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OpenAl I 7%

OpenAl Cash Burn 7%

(sHarci)) 2025 2026 2027 2028 2029 2030
ARR (%72 2hat %) 21,252 49,436 81,452 16,423 148,728 182,895
B2C 10,800 30,464 52529 75,153 91,963 104,775
B2B 10,452 18,972 28922 41270 56,765 78,120
B2C HIF (%) 51% 62% 64% 65% 62% 57%
B2B I3 (%) 49% 38% 36% 35% 38% 43%
= 13,000 35,344 65,444 98,938 132,576 165,812
B2C Subscription 16,578 26,701 3471 40,054 42316
T2 O|8At 2t 4,054 14,795 29,130 43,505 56,054
B2B Seat 5112 9,547 13,496 16,68 18,842
APl 9,600 14,400 21,600 32400 48,600
YoV (%)

OHEY 163% 81% 49% 33% 25%
B2C Subscription 61% 30% 5% 6%
T2 O|8At 2t 265% 97% 49% 29%
B2B Seat 87% 41% 23% 3%
APl 50% 50% 50% 50%
2R ofE 1y

LLM AfHIA WAU (M) 1100 2,300 3,300 4100 4,600 5,000
ChatGPT H2& (%) 82% 75% 70% 65% 60% 55%
ChatGPT WAU (M) 900 1725 2310 2,665 2,760 2,750
L2 O|gAtHIF (%) 5% 6% 7% 8% 9% 10%
£.3 0|2A} ASP ($/%) 20 18 16 15 1% 13
B2C Sub ARR 10,800 22,356 31,046 38376 4,731 42900
23 0|8X} 2 (M) 855 1622 2148 2452 2512 2475
22 2009 ($/%, &) 0 5 10 15 20 25
23 0|8A} 203} ARR 0 8108 21483 36,777 50,232 61875
ChatGPT WAU (M) 900 1,725 2310 2665 2760 2750
2.30|8A} 4 (M) 45 104 162 213 248 275
B2B Seat 4 (M) 77 20.70 3234 464 49.68 55.00
Seat T ASP ($/%) 30 30 30 30 30 30
B2B Seat ARR 2772 7,452 1,642 15,350 17.885 19,800
Ot & 20,000 50,529 88,081 139,432 145,788 152,079
MH] HIE 16,000 40,000 69,000 11,000 108,000 105,000
29[ HIg 4,000 10,529 19,081 28,432 37,788 47079
7kF A (GW) 091 229 394 6.34 617 6.00
CashBurn (THZ - H[8) -7,000 -15,185 -22,637 -40,494 13,213 13,733
2026~2029 Cash Burn -91,528

A= SK5H 7



OpenAl iRl AlHE
1) B2C Sub
2) B2B Seat
3) API
4) R& O|gAL £UBIE LIt

AR

2025 4 o

ot J|= ARR H|E =X

q

GLOBAL EQUITY

OpenAl, 2025'd ARR &4

20257 Of=H $13B, HY 7|F ARR(AnnualRecurring Revenue)$21B £Z0|
FHELCE,
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AR E4 3:API
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OpenAlvs Gemini £8 23 Token 7} H|1

Pricing: Input and Output Prices
Price: USD per 1M Tokens

¥
5]

6 of 355 models

+ Add model from specific provider

W Input price W Output price

A\ Artificial Analysis

03
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Azure Foundry: 7|2S0| 22 & 7t5 Microsoft 4t =F G&E, Tt 30|
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500 - el )] - 120
Azure Al Foundry
400 - 100
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= | = ] 2 - 60
Openal Service Al'Search Agent Service Content Safety I 200 A
e = - 40
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100 A L 20
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A 304 Al

1. Instant Checkout(2&)

10 € Instant Checkout 715 EAIMCE ChatGPT CHEPY LHOfiM SA| N7t o
FO{Rl= AIA”IOICE, ofA] O|= L ARBZH 71501, HHILL| 7150 SAloH 1 K
9| MIZTH Zr7t FF50lEt OpenAl 7} ATO| 2085 2FBI7h= ARCL AT

= Etsy = ol0| N7} 7t5, £F Shopify, Wallmart = Z712! 0f|%do|Ct.
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Subtotal

Shipping

Estimated tax

Pay Etsy

Total before shipping and tax

& Pay

Buy with G Pay

@link wisa 7043

Pay another way
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Al 2% Agentic Shopping 2HI=
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2. Appsin ChatGPT(EHE

10 & Apps in ChatGPT 7|52 376IH oZ2A0|HE2Q| E2F 7I¢o| =1
At 8t 22U Hol= F0IC} Dev Day & 531 SDK £312 HHESI0] IHLURLS
Z 515 ChatGPT of BAll 7150 FEHZ U2 REY 4 A 7152 HHERCL
PRl ChatGPT of| EfAHE CHE o1Z2[AH|0| 92 Spotify, Booking.com, Coursera

S 77Ho|H O ¥ Hord oflFgolct,

oZ2PoIMSA LY 2458 £FY No= FHELL O o= AT
HH= QICH 3T 71592 ChatGPT = Public data OllA HO1Lt Private data £
9| 0| BoPHZICt o8 FOl= ChatGPT HO[X|E HO|LIA| Qh= FEHE,
ChatGPT & MFARZFZ O 52 Ao2 HO|H Y LY COEE LY W EE &

T2 YUY I R& Ol8AL o S0l 37X Ho= THHHEC,

Apps in ChatGPT At2% (@2 Application 28 Application 0| X}H| 7|5 E83HA TtH

@ canva x

Canva can you turn this outline

4+  intoadeck

Deck Qutline. *
utline.doc
Canva can you turn this outline into a deck

Created presentations

Here are some presentation drafts based on your outline:

®

Realty ,
First Realty First
2025 2025

Xt&E: OpenAl, K3 H

Xt2: Opendl, K5
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3. 31 4
CHO| HAIE Qo £ WA Google, Meta & O Mt E3EF 7|YS2 UCHOH MH HIES F0 2 =9
AMEAL MEIE AERIR| Y= 2 ‘S0l SHZSIH Unit Economics & & HE UL ChatGPT Al 31l =0|
WEY ¥ 9 28| HOIC} PR £ @ 20| EafTjof el ATHPH 2F HIE2 GPU

S5 75 YoM HIE U2 Hol 2E 239 =0l F|1 Qlrt

2Lt ChatGPT & EOI 2|0l Ay IHx|Q) Mu|Aolct EHiH L8Ol P

"' 0.|.

i —

2 QI5Y f=k| 2t O] &AL AME|Tt YAEICE Sam Altman SA| o[2{¢t 2
AREZ QIX[S D HA BHEES A= 'Contextual Ads(2H 21)'E X|YOHICH=
2 CHHO| Z2UHE SHAIR| Q= O|8A} o[BS J[Hto=
b2

LESH= Persondlized Ads(HEYF 1) FEIZ THE “Hsidol =Ch
ChatGPT & 00| o 8AHS0]| 2tet HO[E{E SNS ooz £% Fo|ct.

22 UIJUX Z(31ot O[EE olCt AHR QIE{H|O|AS| E/d4F Y E AIHAH
Al 5% A|[H(inventory)?t MPHIO|H, LEMOI @ (U2 ARSAL T
2 O[of7It E3| Gemini 3.0 T 27 ZEO| ZIAHDH AgoIM FL E/UR AKE
At O|Et= oA 4 UL}

OpenAl AMH| H|& EWLD vs ¥EY 0
(Aoftz)
120 - .
Contextual Behavioral

100 A Advertising Advertising
80
60 x>0
40 o0— O w
20 -
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7|Z 49%7A| S49| AULhE WOz FYECE
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- o o
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1) B2C Subscription

LLM AMH|AT} d=210f TISk= 2030 'Holl Google Search 2] 509 WAU &
g2 FPSUCE CIR LLM ME|A A2 71 28 Sy HEIOEE THAIE AL
CHE AIYO 2 2hitkl= YAIEE Saivt HAo = TEHEICE 2026~2027 H 2t
M 21 ZHIHE J-Curve BEHS| ARGAL RO| GllEICE ChatGPT 2| Al E&
22 YA 80%E (Y 85%, B 73%)5tt, B et M2t 2030 Holle
55% $F0 =2 ofF OFgotE o2 TNRUCE LHARE L Eit A=A 5
7t=2 ASP = %H $20 0llAM 1E3| ol2fg Z1o= HYTHL

F& 08X} 22310 HL Meta(H7F ARPU $50)2 Google(7F ARPU $46)
ARIE TotE|, G R B 12 U B2 ARGAL £t9] 224

2030 d 7|& ¢HZH ARPU $25 = EaMOo =z MARUCE Z&7| 20 'Ql'— Instant
Checkout 7t §&{% Z102 Ho| o|g 1 @Y T Apps in ChatGPT 4
SR YE Aoz MY}

-O -

2) B2B Seat
B2B 20! ChatGPT Work 2| ARZAL &= HA| G2 71X} CiH| HIFO| W2
A| SHCHE|H o|0| 15%E AF%[oIC} B2C 9 B2B 1= DHE ZFRP7| ®A galE 1

2ol YL HIT FTIE SHNQE IPFOIA| ¢ 20% £EQZ LTUCL
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M pgoz HCECE A W 37 1292 QI8 Enterprise 25M|Q| ASP 7t
RN $30 ChH| R2I0[SH| 50kl ofFEta THEDHCL,

LLM Al MH|A O|8X} 5= 3=0| 9 ChatGPT HF=
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150
. 4,000 - 70
100 A m 3,000 - L 60
2,000 - L 50
50 4 [ |
— H H N o
O __- T . T T T O T T T T T 30
2026 2027 2028 2029 2030 2025 2026 2027 2028 2029 2030
Az KkEH =Y A& §Z2 Beh k5H 8
LS

SK securities 13



GLOBAL EQUITY

OpenAl 0= XY

B2C Subscription CiH| B2B Seat 0| &%} H|Z

(e ChatGPT WAU (Zh (%)
5000 S2OIBRHHIF(9) [
2500 - - 10
2,000 - - 8
1500 - L6
1000 - -4
500 - -2
0 ‘ T T T T 0

2025 2026 2027 2028 2029 2030

(=)
35 -
30 -
2 |
20 -
15
10 A

——B2CSubT HASP
B2B Seat's HE ASP

\

@]

2025 2026 2027 2028 2029 2030

=
=7

A& K5

i

B2C Subscription CHH| B2B Seat 0| X} H|ZF

Az KEH FY

28 0|2X} ARPU 30| U H|m

(H2H) (%) EEN
3
10 - B2B Seat (£H) 90 60 -
——B2C Sub CHH| HIF (2) 50 4
° L 15
40 -
65
- 10 30 1
“ 20 1
2 4 -5 10 4
0 0 0
85 8 3% 2 g ¢ VAN I W R R
g‘ % g % B 9 o DS S S S S C900 e
[ (o] o™ ol o™~ o™
& KEH = eSS

oV

;

14 SK

=1

=



GLOBAL EQUITY

3) API OiZE

API OH&E2 Agent =IO [f2t 20t A47%dol Cll=ILE DHE ZHAI4do] A[BHEo|
Lt Anthropic, Gemini, SIOIHAHYHZO| A[A| 71dH| RERO| F7Ho| X|Hdt
O HEHE RIS HR{0t B2C G2t HE| OpenAl 2| oA £ESICE Al 4d
YEZ HMEY FHo| HEY %E WCEEDE 20 2MA] 7
(MarketsandMarkets 5)°| AA[TH AOIHE Al TYX(CAGR 40~60%)2

THR 50%E Mol HaMQl s g2 ZPgRICt

Microsoft 2| FY1Q26(CY3Q25) it #2371 YoY 51% 25°% H2 &% £&
OpenAl API & Zg¢t AIZ20| 7oi3t 202 S§AJEICE 2025 HRE| 3 ool
FE Aol TIFHS H2fo| SUUH HO 2 WEtEICt

il

r

- "

Vending-Bench 2: Agent ‘35 H|il X|E. GPT-5.2 & oF%] 39H

Money balance over time

At=: Andon Labs, SK 3

2025 ‘30| Coding Agent EAI7t &%, OpenAl & HlH SHFA}

Major coding agent product launches by quarter

Notable releases in Q2 included:

Number of coding agent launches identified, based on primary form factor' + GitHub Copilot Coding Agent
+  Cursor Background Agents
IDE extension Il Cloud coding agent +  OpenAl Codex CLI and cloud 12

Local non-IDE (incl. CLIs)
public preview

5_
T
5
s s
11 L | 1
I - 7 !

.
2023-Q1  2023-Q2  2023-Q3  2023-Q4  2024-Q1 2024 Q2 2024 Q3 2024-Q4  2025-Q1 2025 Q2

Releases ] =2 ” upcm
[ i . . (4 @ E cline | NV Windsu -
include \l@ % uam;menlmde Y pi

=% Cody

Dedicated IDE I App builder *  Google Gemini CLI and Jules
In July 2025, Amazon launched Kiro, an Al IDEin
3

o i‘.t\mp
O Continue o= replit |“¥* roocone % & GitHub Copiot

At2: Artificial Analysis, SK 38
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A HIg GW F $17.5B/¢
£ 1.2GW, 371 6GW 7t

]

OpenAl H| & HY

Hig 2% Iy

HIQO| AL AH{ H|8OCk QIZ B0 2P OpenAl 2025 BI82| 80%
7h MHHIROR AISHICH FAIRAMIR(SBCIS O LINA| HI8S ol
A H80| 201812 olofFICtH FE6| T2 Jistt 27 0= WIEC £
5 B2C Al MHIAS] HQ Al MHIAT} YHEITHZ THKQI A2 H|g 2adt
ololgol FYHOR XY Lo FYEIC

OpenAl 7} 2025 3 SOt AIARSH ZQ Hlo[E{HIE] OIS S ezt 2T IGW 7
29| Go[EfE] 7% |82 $50B 2 I

1) Nvidia I0GW (712} 01, 1IGW T $10B FAL &)

2) Broadcom 10GW (OpenAl ASIC TtEL{4] 2H26 35 SH#)

3) AMD 6GW (7|2t 07 2H26 £E{ 1GW 52, AMD A|Z2 QITIE)
4) Oracle $300B (5 F RPO, GW %[2H A] 6GW)

5) Microsoft $250B (7|2t 0|7, GW %[2t A| 5GW)

6) AWS $38B (7'H7F CH2F 1GW)

7) Coreweave $22B (7|2} 07, CHEF 500MW)

3 WIC{2BE| 0t 230| YQSRLOC olmajol ERfEls WRKolo| Q2s}
02 MNMOZ ZEE Qlmat Rl § 7|Q] FRO BHIOI 26GW 2 i U

O| EfFSILt. oS Tk XY APt IPISHH HIE2 $1.3T oldo| &Lt

Alg GW 2 MY

mAEEIE moHE

(GW)

7
b
5
4 A
3
2
1 4
0 . . . . . 1

2025 2026 2027 2028 2029 2030 2025 2026 2027 2028 2029 2030
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$1.3T £ OpenAl 25 2&0h= 2= OfL|CE OpenAl £ Al 75 HITEZ S
E2 Aphola, DIELAL Q1Z2tE Qt H = DS B8Y WO THEILE 1IGW
GPU Yt Al ARe|EE 35%E 7PS0HH OpenAl 7t £EE HZH LY HIE2
$17.5B/% 0= FLEICE FEAIQ! HRIRE A UFolM= $50B AL
¥ AI oMoz Atz L EBITDA OIEHE 60% E730| 7FsolH, FAL gl 7|
0|= 5 L=|O||:|. OIH|-K‘|O| GPU 7|‘7}~A|-7|' 04‘0’ Lq% _Tl_E:I‘o'l-[—IF'_l—E Elﬁh K-"

og

CI-rU
>|r|

OIEO|CE FA| CapEx 2 & 35%7F EA|, T2 AH| 5 FEIIX|7} &2 7| At
to2 JUgElo] U1, YA 22 &Rt 20 ZHOfME= 5 H o4 Fafeh 2HA|
H(A100, H100) K3t 52 olg 2 AHADH Al S0| ZALEICE

Coreweave CY3Q25H100 AHA[2f ZHE

Demand for Al cloud technology remains robust across generations of GPUs. For example, in @3, we saw our first 10,000-plus H-100 contract
approaching exploration. Two quarters in advance, the customer proactively recontracted for the infrastructure at a price within 5% of the original
agreement. This is a powerful indicator of customer satisfaction as well as the long-term utility and differentiated value of the GPUs run on CoreWeave's
platform.

XHE: Coweave, SKEH
Hgo=2 Hikh= A JtF Al DC £ 1GW LHe| £FOICt LHH Stargate
Abilene A|Fo|| F7t&|= 1.2GW of CHgt ‘|H'| g1t 2 TR0 = 5GW
19| MM HIZZ 71 Al 2028 HRE AHZE $100B £F2| HIEO| OlECE.
Stargate 2 &7|XQ1 H2 31 1 Qo AH|2El MH H|-E2 OpenAl 2 Oz 3 &=
B Yol FEMY oz TCHEICE ¢iR|Ol s &% 7|0 2E 2030 A W
6GW DC 7t 7tF 7+5%h Z|chA|2 =QIct

Stargate Abilene, LiH 75 GW = 1.2GW £Z F%. 5 5GW 4% 4

A 5 GW data center could create...

* 30 million square feet

* 14,000 new construction jobs
* 4,000 new data center jobs

* 28,000 jobs in the community
» $20 billion in GDP

...but customers need gigawatts of
power delivered on time, or will
turn to other markets

1.2 GW Lancium Clean Campus under construction in Abilene, Texas

XHE: Lancum, SKZH / 3 Lancium 2 Stargate Abilene & Ql1Z2t 91 £X| Eief

|
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HE ¥z $34.6B
& Qlo] 2027 Ado| 2|
=

E= $100B LHQ| HY

0T TE AY L A2 HY

OpenAl 2| 54 ZHML $59 6B = TIAEICE (Microsoft 27| AL $13B, 24
A Series E $6.6B, 25 '3 Series F $40B gth). 10 & PBC 71& T2t 2tzE|H
Tl iz 0| 7Hs P oIt

YA OpenAl 2| g2 $34.6B 2 FYECL AZof W= 2025 H 6
OpenAl 2| Pig Ha11= $9.6B O[CL Series F ZEF2 3 2ol 1At Trench 2
$10B7t f¥, o1¥ 8EHFH LIHAIPI fYEl= #ALE KI2HA, SHEZ[0f $30B 2

OIF iz 74 7Mge M8Y 3, LARE ZARR ol 2029 HIHA| £X
Cash Burn 2 $84B ©= AH|LHEICE oA Y502 27p REF §lof 2027 & AT
MR} SHAICE e ME10oh= ol /Lt Ao k= 2025 H 10 & Al O
Zt 71Xl= $500B O|H, $1T 9| APIEAUCZ $60B o|g2| ZEHO| o eIt
A[CH 2 7HsPH 52 $100B LHe|Y Hoz TEtELE

F7I2 OpenAlQ| P15 §&2 L&t 22 ARZS0| 712 J2qEofpic 1) QI
2t HIAIZRE] M H|§ FAIZ0| AlRE 7bs/dol Lt AB|Eok= 1GW
$10B £E0| FAIE AEUEL|, Ol Bla F2E ZIMY W HZE M B89 H
2k ol’dofl SHFok= ¢EOIE 2) Al QIR Fo] oHEolLt CHERO| HIE2 A1
AE(SBC)oZ FFELE 3) Microsoft 242 2] Bl HIZ(HA] 20%, B%
)12 2027 @A Ha Al i AR FARZ A= Ha 5E0| GiCt,

=
T
A

OpenAl Cash Burn Y X2 g
(A=) B Microsoft
0 - = OpenAl 2| 2ujAkc 6%

OpenAl {22 15%
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CDS 22IE Al HE 98 J= Jhs

ChatGPT s:2{ojol| mZ Al Oracle, Coreweave £ FAE LUOH OpenAl 2| HQ32IRE HUS = 50|
HE Q2 Zx| L} 22 F 7| 2% DC 7t WA} 7F5(Fungible)SICt FBHt Algel H2 f
Cash Burn 7ol T2t J%A| 28ICh CDS Spread £ 7IF02 TR JH5442 M I £ 7|0| 5

P00 B B2 B 2ts LY Tpek 745782 Oracle 12%, Coreweave 51% $&0ICt (2pE& 40% 7P§>)

OpenAl 9| %5 Eg 1= $358, HAXO=Z A $100B 7HA| 2 7Fs0lCt.
2026 'A~2030 A7A| HAL 210 X Cash burn ©| $135B & oY 3

A 7k5/g0] ot 2217t HTRtEIC $65B Ofoh 22 ALY A RE A|CH 2
(Aramco &%)l $30B 2 H|§ 50| 7t Foint St HIE SAI7t 715
C}. D4R} 74Tt Basecase 2| M Cashburn $91BOICE = F2| 4% Al
CHEH 2|EhZ 3ol tat ZA 22182 98802 22U o= Tt

O Tro |2 A= [EhrEy

o
-+
—1

o 19 4o

OpenAl £ QI9t Al HiZ 92 4]

Base Case:
H 2| Cash Burn $91B
S =713

A 2|H-
Cash Bum $658 } cash burn §
ash Burn § “ Cash burn $135B

HE Al HS 23
It 27t st 17t
%X Cash burn &HX|
A& SK5H
Oracle, Coreweave 7} 30| Oracle, Coreweave CDS Spread 30|
(bp) (bp)
oy ~ (= —— ORCL5Y CDS Spread ()
(&=) ——ORCL(3H =) 160 - - 1000
350 1 CRWV (£) r 200 140 | CRWV 5Y CDS Spread (2)
5901 50 120 /./s/\J 80
250 A i "
100 1 J - 600
200 4 i
150 - 60 ey - 400
100 A 4
L 50 40 L 200
50 A 20 A
O T T T T O O T T O
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XI&: Bloomberg, SK 5# Xt&: Bloomberg, SKE#
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Oracle £ %t L OpenAl HIE

Coreweave =3 T2 L OpenAl H|Z

¥ OpenAl
u 7[E}

B Microsoft

¥ OpenAl

EMETA
Other

10%

X2: Orade, SKZH

7V £8 factor= B2C §&
Mg
Gemini 3.0 &&Q 2 B2C

e sl A1EH

oV
H

A=y

20 S

4

I

XI2: Coreweave, SK 8 / 3 Microsoft £ OpenAl 2 7+s

fE 7P RIEE 24

1) LLM 2 £ 2) OpenAl ER& 3) R& OI8AL HIZ 4) F& O8AF 2ot
Y 4 71| TUE 2N FQ 52 Ol8AL TR0l 7Py It factor O[C.

O O

T factor O +-10% SHLE FH 271E($65B) T2l oLt

GiR A2l S 28] & SHt= Gemini 3.0 Q& Q1% F7Y 9t ChatGPT
98, 8= M2 UAE Base Case OIM FA0 10% T HOME Al HE
Q847 bl 2t TIUTHE ChatGPT 2 B2C & MIER X! s U
7t 580 O|RLt Gemini 3.0 Al OIF ChatGPT 9| 28 HoE, H ChREE
2 Aol EofAl= FAOIC) ¥R I FAoord £&o|ct.

OpenAl 8 Factor 9| L2 £ CashBurn TIZE 24

Sensitivity Analysis: Cumulative Cash Burn (2026~)
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ChatGPTM/S 2t & Fighs Holof| 2 Cash Burn %t

‘ChatGPT M/S Change
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' \ \
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Two-Factor Sensitivity: Cumulative Cash Burn ($B)
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