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EXECUTIVE SUMMARY

Anthropic’s public S-1 filing of October 26, 2026 turns a year of leaks

into audited numbers: $16.286 billion of revenue in six months, a first
profitable quarter, an $80.7 billion headline loss that is mostly

accounting, and a governance structure built to keep control out of public
shareholders’ hands. This study tests what the filing actually proves, what
it leaves blank, and what it means for the Al funding race.

KEY RESEARCH FINDINGS & STRATEGIC OUTLOOK

Executive Summary On October 26, 2026, Anthropic, the company behind the
Claude family of artificial intelligence models, published its Form S-1
registration statement with the United States Securities and Exchange
Commission and applied to list Class A common stock on the Nasdag Global
Select Market under the ticker ANT. The filing converts months of leaked
figures into a public, audited record, and its headline is scale: revenue

of $16.286 hillion for the six months ended June 30, 2026, against $1.163
billion in the same period of 2025. That fourteen-fold jump is the fastest
revenue expansion ever disclosed by a company of this size at IPO, and it
arrived with a second surprise. Anthropic reported operating income of $1.0
billion in the second quarter of 2026, an 8 percent operating margin on
quarterly revenue of $11.6 billion, even though the full half-year still
showed an operating loss of $693 million. The business, in other words,
crossed into quarterly operating profit during the period it chose to go
public. The filing also carries a warning label that investors must read
before the headline. Its reported net loss for the half-year was $80.748
billion, a figure that looks catastrophic until its composition is

examined. Some $72.388 billion of it is a non-cash charge for changes in
the fair value of convertible notes, derivative liabilities and SAFEs, an
accounting entry that grows as the company’s own valuation rises rather
than cash leaving the business. Methodology This study rests on the filed
prospectus itself, as reported by multiple independent outlets that

reviewed the document on the day of publication, cross-checked against
market reporting of the filing’s reception on October 27. Every

load-bearing figure below appears in at least two independent accounts of
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