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Anthropic confidentially filed for IPO on June 1%. Over 1 month later, equity raises

from hyperscalers loom, and a reported OpenAl push out of their own IPO until 2027
has led some to question the ability of the labs to raise. However, Anthropic is the
clear clubhouse leader in capturing the B2B market today and is doing so in a

profitable manner against an unfocused and money-burning competitor.

With this lead, we expect Anthropic to take advantage of their superior business
model and margins to invest in further in new models that help extend their lead and
monetization over closed and open source competitors. Anthropic has the ability to
truly make OpenAl dance and we see Anthropic as the first $6T company as a base-
case possibility if they continue to execute. Pricing power, gross margins, business
model, and profitability are all reasons for Anthropic to IPO first and put the impetus
on OpenAl to open their financials and raise the necessary capital to compete and

fund the massive Al buildout still to come.
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The climb (flat, then vertical):
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Anthropic's ARR went from $10M to $478 in 41 months.

That's 4,700x. Possibly the fastest revenue growth ever
recorded. | have personal financial exposure to that number. So
do you

B | 0y $260/mo for the Al stack | run my consulting firm on
$200 @claude Max 20x, $30 SpaceXAl SuperGrok, $20 OpenAl,
$10 OpenCode Go. Less than $300/mo of tooling to scale what
would have taken 10 mid-level engineers a few years ago.
A large slice of my $260 every month flows into that orange
line on the chart.

That $478 is straight from Anthropic
Bl $658 in a Series H at a $9658 valuation. Nearly a trillion-dollar
company, on a product that mostly did not exist 3 years ago

This month they raised
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