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Points clés

» Anthropic’s reported US$2 trillion IPO grabs the headlines, but the bigger story is the infrastructure
needed to build Al businesses at that scale.

e The model race is how a race for compute, with leading labs signing multi-gigawatt, multi-year capacity
deals to keep pace.

e Al agents are reaching mainstream users, and their multi-step workloads could broaden compute
demand beyond GPUs to CPUs and memory.

e Power is becoming part of the Al stack, as tech companies turn to nuclear uprates, small modular
reactors and on-site generation to secure supply.

e Hyperscaler capex fuels the build-out and looks more sustainable than the dot-com boom, as the
biggest spenders also earn directly from the capacity.

Anthropic is reportedly preparing to list at a valuation of around US$2 trillion, only a few years after it began
selling Claude commercially. A leaked draft of its S-1 filing, reported by Reuters, gives a first look at what
sits behind that figure: rapid revenue growth, and a very large forward bill for the computing power needed
to deliver it.

Anthropic is not alone: OpenAl shipped three GPT-6 models in September and used DevDay to push into
always-on agents, while Meta's Muse took agents to mainstream consumers. Together they point to three
forces behind Al infrastructure demand: the model race, the rise of agentic Al, the scramble for power and
capex from hyperscalers.

The model race is an infrastructure race

The excitement rests on growth. Reported run-rate revenue climbed from roughly US$1 billion at the end
of 2024 to around US$9 billion at the end of 2025, and to more than US$65 billion by July 2026. The leaked
S-1 also discloses around US$518 billion of contractual commitments for cloud, compute and data centres
over roughly the next decadel, a reminder of how much capital sits behind that growth.

Chart 1: Anthropic’s reported annualised run-rate revenue
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Source: Anthropic, Reuters, Bloomberg. Run rate annualises recent sales and is not booked revenue. Anthropic
reports it gross of cloud-partner sales

OpenAl is racing just as hard, and now cites 1.2 billion weekly users2. Its September releases form a tiered
range, from a flagship (Astra) to lower-cost models (Sol, Luna), reflecting a product strategy of matching
capability and price to the use case.

The race is fought with compute, and the commitments are now measured in gigawatts. Anthropic has
announced up to 5GW from Amazon, 5GW of next-generation TPU capacity with Google and Broadcom,
and access to SpaceX'’s data centres3. Such willingness to sign obligations of this size shows how much
capacity the leading labs expect to need.

Al agents could broaden compute demand

Personal Al agents are not new. OpenClaw, the open-source agent that went viral earlier this year,
remained largely the preserve of technical users. Muse lowers that barrier sharply: users simply install the
app and sign in with a Meta account. The response has been striking. Launched on 8 September, Muse
reached number one on the US App Store within ten days notes4. Its early US downloads surpassed those
of ChatGPT, helped by Meta’s installed base across Instagram, WhatsApp and Facebook.

That lower bar is drawing in small businesses too. Nearly a third of early users have already linked a
business account5, and Muse for Small Business connects to production tools. OpenAl’'s Dots, launched
at DevDay, can be read as a response: always-on agents that run on their own cloud computers and
connect to thousands of apps.

For Al infrastructure, the implications lie in how agents change the workload. Agents run continuously, call
other tools and work through multi-step tasks. Each step involves further model calls, so a single task can
require far more inference than a one off chat prompt. Training models to act reliably also requires heavy
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post-training. The effect should extend beyond accelerators to the CPUs that host agent environments,
the memory that holds context and the networking that connects them.

Chart 2: Chatbot (upper) and agentic (bottom) inference workflows compared
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Power is becoming part of the Al stack

All of this compute needs electricity, and demand is rising steeply. Global data centre electricity consump-
tion is estimated to roughly double by 2030, to close to 3% of global electricity demand6. Securing a grid
connection means a long queue, and local opposition adds friction in some places.

Data centre operators are therefore looking beyond waiting for grid supply. Hyperscalers are signing
long-term agreements with alternative solutions including nuclear and renewables. Amazon and Google
both announced deals with Constellation in recent days, partly to fund new capacity at those plants. They
are also backing small modular reactors (SMRs), such as Meta’s agreements with Oklo earlier this year.
For nearer-term needs, some are turning to behind-the-meter generation that bypasses the grid, such as
Oracle’s agreement for Bloom Energy fuel cells, indicating on-site power to supply a growing share of new
capacity. Solar, storage and grid upgrades also have a role, particularly where they can be deployed faster
than new reactors. The Al infrastructure opportunity therefore extends beyond semiconductors and data
centres into power generation and energy infrastructure.
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Chart 3: US data centre power shortfall through 2029
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Hyperscaler capex funds the build-out of Al Infrastructure

Hyperscaler capex is the fuel for the Al infrastructure build-out. The four largest US hyperscalers have
raised their spending guidance through the year. That spending builds their own cloud and Al capacity, and
in doing so becomes revenue for chip designers, memory makers, networking suppliers, power equipment
providers and other parts of the chain. Micron’s latest quarter offers a recent example, with data centre

revenue up 56% on the previous quarter, as cloud customers expanded Al capacity.7

Chart 4: Hyperscaler capex funds the Al infrastructure ecosystem
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Combined 2026 capex: $695 to $725bn - the largest single-year infrastructure investment in corporate history

$190bn $180-$190bn $200bn $125-$145bn

Microsoft Alphabet Amazon Meta

WHOSE EARNINGS DOES THIS CAPEX BECOME?

Chip Designers Memory & Packaging Optics & Networking Power Infrastructure Cloud & Neoclouds
NVIDIA - AMD - SK Hynix - Micron COInIng ¢ Il Amazon - Oracle -
Lumentum * EMCOR - Bloom
Broadcom - ASE - KLA CoreWeave
Coherent Energy

Source: Sources: Microsoft - Microsoft Corporation. (2026, April 29). Microsoft cloud and Al strength fuels third quarter
results [Press release]; Alphabet - Alphabet Inc. (2026, April 29). Alphabet announces first quarter 2026 results [Press
release]; Amazon - Amazon.com, Inc. (2026, April 29). Amazon.com announces first quarter results [Press release];
Meta - Meta Platforms, Inc. (2026, April 29). Meta reports first quarter 2026 results [Press release].

This spending also looks more sustainable than past infrastructure booms. In the dot-com era, telecom
carriers spent heavily on fibre, many went bankrupt, and internet companies such as Amazon and Google
later reaped the benefits. This time, the biggest spenders are also the main beneficiaries, earning revenue
directly from the capacity they build. Returns are meaningful too: return on invested capital is estimated at
about 31% when hyperscalers rent out GPU capacity to customers, and about 46% when they sell access
to their own Al models running in their own data centres, suggesting the spending rests on economics
rather than speculation.

Conclusion

Anthropic's reported IPO is a useful marker, but the more lasting signal lies in what sits beneath it. The
leading labs are committing to compute at gigawatt scale, and agentic Al is broadening the workload
beyond accelerators to CPUs, memory and networking. Power has become part of the infrastructure itself,
with hyperscalers turning to existing nuclear plants, future SMRs and on-site generation alongside the grid.
The direction of travel is consistent across models, agents and energy: Al is increasingly an infrastructure
build-out, and its beneficiaries extend across the whole Al infrastructure ecosystem.

1 Reuters: Anthropic's IPO prospectus shows sweeping Al vision, surging costs
2 OpenAl: DevDay 2026 Recap

3 Source: Company press https://www.anthropic.com/news/series-h

4 Source: BNP Paribas “The Muse(ic) Keeps on Playing, Week 3” 02 Oct 2026
5 Source: Axios Meta courts small business with new Muse agent

6 Source: IEA Energy demand from Al

7 Micron, company press
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IMPORTANT INFORMATION

Marketing communications issued in the European Economic Area (“EEA”) & Switzerland: This
document has been issued and approved by WisdomTree Ireland Limited, which is authorised and
regulated by the Central Bank of Ireland.

Marketing communications issued in jurisdictions outside of the EEA, except Switzerland: This
document has been issued and approved by WisdomTree UK Limited or Atlantic House Investments
Limited, which are both authorised and regulated by the United Kingdom Financial Conduct Authority.

WisdomTree Ireland Limited, WisdomTree UK Limited and Atlantic House Investments Limited are referred
to as “WisdomTree” (as applicable) throughout. Our Conflicts of Interest Policy and Inventory are available
on request.

This marketing communication is intended for all investors; however, the WisdomTree products
described in this document and related materials may be restricted in certain jurisdictions and
may only be available to particular categories of investors in accordance with applicable laws and
regulations.Where a product is not authorised or its distribution is restricted in your jurisdiction, it
is the responsibility of any person or entity in possession of this information to inform themselves
of, and comply with, all relevant restrictions. Before making any investment, investors should seek
appropriate legal, regulatory, tax and investment advice to assess the suitability and implications of
investing in these products. Information about WisdomTree products is available at wisdomtree.eu.
WisdomTree does not offer investment advice tailored to individual circumstances. Past perfor-
mance is not areliable indicator of future performance. Any historical performance included in this
document may be based on back testing. Back testing is the process of evaluating an investment
strategy by applying it to historical data to simulate what the performance of such strategy would
have been. Back tested performance is purely hypothetical and is provided in this document solely
for informational purposes. Back tested data does not represent actual performance and should
not be interpreted as an indication of actual or future performance. The value of any investment
may be affected by exchange rate movements. Any decision to invest should be based on the
information contained in the appropriate prospectus and after seeking independent investment,
tax and legal advice. The content of this document does not constitute investment advice nor an
offer for sale nor a solicitation of an offer to buy any product or make any investment.
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This marketing communication should be read in conjunction with the relevant WisdomTree
products’ Prospectus, Key Investor Information Document (*KIID"), Key Information Document
(“PRIIPS KID") as relevant. In particular, investors should carefully read the specific risks detailed
under the section entitled ‘Risk and Reward Profile’ in the KIID, ‘What are the risks and what could
I getinreturn?’in PRIIPs KID and under the section entitled ‘Risk Factors’in the Prospectus of the
Issuer for further details of risks associated with an investment in the product(s) detailed herein.
Further information regarding the WisdomTree exchange-traded product(s) detailed herein, such
as a detailed list of the underlying investments and the indicative net asset value, can be obtained
by visiting the WisdomTree website at (www.wisdomtree.eu).

An investment in WisdomTree exchange-traded products (“ETPSs”) is dependent on the performance of the
underlying index, less costs, but it is not expected to match that performance precisely. An investment in
WisdomTree funds is dependent on the performance of the underlying investments, less costs.

Both WisdomTree ETPs and funds involve numerous risks including among others, general market risks
relating to any relevant underlying index, credit risks on the provider of index swaps utilised in ETPs,
exchange rate risks, interest rate risks, inflationary risks, liquidity risks, derivatives risk and legal and
regulatory risks.

The information contained in this document is not, and under no circumstances is to be construed as, an
advertisement or any other step in furtherance of a public offering of shares in the United States or any
province or territory thereof, where none of the issuers or their products are authorised or registered for
distribution and where no prospectus of any of the issuers has been filed with any securities commission
or regulatory authority. No document or information in this document should be taken, transmitted or
distributed (directly or indirectly) into the United States. None of the issuers, nor any securities issued

by them, have been or will be registered under the United States Securities Act of 1933 or the Investment
Company Act of 1940 or qualified under any applicable state securities statutes.

This document may contain independent market commentary prepared by WisdomTree based on publicly
available information. Although WisdomTree endeavours to ensure the accuracy of the content in this
document, WisdomTree does not warrant or guarantee its accuracy or correctness. Any third party data
providers used to source the information in this document make no warranties or representation of any
kind relating to such data. Where WisdomTree has expressed its own opinions related to product or market
activity, these views may change. Neither WisdomTree, nor any affiliate, nor any of their respective officers,
directors, partners, or employees accepts any liability whatsoever for any direct or consequential loss
arising from any use of this document or its contents.
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This document may contain forward looking statements including statements regarding our belief or
current expectations with regards to the performance of certain assets classes and/or sectors. Forward
looking statements are subject to certain risks, uncertainties and assumptions. There can be no assurance
that such statements will be accurate and actual results could differ materially from those anticipated

in such statements. WisdomTree strongly recommends that you do not place undue reliance on these
forward-looking statements.

Notice to Investors in Switzerland — Qualified Investors
This document/constitutes/an advertisement of the financial product(s) mentioned/herein.

The prospectus (in English only) and the key investor information documents (KID) (in German, French
and ltalian) are available from WisdomTree’s website: https://www.wisdomtree.eu/en-ch/resource-li-
brary/prospectus-and-regulatory-reports

For WisdomTree UCITS products only: the representative and paying agent of the ETPs in Switzerland
is Société Générale Paris, Zurich Branch,/Talacker/50, PO Box 5070, 8021 Zurich, Switzerland. The
prospectus, the key investor information documents (KIID), the articles of association and the annual and
semi-annual reports of the sub-funds are available free of charge from the representative and paying agent.
As regards distribution in Switzerland, the place of/jurisdiction/and performance is at the registered seat of
the representative and paying agent. Some of the sub-funds referred to in this document may not have
been registered with the Swiss Financial Market Supervisory Authority (“FINMA”). In Switzerland, such
sub-funds that have not been registered with FINMA may only be available to Qualified Investors.

For investors in Malta: This document does not constitute or form part of any offer or invitation to the public
to subscribe for or purchase shares in the Fund and shall not be construed as such and no person other
than the person to whom this document has been addressed or delivered shall be eligible to subscribe
for or purchase shares in the Fund. Shares in the Fund will not in any event be marketed to the public in
Malta without the prior authorisation of the Maltese Financial Services Authority.

FOR INVESTORS IN FRANCE:

Further information regarding the WisdomTree exchange-traded product(s) detailed herein, such as a
detailed list of the underlying investments and the indicative net asset value, can be obtained by visiting
the WisdomTree website at (www.wisdomtree.eu).

The product is intended for retail investors who: (i) can withstand capital loss, are not seeking to preserve
capital and are not seeking a capital guarantee; (ii) have specific knowledge or experience in investing in
similar products and in the financial markets; and (iii) are looking for a product that provides exposure to

the performance of the underlying asset(s) and have an investment horizon in line with the recommended
holding period indicated in the KID.
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In addition, the indicative net asset value is shown on the Reuters and Bloomberg pages of the product
and may also be mentioned on the websites of the product's listing venues.

Units in a listed exchange-traded product purchased on the secondary market generally cannot be sold
directly back to the listed exchange-traded product. For investors who are not authorised participants, the
purchase and sale of units must be done on a secondary market with the help of an intermediary (e.g., a
broker), and may therefore be subject to additional fees and taxes. In addition, it is possible that investors
may pay more than the current net asset value when purchasing units and receive less than the current
net asset value when selling them.

Investors should carefully read the specific risks detailed under the section entitled ‘What are the risks and
what could | get in return?’ in the Key Information Document for Packaged Retail and Insurance-based
Investment Products (PRIIPs KID) and under the section entitled ‘Risk Factors’ in the Prospectus of the
Issuer for further details of risks associated with an investment in the product detailed herein.

Investors are advised that the prospectus is available in French and English.

This document is a promotional material relating to the financial product(s) mentioned herein. The
prospectus and the Key Investor Information Document (KIID) are available on the WisdomTree website:
https://www.wisdomtree.eu/resource-library/prospectus-and-regulatory-reports

The distribution of the Prospectus and the offering, sale and delivery of Shares in other jurisdictions may
be restricted by law. WT Issuer is a UCITS governed by Irish legislation, and approved by the Central
Bank of Ireland as UCITS compliant with European regulations although it may not have to comply with
the same rules as those applicable to a similar product approved in France.

The Fund has been registered for marketing in France by the Financial Markets Authority (Autorité des
Marchés Financiers) and may be distributed to investors in France. Copies of all documents (i.e. the
Prospectus, any supplements or addenda thereto, the Key Information Document, the latest annual reports
and the instrument of incorporation) are available in France, free of charge at the French centralizing agent,
Societe Generale at 29, Boulevard Haussmann, 75009, Paris, France. Any subscription for Shares of the
Fund will be made on the basis of the terms of the prospectus and any supplements or addenda thereto.
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Investors should note that, relative to the expectations of the Autorité des Marchés Financiers, this UCITS
presents disproportionate communication on the consideration of non-financial criteria in its management.

For Investors in Monaco: This communication is only intended for duly registered banks and/or licensed
portfolio management companies in Monaco. This communication must not be sent to the public in Monaco.

For Investors in Israel

Offering materials for the offering of the Shares and securities have not been filed with or approved or
disapproved by the United States Securities and Exchange Commission or any other state or federal
regulatory authority, nor has any such regulatory authority passed upon or endorsed the merits of this
offering or passed upon the accuracy or completeness of any offering materials. Any representation to
the contrary is unlawful. The products mentioned herein have not been approved by the Israel Securities
Authority and will only be distributed to Israeli residents in a manner that will not constitute “an offer to the
public” under sections 15 and 15a of the Israel Securities Law, 5728-1968 (“the Securities Law”) or section
25 of the Joint Investment Trusts Law, 5754-1994 (“the Joint Investment Trusts Law “), as applicable. The
products are being offered to a limited number of investors (35 investors or fewer during any given 12 month
period) and/or those categories of investors listed in the First Addendum (“the Addendum”) to the Securities
Law, “Sophisticated Investors”) who in each case have provided written confirmation that they qualify as
Sophisticated Investors, and that they are aware of the consequences of such designation and agree
thereto; in all cases under circumstances that will fall within the private placement or other exemptions
of the Joint Investment Trusts Law, the Securities Law and any applicable guidelines, pronouncements or
rulings issued from time to time by the Israel Securities Authority.

This prospectus or this document may not be reproduced or used for any other purpose, nor be furnished
to any other person other than those to whom copies have been sent. Any offeree who purchases a product
is purchasing such product for its own benefit and account and not with the aim or intention of distributing
or offering such product to other parties (other than, in the case of an offeree which is a Sophisticated
Investor by virtue of it being a banking corporation, portfolio manager or member of the Tel-Aviv Stock
Exchange, as defined in the Addendum, where such offeree is purchasing a product for another party
which is a Sophisticated Investor).

Nothing in this document should be considered investment advice or investment marketing as defined

in the Regulation of Investment Counselling, Investment Marketing and Portfolio Management Law,
5755-1995. Investors are encouraged to seek competent investment counselling from a locally licensed
investment counsel prior to making the investment. A recipient of this document may be required to
provide confirmation that it is a Sophisticated Investor purchasing a product for its own account or, where
applicable, for other Sophisticated Investors.
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