W EOR T TR R

B REAES REFREIRME P~ B &R BHUSEPE - AR R EE
RETRELIEUR 2 g M i

HEEAMBERTZE MA 10-K / 20-F - E5H7HL #37 maturity wall ~ F S gL
lease ~ PPA B Rl E PR R

ToREEEEE BB =77 BT REgtE  §Ff4 headline demand AYR] £HAH
offtake B JE R M B A R R R
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LUR % PDF WNZOERZARNL o 2% 29 FIE RIS CSV  JSON ; (1] TARETE ) HRFEARM - ALUEHIEER -
Table 6: 52 GERERZE

2 Al EXE S HRAEME

#HZE 2026-08-11

ID RIE — BHEE B 1% DR E AR HIAGIRRE HARR  7EER ~ REEBLHEE Gk

E001 Microsoft — OpenAl Ko & USD 1.0B 2019-07-22 fli¥% : supplier is investor ; IE@N4E . 5/5
equity and compute completed = [S03]
partnership Investment paired with exclusive Azure

supercomputing and commercialization
partnership.

E002 Microsoft — OpenAl 20 Ve RIGTE (BJ7EMH 2023-01-23 &8 : supplier is investor ; B5&N44 . 5/5
follow on equity multibillion-dollar) committed P [S04]
commitment Do not substitute the widely reported

$10B figure for the exact official disclo-
sure.

E003 SoftBank — OpenAl FeE, & USD 7.5B 2025-12-31 % @ openai 2025 41b; BEEMAE . 5/5
equity investment completed = [SO5]

Disclosed retrospectively in SoftBank
completion notice.

E004 SoftBank — OpenAl FEHE, 1 E USD 22.5B 2025-12-31 £ openai 2025 41b; #EMA :  5/5
equity investment SoftBank aggregate own-  completed = [SO5]

ership about 11% after
transaction

E005 Third-party OpenAl co- FRHE K& USD 11.0B 2025-12-31 % : openai 2025 41b; BEEMEE . 5/5

investors — OpenAl syndicated equity completed = [S05]
investment Together with SoftBank tranches, fully

funded aggregate commitment was
$41B.

o
x4
\
/


https://news.microsoft.com/source/2019/07/22/openai-forms-exclusive-computing-partnership-with-microsoft-to-build-new-azure-ai-supercomputing-technologies/
https://blogs.microsoft.com/blog/2023/01/23/microsoftandopenaiextendpartnership/
https://group.softbank/en/news/press/20251231
https://group.softbank/en/news/press/20251231
https://group.softbank/en/news/press/20251231
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ID RIE — BHEE B % SR MGE AR HIAIRRE HARR  7EER ~ REBHERE R
E006 OpenAl 2026 investor &l 12%& USD 122.0B committed 2026-03-31 £ H : openai 2026 round ; &4 : 5/5
consortium — OpenAl committed equity capital committed = [S06]
capital f&i{4 : USD 852B post- Anchored by Amazon, NVIDIA and Soft-
money Bank; Microsoft continued participation.
Individual allocations not disclosed.
E007 OpenAl bank syndicate &%, 58 #USD 4.7B » MREIH  2026-03-31 BB A 5/5
— OpenAl revolving credit undrawn Liquidity backstop; not cash drawn as of [S06]
facility announcement.

E008 NVIDIA — OpenAl LR, &% USD 100B 2025-09-22 ¥ : supplier finances customer ;  5/5
progressive equity A& :10GW letter of intent PSEINAE A [S07]
investment Investment intended to occur progres-

sively as each gigawatt is deployed.

E009 OpenAl — NVIDIA A EAZH KRB 2025-09-22 2% : customer buys from investor ; 5/5
ai systems AR 10 GW letter of intent EIEAE B [S07]
deployment First 1GW targeted for 2H 2026 on Vera

Rubin.

E010 OpenAl — AMD BT A RIGE 2025-10-06 fE R : customer receives equity 5/5
gpu capacity AE 6 GW definitive linked instrument ; E572N44 : 2 [S08]
agreement _agreement Initial 1GW MI450 deployment targeted

for 2H 2026.

E011 AMD — OpenAl Kot & 5% 160M & AMD %3 2025-10-06 3% : supplier grants customer eq- 5/5
equity linked B (EEKEREBERE)  milestone uity upside ; BEMAE © & [S08]
warrant Warrant up to 160 million contingent Tranches vest with deployment, tech-

AMD shares nical/commercial and share-price mile-
stones.

E012 OpenAl — Broadcom  ®J1/Zii A RIGER 2025-10-13 fGF& : strategic supply ; &4 5/5
custom accelerator Z#A&E:10GW announced [SO9]

and networking
agreement

Deployment 2H

2026 to end-2029

i
=
\
l


https://openai.com/index/accelerating-the-next-phase-ai/
https://openai.com/index/accelerating-the-next-phase-ai/
https://openai.com/index/openai-nvidia-systems-partnership/
https://openai.com/index/openai-nvidia-systems-partnership/
https://openai.com/index/openai-amd-strategic-partnership/
https://openai.com/index/openai-amd-strategic-partnership/
https://openai.com/index/openai-and-broadcom-announce-strategic-collaboration/
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ID R — HEEL 7 (% BEHE AR HEL ARG AR E3R ~ REEM FER
E013 OpenAl — AWS BT A USD 38.0B 2025-11-03 fE¥R : cloud provider also investor  5/5
compute purchase committed group ; EEMAE . 2 [S10]
commitment Amazon later anchored OpenAl financ-
ing; compute and capital relations
should be analyzed jointly.
E014 SoftBank — Stargate SVl AL RIGE 2025-01-21 fi§¥R : project sponsor ; EEMNA : 2 5/5
Project financial lead role announced [S11]
E015 OpenAl — Stargate P IR T (& RIGEE 2025-01-21 f&¥% : project sponsor and capacity 5/5
Project operational lead announced user ; BB 2 [S11]
role
E016 Oracle — Stargate Ko & RIGEE 2025-01-21 fii¥8 : supplier is project funder ; ¥ 5/5
Project initial equity announced BINGE 2 [S11]
funder and
technology partner
E017 MGX — Stargate R & RIGE 2025-01-21 BB - 2 5/5
Project initial equity announced [S11]
funder
E018 Stargate Project — US ¥t &4,  USD 500B over four 2025-01-21 X H : stargate 500b_includes_initial 5/5
Al infrastructure planned capital years planned _100b ; BBIN4E © & [S11]
deployment 2025-2029
E019 Stargate Project — US  Efffis EAXH  USD 100B immediate  2025-01-21 % H : stargate 500b includes_initial 5/5
Al infrastructure immediate capital  deployment deployment started _100b ; EENAE : & [S11]
deployment
E020 OpenAl — CoreWeave B/ Ei,/FiH B = USD 11.9B 2025-03-10 ¥ : customer is equity holder ; ¥ 5/5
compute offtake contracted BhngE 2 [S12]
contract
E021 CoreWeave — OpenAl &t K& USD 350M CoreWeave 2025-03-10 fi&¥& . supplier equity to customer; 5/5
stock issuance to  stock issued PEENAE . 2 [S12]

customer

CoreWeave equity issued
to OpenAl

i
x
\
l


https://www.aboutamazon.com/news/aws/aws-open-ai-workloads-compute-infrastructure
https://openai.com/index/announcing-the-stargate-project/
https://openai.com/index/announcing-the-stargate-project/
https://openai.com/index/announcing-the-stargate-project/
https://openai.com/index/announcing-the-stargate-project/
https://openai.com/index/announcing-the-stargate-project/
https://openai.com/index/announcing-the-stargate-project/
https://investors.coreweave.com/news/news-details/2025/CoreWeave-Announces-Agreement-with-OpenAI-to-Deliver-AI-Infrastructure/default.aspx
https://investors.coreweave.com/news/news-details/2025/CoreWeave-Announces-Agreement-with-OpenAI-to-Deliver-AI-Infrastructure/default.aspx
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ID R — HEEL B % BEHE AR HIAIRRE HARR  7EER ~ REBHERE R
E022 OpenAl — CoreWeave #71/Eif, /& A B USD 4.0B 2025-05-01 3R : customer is equity holder ; % 5/5
compute contract contracted BhNAE . 2 [S13]
expansion
E023 OpenAl — CoreWeave &1/ Zi /A &= USD 6.5B 2025-09-25 fii¥& . customer is equity holder ; ¥ 5/5
compute contract contracted BMAE 2 [S13]
expansion Three 2025 OpenAl agreements sum to
up to approximately $22.4B; no separate
cumulative edge is added.
E024 CoreWeave secured 8%,/ 58 USD 2.6B 2025-07-31 i3 : contract backed infrastructure 5/5
lenders — CoreWeave secured delayed closed finance ; BEIN4E . 2 [S14]
draw term loan Proceeds specifically support equipment/
hardware/cloud systems for the OpenAl
agreement.
E025 Senior note investors — &%, /58 USD 1.75B 2025-05-01 BB . 2 5/5
CoreWeave senior notes raised Reported in FY2025 results; date shown [S15]
as 2025 period marker.
E026 Convertible note in- B (B8 #) USD 2.6B 2025-12-31 BBINAE 2 5/5
vestors — CoreWeave convertible senior raised [S15]
notes
E027 CoreWeave revolver &%/ 58 USD 2.5B capacity 2025-12-31 PEIBINAE . A 5/5
syndicate —+ CoreWeave revolving credit available or drawn [S15]
capacity _not_separately
_disclosed
E028 Meta — CoreWeave Y-SV Y #) USD 21.0B 2026-04-09 38 : customer concentration ; % 5/5
ai cloud capacity contracted fn#E 2 [S16]
contract through 2032-12
E029 Jane Street — BB A USD 6.0B 2026-04-15 flE¥2 : customer is investor ; ¥ 5/5
CoreWeave ai cloud purchase committed R [S17]
commitment

i
x4
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https://investors.coreweave.com/news/news-details/2025/CoreWeave-Expands-Agreement-with-OpenAI-by-up-to-6-5B/default.aspx
https://investors.coreweave.com/news/news-details/2025/CoreWeave-Expands-Agreement-with-OpenAI-by-up-to-6-5B/default.aspx
https://investors.coreweave.com/news/news-details/2025/CoreWeave-Closes-2-6-Billion-Secured-Debt-Financing-Facility-Strengthening-Market-Position-as-AI-Cloud-Leader/default.aspx
https://investors.coreweave.com/news/news-details/2026/CoreWeave-Reports-Strong-Fourth-Quarter-and-Fiscal-Year-2025-Results/
https://investors.coreweave.com/news/news-details/2026/CoreWeave-Reports-Strong-Fourth-Quarter-and-Fiscal-Year-2025-Results/
https://investors.coreweave.com/news/news-details/2026/CoreWeave-Reports-Strong-Fourth-Quarter-and-Fiscal-Year-2025-Results/
https://investors.coreweave.com/news/news-details/2026/CoreWeave-and-Meta-Announce-21-Billion-Expanded-AI-Infrastructure-Agreement/default.aspx
https://investors.coreweave.com/news/news-details/2026/Jane-Street-Signs-6-Billion-AI-Cloud-Agreement-With-CoreWeave/default.aspx
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ID R — HEEL 7 (% BEHE AR HEL ARG AR E3R ~ REEM FER
E030 Jane Street — R, & USD 1.0B at USD 109/ 2026-04-15 5 : customer is investor ; BE#EH  5/5
CoreWeave equity investment share committed or A [S17]
Shares priced at $109 _closed per release
E031 NVIDIA — CoreWeave FiE 1&& USD 2.0B at USD 2026-01-26 fiE¥R . supplier finances customer ;  5/5
equity investment  87.20/share announced BB 2 [518]
E032 CoreWeave — NVIDIA  #7/EiH, & A RIS 2026-01-26 2% : customer buys from investor ; 5/5
preferred platform %% :5GW strategic ESEINAE 2 [S18]
and ai factory _collaboration
buildout
E033 Amazon — Anthropic  fgHE %% USD 1.25B 2023-09-25 fi3% : cloud provider is investor ; % 5/5
equity investment completed & : amazon anthropic first 4b ; ## [S19]
hnga - 2
E034 Amazon — Anthropic MR K& USD 2.75B 2024-03-27 2% : cloud provider is investor ; % 5/5
equity investment completed EH : amazon anthropic first 4b ; #7%& [S19]
fngE 2
E035 Amazon — Anthropic iR Y USD 4.0B 2024-11-22 fi§¥& : cloud provider is investor ; ¥ 5/5
follow on equity announced BhngE 2 [S20]
investment Brought cumulative disclosed Amazon
investment to $8B.
E036 Amazon — Anthropic Kot & USD 5.0B today 2026-04-20 53 : cloud provider is investor ; 5/5
equity investment announced % : anthropic_series h contains  [S21]
_15b hyperscaler ; EB&8/M44 : 2
E037 Amazon — Anthropic i Y RE&SN USD 20.0B 2026-04-20 fii¥& : cloud provider is investor ; ¥ 5/5
future equity future commitment ZEN4E : & [S21]
commitment option
E038 Anthropic — AWS Y-SV Y AAA-4EHEHE USD 100B 2026-04-20 ¥ : customer buys from investor ; 5/5
compute purchase “E 5 GW committed PEEINLE . 2 [S21]
commitment 10 years

b}
—
\
N


https://investors.coreweave.com/news/news-details/2026/Jane-Street-Signs-6-Billion-AI-Cloud-Agreement-With-CoreWeave/default.aspx
https://investors.coreweave.com/news/news-details/2026/NVIDIA-and-CoreWeave-Strengthen-Collaboration-to-Accelerate-Buildout-of-AI-Factories/default.aspx
https://investors.coreweave.com/news/news-details/2026/NVIDIA-and-CoreWeave-Strengthen-Collaboration-to-Accelerate-Buildout-of-AI-Factories/default.aspx
https://www.aboutamazon.com/news/company-news/amazon-anthropic-ai-investment
https://www.aboutamazon.com/news/company-news/amazon-anthropic-ai-investment
https://www.aboutamazon.com/news/aws/amazon-invests-additional-4-billion-anthropic-ai
https://www.anthropic.com/news/anthropic-amazon-compute
https://www.anthropic.com/news/anthropic-amazon-compute
https://www.anthropic.com/news/anthropic-amazon-compute
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ID R — HEEL 7 (% BEHE AR HEL ARG AR E3R ~ REEM FER
E039 Lightspeed-led consor- f&tE %% USD 3.5B 2025-03-03 PBINAE 2 5/5
tium — Anthropic series e equity {4 : USD 61.5B post- closed [S22]
money
E040 ICONIQ-led consortium R & USD 13.0B 2025-09-02 B 2 5/5
— Anthropic series f equity {18 : USD 183B post- closed [S23]
money
E041 Anthropic Series H con- Bt %& USD 65.0B 2026-05-28 ZE : anthropic series h contains  5/5
sortium — Anthropic series h equity fti{& : USD 965B post- closed _15b_hyperscaler ; E3&/0 [S241]
money Round total explicitly includes $15B
of previously committed hyperscaler
investments; excluded from cross-edge
sums to -
E042 Anthropic — Google B Eiw A RIGHE 2026-04-06 fiE¥R : multi cloud supply ; B5EM4E : 5/5
Cloud and Broadcom multi gw tpu contracted P [S25]
capacity agreement starting 2027
E043 Anthropic — Google B/ B R BEMEEIT (tens of 2025-10-23 fi§¥R : multi cloud supply ; BE&EM4 : 5/5
Cloud tpu and cloud billions) planned and & [S26]
purchase commitment %A= :1GW _committed Source states well over 1GW and tens of
billions; no arbitrary midpoint assigned.
E044 Anthropic — Microsoft &7 /Zii, & A USD 30.0B 2025-11-18 fi¥& . customer buys from investor ; 5/5
Azure compute purchase AE 1 GW committed PEEINAE [S27]
commitment
E045 NVIDIA — Anthropic M & = USD 10.0B 2025-11-18 {E# : supplier finances customer ;  5/5
equity investment committed subject £ : anthropic series h contains  [S27]
commitment _to_conditions _15b_hyperscaler ; F/EN44 : &
E046 Microsoft — Anthropic fgHE 13& &% USD 5.0B 2025-11-18 ¥ : cloud provider is investor ; 5/5
equity investment committed ZH  anthropic series h contains [S27]
commitment _15b hyperscaler ; E2MN4E : 2

b}
—
\
b


https://www.anthropic.com/news/anthropic-raises-series-e-at-usd61-5b-post-money-valuation
https://www.anthropic.com/news/anthropic-raises-series-f-at-usd183b-post-money-valuation
https://www.anthropic.com/news/series-h
https://www.anthropic.com/news/google-broadcom-partnership-compute
https://www.anthropic.com/news/expanding-our-use-of-google-cloud-tpus-and-services
https://blogs.microsoft.com/blog/2025/11/18/microsoft-nvidia-and-anthropic-announce-strategic-partnerships/
https://blogs.microsoft.com/blog/2025/11/18/microsoft-nvidia-and-anthropic-announce-strategic-partnerships/
https://blogs.microsoft.com/blog/2025/11/18/microsoft-nvidia-and-anthropic-announce-strategic-partnerships/
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ID IR — B 7 (% BEHE AR HEL ARG AR E3R ~ REEM FER
E047 Anthropic — Fluidstack Mg & USD 50.0B 2025-11-12 ¥ : direct infrastructure capex; 5/5
/ US data centers infrastructure announced PEBINAE . 2 [S28]
investment program sites online through
2026
E048 SK Telecom — An- Wk & USD 100M additional  2023-08-15 i ¥& : commercial partner is in- 5/5
thropic strategic equity completed vestor ; BN : 2 [S29]
investment
E049 Zoom Ventures — An-  HRHEI%& RIGEE 2023-05-16 i ¥8 : commercial partner is in- 5/5
thropic strategic equity completed or vestor ; BN : 2 [S30]
investment _announced
E050 xAI Series B consortium f&# 1% #& USD 6.0B 2024-05-26 BEMNAE . 2 5/5
— xAI series b equity closed [S31]
E051 =xAI Series C consortium R 1& USD 6.0B 2024-12-23 fiE¥R © includes chip strategic in- 5/5
— xAI series c equity closed vestors ; FEEINAE : & [S32]
NVIDIA and AMD identified as strategic
investors.
E052 <xAI Series E consortium &t %& USD 20.0B 2026-01-06 ¥R : includes infrastructure strate- 5/5
— xAI series e equity closed gic investors ; B5EMN4E : 2 [S33]
E053 ASML-led consortium  f&#E &% EUR 1.7B 2025-09-09 3 : semiconductor equipment 5/5
— Mistral Al series c equity fti{ : EUR 11.7B post- closed firm is investor ; E&IN4 : 2 [S34]
money No USD conversion imposed; original-
currency amount retained.
E054 Cohere investor consor- A %& USD 500M 2025-08-14 PEIBIAE B 5/5
tium — Cohere equity financing f&{E : USD 6.8B valuation closed [S35]
E055 Cohere second-close R & USD 100M 2025-09-24 ZH : cohere 2025 round ; EE#IN4E : 5/5
investors — Cohere second close equity closed pss [S36]

o
x4
\
/


https://www.anthropic.com/news/anthropic-invests-50-billion-in-american-ai-infrastructure
https://www.anthropic.com/news/skt-partnership-announcement
https://www.anthropic.com/news/zoom-partnership-and-investment
https://x.ai/news/series-b
https://x.ai/news/series-c
https://x.ai/news/series-e
https://mistral.ai/news/mistral-ai-raises-1-7-b-to-accelerate-technological-progress-with-ai/
https://cohere.com/blog/august-2025-funding-round
https://cohere.com/blog/september-2025-funding-round
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E056 Meta — Scale Al R, & %1 USD 14.3B (#iA8#E) 2025-06-13 i3 : customer invests in data sup- 4/5
minority equity {8 : Scale valued above  completed plier ; E5Z8 /N4 : 2 [S46]
investment USD 29B ; Reported 49% Scale first-party release confirms signif-

stake icant investment and valuation >$29B
but not exact amount; exact amount/
stake ‘-

E057 Meta — Scale Al GHE sl RIGEE 2025-06-12 i¥2 : customer invests in data sup- 5/5
expanded commercial announced plier ; EEN4E : 2 [S45]
relationship Separate relationship edge; do not treat

as additional financing.

E058 Prospective DeepSeek ¥ VAHEH % $F USD 8.0B (Z3k#) 2026-08-06 BB 5 3/5
investor consortium —  reported {18 : ¥ RMB 500B target reported not closed Reuters summarizes Bloomberg report- [S47]
DeepSeek fundraising target valuation ing; not a confirmed completed round.

Kept to show current Chinese financing
pipelin---

E059 DeepSeek — Unitree P IR TR (& RMB 140.8M / USD 2026-08-06 fii¥% : model lab invests in robotics  4/5
Robotics strategic ipo 20.8M completed application ; BB : 2 [S48]

placement 2.31% stake

E060 Microsoft — G42 Kot & USD 1.5B 2024-04-15 fiEER : cloud provider is investor ; 5 5/5
minority equity Minority stake and Mi- announced BINGE 2 [S37]
investment crosoft board seat

E061 Microsoft and G42 — B3 GBI USD 1.0B 2024-04-15 BB A 5/5
UAE Al Developer Fund fund support planned [S37]

commitment

E062 G42 — Microsoft Azure 81/ Z,/ & FH RIGFE 2024-04-15 i3 : investee buys from investor; 5/5
cloud migration and strategic PR 2 [S37]
preferred partner _commitment

E063 Alibaba Group — Al- Epgss B/ATH,  F/ RMB 380B (GRIEZ 2025-02-24 i34 : internal corporate capex ; #£% 5/5
ibaba Cloud and Al in- three year capex ‘& USD 53B) planned and nga ;2 [S38]
frastructure program _underway

2025-2028

o
=
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https://www.reuters.com/business/finance/meta-finalizes-investment-scale-ai-valuing-startup-29-billion-2025-06-13/
https://scale.com/blog/scale-ai-announces-next-phase-of-company-evolution
https://www.reuters.com/world/asia-pacific/deepseek-resumes-funding-round-seeking-nearly-8-billion-bloomberg-news-reports-2026-08-06/
https://www.reuters.com/world/asia-pacific/deepseek-invests-208-million-unitrees-shanghai-ipo-2026-08-06/
https://blogs.microsoft.com/blog/2024/04/15/microsoft-and-g42-partner-to-accelerate-ai-innovation-in-uae-and-beyond/
https://blogs.microsoft.com/blog/2024/04/15/microsoft-and-g42-partner-to-accelerate-ai-innovation-in-uae-and-beyond/
https://blogs.microsoft.com/blog/2024/04/15/microsoft-and-g42-partner-to-accelerate-ai-innovation-in-uae-and-beyond/
https://home.alibabagroup.com/en-US/document-1830678592242057216
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ID IR — B 7 (% BEHE AR HEL ARG AR E3R ~ REEM FER

E064 Government of India — AH&EA BUR INR 10,371.92 crore 2024-03-07 BB . 5 5/5
IndiaAl Mission public budget Public-private partnership; approved [S39]

outlay 10,000+ GPUs

E065 UK Government — UK &7,/ &,/ & A B GBP 2.0B 2026-04-23 PEIBINAE . A 5/5
public compute ecosys- public compute committed [S40]
tem budget _roadmap

through 2030

E066 UK Government — Al & &,/ & #H @4 GBP 1.0B 2026-04-23 % & :uk 2b includes airr and 5/5
Research Resource public compute planned _edinburgh ; EEMNAE : & [S40]
(AIRR) expansion

E067 UK Government — Ed- AHEAR BUR &% GBP 750M 2026-04-23 % : uk 2b includes_airr and 5/5
inburgh national super- public capital planned _edinburgh ; BB . & [S40]
computer allocation

E068 European Union / In- NHEAR BUER EUR 200B mobilization 2025-02-11 PG . A 5/5
vestAl — European Al  public private target policy target Not equivalent to EUR200B of already [S41]
ecosystem mobilization target appropriated public cash.

E069 EU AI Gigafactory Fund AH&EARBUR EUR 20B fund 2025-02-11 ZE : eu 200b includes 20b ; B0 5/5
— European Al gigafac- fund target announced SR [S41]
tories

E070 OpenAl — The Align- &) USD 7.5M 2026-02-10 fi§¥8 : industry funds public interest 5/5
ment Project research funding committed research ; BEIN4E . & [S42]

commitment

E071 UK Al Security Institute #72&8 @i GBP 27M 2026-02-10 PEIBINAE A 5/5
and partners — The research fund pool fund_established [S42]

Alignment Project

TEIZRAER


https://www.pib.gov.in/PressReleasePage.aspx?PRID=2012355
https://www.gov.uk/government/publications/uk-compute-roadmap/uk-compute-roadmap
https://www.gov.uk/government/publications/uk-compute-roadmap/uk-compute-roadmap
https://www.gov.uk/government/publications/uk-compute-roadmap/uk-compute-roadmap
https://digital-strategy.ec.europa.eu/en/news/eu-launches-investai-initiative-mobilise-eu200-billion-investment-artificial-intelligence
https://digital-strategy.ec.europa.eu/en/news/eu-launches-investai-initiative-mobilise-eu200-billion-investment-artificial-intelligence
https://openai.com/index/advancing-independent-research-ai-alignment/
https://openai.com/index/advancing-independent-research-ai-alignment/
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Table 8: A JFES% CRBRAIR ID ] BaRLE 4G H )

ID #mE /B EE KR, FAR EHEIA
[SO1] Stanford HAI Inside the AI Index: 12 take- Wre&% /4 2025 global corpo-
2026-04-13 aways from the 2026 report rate and private
Al investment;
US/China private-

investment com-
parison and caveat
on China state-
guided capital.

[SO2] Stanford HAI 2025 Al Index Report - Econ-  #iff%t%% /4 2024 corporate Al
2025-04-07 omy investment and
long-run invest-
ment growth.

[SO3] Microsoft OpenAl forms exclusive com-  $—7/A% / $1B investment
2019-07-22 puting partnership with Mi- 5 and Azure super-
crosoft computing/com-
mercial partner-
ship.
[SO4] Microsoft Microsoft and OpenAl extend #—77/A% / Official release
2023-01-23 partnership 5 states multiyear,
multibillion-dollar
investment but
does not disclose
exact amount.
[SO5] SoftBank Completion of additional invest- (8—77/A% / SoftBank aggre-
Group ment in OpenAl 5 gate $30B; third-
2025-12-31 party $11B; aggre-
gate commitment
$41B; SoftBank
ownership about
11%.
[SO6] OpenAl Accelerating the next phase of %—7 /A% / $122B committed
2026-03-31 Al 5 capital at $852B

post-money; $2B
monthly revenue;
approximately
$4.7B undrawn
revolver.
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https://hai.stanford.edu/news/inside-the-ai-index-12-takeaways-from-the-2026-report
https://hai.stanford.edu/ai-index/2025-ai-index-report/economy
https://news.microsoft.com/source/2019/07/22/openai-forms-exclusive-computing-partnership-with-microsoft-to-build-new-azure-ai-supercomputing-technologies/
https://blogs.microsoft.com/blog/2023/01/23/microsoftandopenaiextendpartnership/
https://group.softbank/en/news/press/20251231
https://openai.com/index/accelerating-the-next-phase-ai/
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ID #EHEY EE LV e S C L
[SO7] OpenAl OpenAl and NVIDIA announce —7/A At/ Atleast 10GW of
2025-09-22 strategic partnership to deploy 5 NVIDIA systems;
10 GW NVIDIA intends to

invest up to $100B
progressively as
deployment oc-

curs.
[SO8] OpenAl AMD and OpenAl announce $F—HAE /] 6GW AMD GPU
2025-10-06 strategic partnership to deploy 5 agreement and
6 GW warrant for up to
160M AMD shares,
milestone contin-
gent.
[SO9] OpenAl OpenAl and Broadcom an- $£—7 %/ 10GW custom ac-
2025-10-13 nounce 10 GW custom accel- 5 celerators/net-
erator collaboration working; deploy-
ment targeted
2H 2026 through
2029.
[S10] Amazon AWS and OpenAl announce $—7iA% | $38B compute
2025-11-03 multi-year strategic partner- 5 commitment.
ship
[S11] OpenAl and  Announcing The Stargate F—7A% /| $500B intended
SoftBank Project 5 investment over
2025-01-21 four years; $100B
immediate deploy-
ment; initial equity
funders and op-
erating/financial
roles.
[S12] CoreWeave IR CoreWeave agreement with $£—7 %/ Compute contract
2025-03-10 OpenAl to deliver Al infrastruc- 5 up to $11.9B and
ture $350M CoreWeave
stock issued to
OpenAl.

[S13] CoreWeave IR CoreWeave expands agreement —7 /A% / September expan-
2025-09-25 with OpenAl by up to $6.5B 5 sion up to $6.5B;
release also identi-
fies a May expan-
sion up to $4B;
cumulative up to
about $22.4B.
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https://openai.com/index/openai-nvidia-systems-partnership/
https://openai.com/index/openai-amd-strategic-partnership/
https://openai.com/index/openai-and-broadcom-announce-strategic-collaboration/
https://www.aboutamazon.com/news/aws/aws-open-ai-workloads-compute-infrastructure
https://openai.com/index/announcing-the-stargate-project/
https://investors.coreweave.com/news/news-details/2025/CoreWeave-Announces-Agreement-with-OpenAI-to-Deliver-AI-Infrastructure/default.aspx
https://investors.coreweave.com/news/news-details/2025/CoreWeave-Expands-Agreement-with-OpenAI-by-up-to-6-5B/default.aspx
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[S14] CoreWeave IR

2025-07-31

CoreWeave closes $2.6B se-
cured debt financing facility

BTN

5

Delayed-draw term
loan tied to equip-
ment/hardware/
cloud systems for
the OpenAl agree-
ment.

[S15] CoreWeave IR

2026-02-26

CoreWeave FY2025 results

BT EE

:Eﬁé»

/5

Revenue, backlog,
interest expense,
loss, property/
equipment, debt
and financing ca-
pacity.

[S16] CoreWeave IR

2026-04-09

CoreWeave and Meta an-
nounce $21B expanded Al in-
frastructure agreement

Long-term Al
cloud capacity
through December
2032.

[S17] CoreWeave IR

2026-04-15

Jane Street signs $6B Al cloud
agreement with CoreWeave

$6B cloud com-
mitment and $1B
equity investment
at $109/share.

CoreWeave IR
2026-01-26

[S18]

NVIDIA and CoreWeave
strengthen collaboration

$2B NVIDIA eq-
uity investment at
$87.20/share and
collaboration to-
ward more than
5GW by 2030.

[S19] Amazon

2024-03-27

Amazon completes $4B An-
thropic investment

Initial $1.25B in
Sep 2023 plus ad-
ditional $2.75B;
AWS primary cloud
provider.

[S20] Amazon

2024-11-22

Amazon to invest additional
$4B in Anthropic

Additional $4B,
taking cumulative
Amazon invest-
ment to $8B; AWS
primary training
partner.

[S21] Anthropic/
Amazon

2026-04-20

Anthropic and Amazon expand
collaboration for up to 5GW

Anthropic commits
>$100B over ten
years to AWS; up
to 5GW; Amazon
invests $5B now
and up to $20B
more.

[S22] Anthropic

2025-03-03

Anthropic raises Series E at
$61.5B post-money

$3.5B Series E.
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https://investors.coreweave.com/news/news-details/2025/CoreWeave-Closes-2-6-Billion-Secured-Debt-Financing-Facility-Strengthening-Market-Position-as-AI-Cloud-Leader/default.aspx
https://investors.coreweave.com/news/news-details/2026/CoreWeave-Reports-Strong-Fourth-Quarter-and-Fiscal-Year-2025-Results/
https://investors.coreweave.com/news/news-details/2026/CoreWeave-and-Meta-Announce-21-Billion-Expanded-AI-Infrastructure-Agreement/default.aspx
https://investors.coreweave.com/news/news-details/2026/Jane-Street-Signs-6-Billion-AI-Cloud-Agreement-With-CoreWeave/default.aspx
https://investors.coreweave.com/news/news-details/2026/NVIDIA-and-CoreWeave-Strengthen-Collaboration-to-Accelerate-Buildout-of-AI-Factories/default.aspx
https://www.aboutamazon.com/news/company-news/amazon-anthropic-ai-investment
https://www.aboutamazon.com/news/aws/amazon-invests-additional-4-billion-anthropic-ai
https://www.anthropic.com/news/anthropic-amazon-compute
https://www.anthropic.com/news/anthropic-raises-series-e-at-usd61-5b-post-money-valuation
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ID  #fEHW WA R
[S23] Anthropic Anthropic raises Series F at ¥—7A"% /| $13B Series F; rev-
2025-09-02 $183B post-money 5 enue/customer
metrics.
[S24] Anthropic Anthropic Series H $—7A% /| $65B Series H at
2026-05-28 5 $965B post-money;
includes $15B pre-
viously commit-
ted hyperscaler
investments; run-
rate revenue over
$47B.
[S25] Anthropic Anthropic expands partnership %—7/A% / Multiple GW next-
2026-04-06 with Google and Broadcom 5 generation TPU
capacity starting
in 2027; amount
undisclosed.
[S26] Anthropic Expanding Anthropic use of $—7A% /| Up to one million
2025-10-23 Google Cloud TPUs and ser- 5 TPUs; tens of bil-
vices lions of dollars;
well over 1GW ex-
pected in 2026.
[S27] Microsoft/An- Microsoft, NVIDIA and An- $—7 1%/ Anthropic $30B
thropic thropic announce strategic 5 Azure compute;
2025-11-18 partnerships NVIDIA up to $10B
and Microsoft
up to $5B invest-
ments; up to 1GW.
[S28] Anthropic Anthropic invests $50B in F—FH A%/ $50B data-center
2025-11-12 American Al infrastructure 5 program with Flu-
idstack in Texas
and New York.
[S29] Anthropic SKT partnership announce- $F—H2A% / Additional $100M
2023-08-15 ment 5 strategic invest-
ment and commer-
cial partnership.
[S30] Anthropic Zoom partnership and invest- #—77/A% / Investment
2023-05-16 ment in Anthropic 5 amount undis-
closed; product
integration.
[S31] xAI XAl Series B $—Jin | $6B Series B.
2024-05-26 5
[S32] xAI xAl Series C $—7iA % | $6B Series C;
2024-12-23 5 strategic investors

include NVIDIA
and AMD.
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https://www.anthropic.com/news/anthropic-raises-series-f-at-usd183b-post-money-valuation
https://www.anthropic.com/news/series-h
https://www.anthropic.com/news/google-broadcom-partnership-compute
https://www.anthropic.com/news/expanding-our-use-of-google-cloud-tpus-and-services
https://blogs.microsoft.com/blog/2025/11/18/microsoft-nvidia-and-anthropic-announce-strategic-partnerships/
https://www.anthropic.com/news/anthropic-invests-50-billion-in-american-ai-infrastructure
https://www.anthropic.com/news/skt-partnership-announcement
https://www.anthropic.com/news/zoom-partnership-and-investment
https://x.ai/news/series-b
https://x.ai/news/series-c
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[S33] xAI XAl Series E H—77"% | $20B Series E, ex-
2026-01-06 5 ceeding a $15B
target; NVIDIA
and Cisco strate-
gic.
[S34] Mistral Al Mistral Al raises EUR1.7B Se- #—77A%/ EUR1.7B Series
2025-09-09 ries C 5 C at EUR11.7B
post-money, led by
ASML.
[S35] Cohere Cohere raises $500M B—HNE/ $500M at $6.8B
2025-08-14 5 valuation.
[S36] Cohere Cohere adds $100M in second #—7A5 / Additional $100M
2025-09-24 close 5 second close.
[S37] Microsoft Microsoft and G42 partner to  %—/ /A% / $1.5B minority
2024-04-15 accelerate Al innovation 5 investment and
support for $1B
developer fund;
Azure migration/
preferred-cloud
relation.
[S38] Alibaba Group Alibaba to invest RMB380B in %—77/A% / Atleast RMB380B
2025-02-24 Al and cloud infrastructure 5 (source states ap-
proximately $53B)
over three years.
[S39] Government Cabinet approves IndiaAl Mis- B/SFEZ /5 Budget outlay
of India PIB sion Rs10,371.92 crore
2024-03-07 and public-private
compute infras-
tructure of at least
10,000 GPUs.
[S40] UK Govern- UK Compute Roadmap BHEJ /5 Up to GBP2B pub-
ment lic compute ecosys-
2026-04-23 tem through 2030;
over GBP1B for
AIRR and up to
GBP750M Edin-
burgh supercom-
puter.
[S41] European EU launches InvestAl initiative BUFEZ /5 EUR200B mobiliza-
Commission tion target, includ-
2025-02-11 ing EUR20B Al

gigafactory fund.
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https://x.ai/news/series-e
https://mistral.ai/news/mistral-ai-raises-1-7-b-to-accelerate-technological-progress-with-ai/
https://cohere.com/blog/august-2025-funding-round
https://cohere.com/blog/september-2025-funding-round
https://blogs.microsoft.com/blog/2024/04/15/microsoft-and-g42-partner-to-accelerate-ai-innovation-in-uae-and-beyond/
https://home.alibabagroup.com/en-US/document-1830678592242057216
https://www.pib.gov.in/PressReleasePage.aspx?PRID=2012355
https://www.gov.uk/government/publications/uk-compute-roadmap/uk-compute-roadmap
https://digital-strategy.ec.europa.eu/en/news/eu-launches-investai-initiative-mobilise-eu200-billion-investment-artificial-intelligence
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ID #wmE /B EE KR, FAR A
[S42] OpenAl Advancing independent re- $—7A% /| OpenAl $7.5M
2026-02-10 search on Al alignment 5 commitment;
Alignment Project
fund above
GBP27M.
[S43] Baidu IR Baidu FY2025 results 7 WHHE FY2025 Al-
2026-02-25 /5 powered busi-

ness RMB40.0B;
AI Cloud Infra

RMB19.8B.
[S44] Baidu IR Baidu Q1 2026 results E—HMBHE Q1 2026 Al-
2026-05-21 /5 powered business

RMB13.6B and
Al Cloud Infra

RMB8.8B.
[S45] Scale Al Scale Al announces next phase #—7 /A% / Confirms signif-
2025-06-12 after Meta investment 5 icant Meta in-

vestment, valua-
tion over $29B,
expanded com-
mercial relation-
ship; amount not
disclosed in first-
party release.

[S46] Reuters Meta finalizes investment in A SELEAE /4 Reports $14.3B for
2025-06-13 Scale Al 49% stake; amount
sourced to people
familiar with the
matter.

[S47] Reuters citing DeepSeek resumes funding A]5ELHAS / 3 Reported target,
Bloomberg round seeking nearly $8B not a confirmed
2026-08-06 closed round; val-

uation approxi-
mately RMB500B.

[S48] Reuters DeepSeek invests in Unitree Af5EYEAS /4 RMB140.8M
2026-08-06 Shanghai IPO ($20.8M), 2.31%
stake through
strategic place-
ment.

[S49] Microsoft IR Microsoft FY2026 Q3 earnings %— /1% Microsoft Al busi-
2026-04-29 /5 ness annual rev-
enue run rate
above $37B; com-
pany quarterly fi-
nancials.
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https://openai.com/index/advancing-independent-research-ai-alignment/
https://ir.baidu.com/news-releases/news-release-details/baidu-announces-fourth-quarter-and-fiscal-year-2025-results/
https://ir.baidu.com/news-releases/news-release-details/baidu-announces-first-quarter-2026-results/
https://scale.com/blog/scale-ai-announces-next-phase-of-company-evolution
https://www.reuters.com/business/finance/meta-finalizes-investment-scale-ai-valuing-startup-29-billion-2025-06-13/
https://www.reuters.com/world/asia-pacific/deepseek-resumes-funding-round-seeking-nearly-8-billion-bloomberg-news-reports-2026-08-06/
https://www.reuters.com/world/asia-pacific/deepseek-invests-208-million-unitrees-shanghai-ipo-2026-08-06/
https://www.microsoft.com/en-us/investor/earnings/fy-2026-q3/press-release-webcast
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edge id ME— B FoE sl % E001-E071

source / target H77 R AR IR L B A BREANEHPENT] ; KR EEuALER

direction NJERTERY 7 A2 source -> target

relation type A SRR AL RE equity investment » compute commitment * secured
loan %

announcement_date I R H YYYY-MM-DD

amount original

currency / amount native b
amount usd b

amount qualifier

status

round_or contract
post_money valuation *
ownership or instrument
capacity gw
tenor or end date
circularity flag

double count_group
include in cross_edge sum
confidence score

evidence class

source id / title / url
public private
last_verified
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exact * commitment » mobilization target » reported
target %

completed ~ closed * committed * planned ~ undrawn »

LOI

Series H ~ secured facility ~ compute offtake &
(EEEY S UEANIERT YN

FlanEZ 160M R:AE:E ~ 49% reported stake

GW ; RiBRAIZEH

14~ 2 2032~ FBE 2029 &

supplier is investor ~ customer is equity holder %
F—msHf ~ ReteEUESTH - BOREEU S EeTH
RIfEZ true » 0 RAT7E A & 800 A 4

5=H—77 ; 4= MM E—F ; 3= REXXHRE

first party » government ~ financial * research aggre-
gate » media

S01-S49

AhR 71 #8¥9% public

2026-08-11
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SR A EXELHMGRE - TESREMR (62 5185 71:2)

Public capital Investor / lender Model lab Cloud / data center Semiconductor Data / application Infrastructure / program

UK public compute ecosystem

Cpentianie vesierconsotin “ Soste “ “ SRR

SoftBank

Third-party OpenAl co-investors

Al Research Resource (AIRR)

Meta

Jane Street
Edinburgh national supercomputer

oracle Microsoft Azure

Alibaba Group

IndiaAl Mission

Anthropic Series H consortium

ASML-led consortium Google Cloud

3
N\

European Union / InvestAl

Lightspeed-led consortium

Cohere second-close investors

Government of India

XAl Series B consortium a2
XAl Series C consortium “

XAl Series E consortium

UK Government European Al gigafactories

Prospective DeepSeek investor consortium

OpenAl bank syndicate Alibaba Cloud and Al infrastructure

Convertible note investors

EU Al Gigafactory Fund
Senior note investors

CoreWeave revolver syndicate
CoreMeave secured lenders Google Cloud and Broadcom
UAE Al Developer Fund e —————
Microsoft and G42
SKTelecom

foomenes “ SuseadsGcenes S

UK Al Security Institute and partners

B Public capital m Model lab mmm Semiconductor mmm |nfrastructure / program — R R — Bl R — BN — THREE)
BEm |nvestor/lender WM Cloud /datacenter ~ WEM Data/application — S EE — EHEER — AR
HRAKRERTM. BENRBAERE | BRAKSE. BERER. Lol Eo BT B Sz eE. i, R B, T, MR, AR, EEHERHAMEIER Appendix AR CSVs
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