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Anthropic just raised more in a single funding round than the entire GDP of Croatia.
At $965 billion, they’'re worth more than every bank in Europe except HSBC.

The Numbers That Broke Private Markets

On May 28, 2026, Anthropic closed a $65 billion Series H—the largest private
funding round in technology history. The post-money valuation landed at $965
billion, placing Anthropic within striking distance of the trillion-dollar mark that only
Apple, Microsoft, Nvidia, Amazon, and Alphabet have reached.

The round was led by Altimeter Capital, Dragoneer, Greenoaks, and Sequoia Capital,
with co-leads including Capital Group, Coatue, D1 Capital Partners, GIC, ICONIQ, and
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XN. Notably, $15 billion of the round consists of previously committed hyperscaler
investments, including $5 billion from Amazon.

Run-rate revenue crossed $47 billion in May 2026. To put that in perspective:
Anthropic is now generating more annual revenue than Salesforce, Adobe, or
Oracle’s cloud business. Q2 2026 revenue is expected at $10.9 billion, and the
company is approaching profitability.

Here’s the number that should make every CTO pause: Anthropic’s valuation
increased 154% in three months. In February 2026, they raised at $380 billion.
Ninety days later, they’'re worth $585 billion more. That’'s not growth—that’s a
phase transition.

The Infrastructure Play Hidden in Plain Sight

Most coverage of this round focuses on the headline valuation. That misses the real
story buried in the investor list.

Micron, Samsung, and SK hynix joined as strategic partners. These aren’t financial
investors looking for returns—they’re the companies that manufacture the memory
chips that make large language models possible. Their participation signals
something specific: Claude demand is straining global memory supply chains, and
Anthropic is locking down capacity before competitors can.

The compute agreements tell the same story at a different layer. Anthropic has
secured 5 gigawatts of new capacity with Amazon and 5 gigawatts of next-
generation TPU capacity with Google and Broadcom. They’ve also obtained GPU
access in SpaceX’s Colossus 1 and Colossus 2 facilities.

Ten gigawatts of dedicated Al compute. For context, that’s roughly equivalent to the
power consumption of Portugal. This isn't a company preparing for incremental
growth—it’'s a company preparing for demand curves that would break most
infrastructure planning models.

The semiconductor partnerships transform Anthropic from an Al company
into a vertically integrated compute conglomerate. When you control your
chip supply, your memory supply, and your power supply, you control your cost
structure in ways competitors simply cannot match.
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Why $47 Billion in Revenue Changes the Al
Economics Conversation

The Al industry has operated on faith. Investors poured hundreds of billions into
companies generating modest revenue, betting that enterprise adoption would
eventually materialize. Anthropic just ended that conversation.

$47 billion in run-rate revenue means enterprise adoption has materialized—at a
scale that validates the most aggressive bull cases from 2024. According to industry
analysis, this makes Anthropic the fastest-growing enterprise software company in
history, outpacing Salesforce, Workday, and ServiceNow's early trajectories by a
factor of four.

The revenue composition matters as much as the number. Anthropic’s primary
growth drivers are Claude Code and Cowork—products designed for developer
workflows and enterprise collaboration. This isn’t chatbot revenue. This is
infrastructure revenue, the kind that embeds into critical business processes and
becomes extremely difficult to rip out.

Consider what $10.9 billion in quarterly revenue implies about customer
concentration. Even assuming aggressive enterprise pricing, Anthropic must have
dozens of Fortune 500 companies running Claude as core infrastructure. These
aren’t pilot programs or innovation experiments. You don’t generate $40+ billion
annually from proof-of-concepts.

The approaching profitability claim deserves scrutiny. Al companies notoriously
burn cash on compute. Anthropic reaching profitability at this scale suggests either
dramatically better unit economics than competitors or compute cost structures
that advantage them structurally. Given the chip partnerships, the latter
explanation seems more likely.

What This Means for the Competitive Landscape

OpenAl’s Position
OpenAl remains formidable, but this round exposes a strategic gap. OpenAl has

deep Microsoft integration but lacks the diversified infrastructure partnerships
Anthropic just demonstrated. When your primary compute partner is also a
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competitor in enterprise Al (via Copilot), you face structural conflicts that Anthropic
has deliberately avoided.

Anthropic’s multi-cloud compute strategy—simultaneous deals with Amazon,
Google, and SpaceX—provides negotiating leverage that single-partner
arrangements cannot match. If AWS raises prices, Anthropic shifts workloads to
GCP. If Google deprioritizes their partnership, Amazon and SpaceX absorb the
capacity. This optionality compounds over time.

Google’s Complicated Relationship

Google finds itself in an unusual position: investing in TPU capacity for a direct
competitor to Gemini. The 5-gigawatt TPU agreement suggests Google has
concluded that capturing Anthropic’s compute revenue matters more than
protecting Gemini’s market share. That’'s a remarkable admission about relative
competitive positions.

Enterprise Vendors Facing Existential Pressure

The enterprise software incumbents should be terrified. $47 billion in run-rate
revenue didn’t come from new budgets—it came from existing IT spending. Every
dollar Anthropic captures is a dollar that didn’t go to traditional enterprise vendors.

Claude Code directly competes with GitHub Copilot, Replit, and dozens of developer
tooling companies. Cowork positions against collaboration platforms and workflow
automation tools. At $40+ billion scale, Anthropic isn’t disrupting these
markets—they’re absorbing them.

Technical Architecture Implications

Why Memory Partnerships Matter for Model Capability

The Micron, Samsung, and SK hynix partnerships signal specific technical directions.
Current transformer architectures are memory-bandwidth constrained, not compute
constrained, for many inference workloads. Having preferred access to next-
generation HBM (High Bandwidth Memory) and custom memory configurations
means Anthropic can deploy model architectures that competitors cannot
economically run.
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This matters for context windows. Longer contexts require proportionally more
memory bandwidth. If Anthropic has locked up HBM4 supply through 2028, they can
offer 10M-token context windows while competitors struggle to procure enough
memory for 1M-token deployments.

The 10 GW Compute Footprint

Ten gigawatts of committed compute capacity warrants detailed analysis. Assuming
80% utilization and modern H100/H200 efficiency metrics, this supports roughly 2-3
exaflops of sustained Al compute. For reference, that’'s more than the combined Al
training capacity of every major tech company in 2024.

This capacity isn’t for current Claude models—it’s for whatever comes next.
Anthropic wouldn’t commit to 10 GW for incremental improvements. They're
building infrastructure for model architectures that don’t exist yet, at scales that
would have seemed implausible two years ago.

The SpaceX Colossus access is particularly interesting. Colossus represents
purpose-built Al data centers optimized for training efficiency rather than general
cloud workloads. Access to this infrastructure suggests Anthropic is prioritizing
training capability for future models, not just inference capacity for current
products.

Interpretability Research at Scale

Anthropic’s stated use of funds includes advancing safety and interpretability
research. At $65 billion, this represents the largest commitment to Al safety
research in history—by an order of magnitude.

What does interpretability research look like with near-unlimited resources? You
build infrastructure to analyze model internals at scales previously impossible. You
hire every mechanistic interpretability researcher who's published meaningful work.
You run experiments that would take academic labs decades.

If Anthropic cracks meaningful interpretability before reaching AGl-level systems,
they’ll have a structural advantage in building trustworthy Al that no amount of
capital can quickly replicate. This is the bet underneath the bet.

www.arturmarkus.com | 5



m Anthropic Raises $65 Billion at $965 Billion Valuation—Run-
m Rate Revenue Hits $47 Billion as Series H Becomes Largest Al
Funding Round

The Contrarian Take: What Everyone Is Missing

The Valuation Isn’t Actually Crazy

At first glance, $965 billion for a company that isn’t yet profitable seems absurd.
The standard tech valuation frameworks break down at this scale.

But run the numbers differently. Anthropic is generating $47 billion in run-rate
revenue and approaching profitability. Assume 20% operating margins at scale
(conservative for software) and that’s $9.4 billion in annual profit potential. At a
100x P/E ratio (high but standard for growth companies), you get roughly $940
billion in justified valuation.

The market isn’t pricing Anthropic on hope. It's pricing Anthropic on visible revenue
trajectories and reasonable margin assumptions. This is unusual for Al—and
suggests the hype phase has transitioned into a fundamentals phase.

The IPO Changes Everything

This is described as Anthropic’s last private funding round before an IPO. That detail
deserves more attention than it’s receiving.

A public Anthropic faces different incentive structures than a private Anthropic.
Quarterly earnings pressure, public market expectations, and shareholder activism
all influence company behavior in ways that current governance structures don’t
accommodate.

For Claude users, an IPO means Anthropic must maintain revenue growth to satisfy
public markets. That likely means more aggressive monetization, expanded
enterprise feature sets, and possibly reduced access for developers who don’t
convert to paid tiers. Plan accordingly.

The Safety Bet Is Actually the Business Bet

Anthropic’s positioning around safety and interpretability often reads as idealistic. It
isn't—it’s strategic.

Enterprise customers evaluating Al vendors face a consistent concern: liability. If
your Al system causes harm, who's responsible? Anthropic’s safety research directly
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addresses this concern by providing interpretability tools that let enterprises
understand what their Al systems are doing.

A Fortune 500 company choosing between a slightly more capable model with
black-box behavior and a highly capable model with interpretable internals will
choose interpretability every time. The regulatory environment is moving toward
mandatory Al transparency. Anthropic is building the tools to demonstrate
transparency at scale.

Safety isn’t the tax on Anthropic’s business—it’'s the moat around Anthropic’s
business.

Practical Implications for Technical Leaders

If You’re Evaluating Al Vendors

The infrastructure partnerships Anthropic announced change vendor risk
calculations. A company with committed chip supply, diversified compute
partnerships, and approaching profitability presents fundamentally lower platform
risk than competitors dependent on single partners or operating at significant
losses.

However, vendor concentration carries its own risks. Building critical infrastructure
on Claude creates dependency on Anthropic’s pricing decisions, API stability, and
strategic priorities. At near-trillion valuation, Anthropic has no acquirer—if they
stumble, there’s no soft landing via acquisition.

Recommendation: Design architectures that can swap between frontier
models without complete rewrites. The abstraction cost is worth the optionality.
Use model-agnostic frameworks where possible, and avoid features that only work
with specific providers.

If You're Building Developer Tools
Claude Code’s success signals market validation for Al-native developer workflows.
But it also signals that Anthropic will compete directly with developer tooling

companies.

The strategic response isn’t to compete on model capability—that’s a losing battle
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against $65 billion in resources. Instead, focus on workflow integration, team
collaboration features, and domain-specific functionality that horizontal platforms
won't prioritize.

Vertical Al developer tools for specific industries (healthcare, finance, legal) have
more defensible positions than general-purpose coding assistants. Anthropic will
chase the largest markets first; niches provide shelter.

If You're Planning Infrastructure

The compute agreements in this round signal industry direction. 10 GW of Al
compute capacity means Anthropic expects demand to grow by another order of
magnitude within the contract periods. Either they’re wrong, or enterprise Al usage
is about to scale dramatically beyond current levels.

Build infrastructure plans that accommodate 10x increases in Al APl spend over 18
months. If that sounds aggressive, consider that Anthropic’s own revenue has
grown more than 10x in the past year. The usage patterns driving their revenue will
drive your infrastructure requirements.

If You’'re Hiring

Anthropic’s funding round will intensify competition for Al talent. They can now offer
compensation packages that most companies cannot match. The standard
response—emphasizing mission, culture, and equity upside—becomes less effective
against a near-trillion dollar company with meaningful equity.

The alternative is to compete on problems rather than compensation. Specific,
interesting technical challenges in your domain may attract researchers who want
to see their work deployed in focused applications rather than absorbed into a
general-purpose foundation model.

The 6-12 Month Outlook

The IPO Timeline

Anthropic’s IPO will likely occur within 12 months of this round, potentially as early
as Q4 2026. The near-trillion valuation suggests they’ll list directly rather than
through traditional IPO processes—direct listings avoid the dilution of underwriter
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fees at these scales.

Watch for S-1 filing announcements. The required financial disclosures will provide
unprecedented visibility into Al company unit economics, customer concentration,
and margin structures. Every Al company’s investor pitch will be benchmarked
against Anthropic’s actual numbers.

Model Capability Jumps

The compute capacity secured in this round enables training runs at scales
previously impossible. Expect Claude 5 (or whatever naming convention they adopt)
to demonstrate capabilities that push beyond current frontier benchmarks—Ilikely by
Q1 2027.

The memory partnerships specifically enable longer context windows and more
efficient inference. Context lengths beyond 10 million tokens become architecturally
feasible when you control the memory supply chain. This has direct implications for
document analysis, code understanding, and any workflow involving large
information synthesis.

Enterprise Integration Depth

Cowork’s positioning suggests Anthropic is moving beyond API-based integration
toward embedded enterprise presence. Expect announcements of deep
partnerships with enterprise software vendors—CRM, ERP, collaboration
platforms—that position Claude as infrastructure layer rather than feature addition.

Microsoft has done this with Copilot across their productivity suite. Anthropic will
pursue similar integration depth with non-Microsoft enterprise platforms,
particularly those nervous about Microsoft’'s competitive positioning.

Regulatory Response

A near-trillion dollar Al company attracts regulatory attention differently than a well-
funded startup. The EU will likely initiate antitrust inquiries within six months. U.S.
regulatory bodies will face pressure to address Al market concentration.

Anthropic’s safety positioning provides regulatory defense that other Al companies
lack. Interpretability research generates artifacts that demonstrate responsible

www.arturmarkus.com | 9



m Anthropic Raises $65 Billion at $965 Billion Valuation—Run-
m Rate Revenue Hits $47 Billion as Series H Becomes Largest Al
Funding Round

development. This becomes strategically important as Al regulation moves from
theoretical to enacted.

The Structural Shift Underneath the Headlines

This funding round marks a phase transition for the Al industry. The era of Al
companies valued on potential is over. Anthropic’s $47 billion in revenue
establishes a benchmark that all other Al valuations must justify against.

The infrastructure plays—chip partnerships, compute agreements, power
commitments—signal that Al capability is now gated by physical resources rather
than algorithmic innovation. The companies that control atoms will determine which
companies can build bits.

Anthropic’s positioning combines revenue scale, infrastructure control, safety
credibility, and diverse compute partnerships in a configuration that will be
extremely difficult to replicate. They’ve constructed an integrated Al infrastructure
company while competitors were building Al application companies.

For technical leaders, the practical implications are clear: Al is now enterprise
infrastructure, not experimental technology. Budget, architect, and hire accordingly.

Anthropic’s $65 billion round didn’t just set a funding record—it
established the template for how Al companies become permanent
infrastructure, and the companies that fail to reach this escape velocity
will be acquired, consolidated, or rendered irrelevant within 36 months.
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