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01   Management Summary

Reach leader with unresolved economics

Core statement
As at mid-2026 OpenAI leads the foundation-model market in reach and revenue while 
defending an enterprise position that has come under pressure. The economics are not 
solved, but neither are they disproven — they are deferred, financed through external capital 
and carried by a growth curve that has held so far.

Revenue run rate

~$25bn
equivalent to roughly $2bn 
/ month

Weekly users

~900m
50m+ paying in 
consumer

Valuation

~$852bn
Round 03/2026: $122bn

Net loss 2026

~$14bn
Cash burn reported 
~$27bn

Figure 1 — Key figures OpenAI, as at mid-2026. Sources [1][2][3][4].

The three load-bearing findings
Reach and monetisation grow in step. Around 900m weekly active users and more than 
50m paying consumers carry a revenue run rate of roughly $25bn. Consumer access is 
the strength of the position [1].

The economics remain deeply loss-making. The estimated net loss stands at around 
$14bn; reported cash-burn figures reach up to roughly $27bn. The valuation of around 
$852bn prices the future, not present profitability [2][3][4].

In enterprise, leadership is shifting. According to reported usage data Anthropic holds 
around 40% of the enterprise LLM API market, OpenAI around 27%, Google around 21% 
— the highest-margin market is no longer led by OpenAI in 2026 [5].

The Insight package condenses a single finding on the basis of publicly available 
sources. It does not assess along defined dimensions — that is the subject of a Review —  
and deliberately issues no recommendation. An independently developed strategy with 
option appraisal is the subject of an Advisory mandate.
Scope of work · Insight package discipline
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02   Why this positioning

Contradictory evidence in the same sources

Few companies are currently discussed with less precision than OpenAI. Public perception 
oscillates between unchallenged market leadership and imminent overextension — and both 
narratives find evidence in the same sources. For a commercial decision, whether about a 
partnership, a platform choice or one’s own competitive position, that is unusable.

A positioning does something different from a forecast. It separates what is verifiable from 
what is expected, and makes visible where the evidence contradicts itself. That is precisely 
where the insight lies in OpenAI’s case: the metrics on reach and revenue and the metrics on 
earnings and competitive share point in different directions.

The following analysis rests exclusively on publicly available disclosures. Where third parties 
report divergent figures, this is marked as a finding and not smoothed over.
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03   The numbers as at mid-2026

Four quantities frame the starting position

Metric (mid-2026) Value Source

Annualised revenue run rate ~$25bn [1]

Revenue per month ~$2bn [1]

Weekly active users ~900m [1]

Paying consumer customers >50m [1]

Funding round 03/2026 $122bn [2]

Valuation ~$852bn [2]

Net loss 2026 (estimate) ~$14bn [3]

Cash burn (reported) ~$27bn [4]

Figure 2 — Numerical basis of the positioning. Third-party figures partly divergent.

Reading the growth dynamic

From 2023 to mid-2026 the annualised run rate has multiplied roughly fifteenfold. A trajectory 
of this kind is rare and explains why the valuation runs so far ahead of earnings.

The decisive point, however, is not the size of the losses as such but their structure. They do 
not arise from a weak product but from the build-out of compute capacity. That shifts the 
question: it is not whether the business holds, but whether financing of the build-out is 
secured until scale effects are reached.
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04   First tension: reach against economics

User numbers and earnings develop separately

At OpenAI, reach and earnings do not develop in step. Around 900m weekly active users is a 
reach that few platform companies otherwise achieve. It translates only partly into earnings, 
however: roughly 50m paying consumer customers correspond to a conversion rate in the low 
single-digit percentage range.

For a consumer product that is not unusual. It does, however, shift the earnings burden onto 
the enterprise business and the API — and that is precisely where the second tension lies.

Added to this is a peculiarity of the business model: every additional use immediately triggers 
compute cost. Unlike classical software, marginal costs do not fall towards zero as user 
numbers grow. Gross margin is therefore under pressure even as revenue rises.
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05   Second tension: consumer against enterprise

The highest-margin market changes leadership

In the consumer segment OpenAI is the market leader. In the enterprise segment, according 
to reported usage data, it is no longer so in 2026: on share of enterprise LLM API usage 
Anthropic leads, followed by OpenAI, Google, and then Meta and xAI.

Provider Share 2026 Finding

Anthropic ~40% Reported leadership in enterprise

OpenAI ~27% Consumer leader, enterprise subordinate

Google ~21% Growing third player

Figure 3 — Enterprise LLM API share 2026, provider level. Reported usage data, source [5].

This shift weighs more heavily than the bare share suggests. Enterprise usage is more inert, 
more strongly bound by contract and higher-margin than consumer usage. Losing share 
there means losing not only revenue but predictability.

For context: the data comes from third-party sources and measures usage, not revenue. It 
should be read as a finding, not as an accounting figure. Across all segments OpenAI remains 
strong in reach — the statement concerns one segment, not the overall picture.
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06   Third tension: growth against capital requirement

Capital raising as part of the model

The build-out of compute capacity is underpinned by commitments in the hundreds of billions 
to Azure, Oracle and Nvidia. That secures growth and simultaneously binds. A cash-flow-
positive state is, according to reported assessments, expected only towards the end of the 
decade, around 2029/30.

Capital raising has thereby become part of the business model itself. On this reading the 
$122bn round is not growth financing in the classical sense but the precondition for servicing 
the infrastructure commitments already entered into.

The dependency runs in both directions. The infrastructure partners have for their part built 
capacity for OpenAI. That reduces the risk of an abrupt break but increases the coupling 
between the parties — a risk that cannot be dissolved by any single contract.
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07   Position picture

Strengths and tensions in overview

Strengths

Reach: around 900m weekly active users

Revenue: around $25bn annualised run rate, 
roughly $2bn per month

Product: GPT-5.6 family (Luna, Terra, Sol) and 
Codex

Capital access: $122bn funding round at 
around $852bn valuation

Tensions

Enterprise API share lost to Anthropic in 2026

Net loss of around $14bn, gross margin under 
pressure

Compute dependency through hundred-billion 
commitments to Azure, Oracle and Nvidia

Declining consumer share in competitive 
comparison

Sustained development

Fifteenfold increase in run rate between 2023 
and mid-2026

Paying consumer base leading in absolute 
numbers

Mutual capacity commitment of infrastructure 
partners reduces break risk

Product breadth across consumer, API and 
Codex

Open quantities

Ratio of compute cost to revenue per use

Timing of the cash-flow-positive state 
(reported 2029/30)

Reliability of third-party figures on net loss, 
cash burn and enterprise share

Trajectory of enterprise competition after 
2026

Figure 4 — Position picture as a basis for the finding, not as a recommendation. Sources [1] to [6].



Insight  ·  OpenAI — Positioning a Market Leader

Page 9

08   The finding

Insight without recommendation

OpenAI leads in reach and revenue while defending an enterprise position that came under 
pressure in 2026. The economics are not solved, but neither are they disproven — they are 
deferred, financed through external capital and carried by a growth curve that has held so far.

The decisive open quantity is not demand but the ratio of compute cost to revenue per use. As 
long as this relation does not tip, the capital requirement remains a financing problem and 
not a substance problem. If it tips, the financing problem becomes a structural one very 
quickly.

OpenAI is winning the market of users and has yet to win the market of margins and 
economics.
Central finding · Rivalerra Consulting — Technology & AI Intelligence

Scope of this insight
Condensing this finding is the scope of work of the Insight. An assessment along defined 
dimensions is the subject of a Review, an independently developed strategy the subject of an 
Advisory mandate. That is not an omission but the scope of work.
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A   Appendix

Methodology, limits and sources

Methodology and limits
The basis is exclusively publicly available sources: company disclosures, financial press and 
reported third-party data. The figures were triangulated; this positioning contains no forecasts 
of our own. The analysis scope covers reach, economics, valuation and competitive position.

Several core figures — net loss, cash burn and enterprise share in particular — rest on third-
party reporting rather than audited accounts. They diverge depending on source and 
definition and are reproduced here as findings, not as established quantities. Analysis as at 
July 2026.

Scope of work
The report follows the Rivalerra Insight standard: a condensed finding along the storyline of 
market context, economics, competition and central finding, without recommendation. 
OpenAI is a named demonstration case built exclusively on publicly available data — not a real 
mandate. No confidential data was used.

Sources
[1] Company disclosures, press reports — reach, paying users, revenue run rate.
[2] CNBC, financial press — valuation around $852bn, funding round 03/2026.
[3] Financial Times / The Information (reported) — net loss 2026 (estimate) around $14bn.
[4] Financial Times / The Information (reported) — cash burn around $27bn.
[5] Ramp enterprise data, Fortune — enterprise LLM API usage shares 2026.
[6] OpenAI — GPT-5.6 family (Sol, Terra, Luna) and Codex, generally available since 09.07.2026.
Note on sources. Publicly available positioning of a named company; no confidential data. Third-party figures partly 
divergent and marked as such.

Rivalerra Consulting · contact@rivalerra-consulting.com · www.rivalerra-consulting.com · Berlin · Germany
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