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Executive Summary:

e Valuation Leaders: Anthropic (estimated market cap of $370 billion), is one
of three highly valued private “Al Foundation Model Providers” alongside
OpenAlI ($782 billion) and xAI ($244 billion) based on January 30,2026 PM
Insights market cap data. Valuations drop significantly to less than $15 billion
for the next tier of private firms.

e Public Market Gap: The public market has only two “pure-play” Anthropic
peers, the recent IPO Chinese companies Knowledge Atlas Technology (also
known as Zhipu Al) and MiniMax, which are a fraction of Anthropic's size.

¢ Big Tech Involvement: Nine public companies, including five members of
the Magnificent Seven (Amazon, Alphabet, Microsoft, Meta, Nvidia), have a
product line aligned with Anthropic’s business classification but do not
attribute revenue to it.

e It’s Complicated: The relationships between Anthropic and leading U.S.
megacap tech companies are complex because these firms both invest in
Anthropic and compete with it, creating overlapping partnerships, rival
model efforts, and circular spending across cloud and Al ecosystems.

Background

In early December, the Financial Times reported that Anthropic had engaged the law
firm Wilson Sonsini to prepare for a potential initial public offering as soon as 2026.
This news followed an October report indicating that OpenAl was also weighing an
IPO, possibly in the latter half of 2026, though more likely in 2027! Meanwhile, in early



January of this year, two Chinese Al foundation model providers went public:
Knowledge Atlas Technology and MiniMax.

The artificial intelligence (Al) industry is entering a pivotal phase, driven by a small
group of private firms that dominate the development of foundation models, the core
technology behind generative Al applications. The implications are significant: the
emergence of publicly traded Al foundation model firms could reshape technology
investment strategies, introduce new valuation benchmarks, and accelerate
competitive dynamics across the broader Al ecosystem. While Al is in its relative
infancy, it is coalescing around a small group of private firms and some well known
giants as they battle to define the next era of computing.

Anthropic Profile

This analysis is focused on identifying and evaluating the private and public company
peers of Anthropic, with a focus on those companies with large, multi-dimensional
foundation models designed for broad reasoning and versatility. The insights presented
are based on proprietary data and methodologies from PM Insights’ venture capital
universe and Syntax Data’s company classification technology.

Anthropic is an artificial intelligence company developing foundational large language
models that power consumer-facing Al assistants, enterprise tools, and APIs that enable
businesses to integrate Al into products and services.

Anthropic Private Peers

Anthropic has 13 private peers that match its “Al Foundation Model Provider” primary
business classification. This group can be split into three categories:

e Megacap Leaders: Anthropic ($370 billion), OpenAi ($782 billion), XAl ($244
billion).

e Small/Mid Cap firms: This second tier includes Mistral Al ($13 billion),
Cohere ($6 billion), Liquid AI ($3 billion) and AI21 Labs ($1 billion).

e Emerging firms: This group of seven consists of firms with limited liquidity
and pricing data.?
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* Scaled in proportion to valuation, with a x10 size multiplier for Mistral Al, Cohere, Al21 Labs
and Liquid Al for visibility

The table below highlights valuation and revenue data for the megacap and small/mid
cap firms. The valuation data is as of January 30 and the most recent revenue estimates
are provided with the revenue data dates and sources as noted. A valuation multiple
(the Valuation / Revenue column) takes the current market value divided by the most
recently available revenue estimate. Given the growth rates of these companies and
their valuation volatility, this metric can change quickly. Five of the seven companies
trade in a range between 26 and 41 times revenue, including Anthropic (41x). Open Al
(39x) has a similar multiple as Anthropic but a valuation approaching $800 billion. XA,
which was acquired by SpaceX on February 2 in a transaction that valued the SpaceX



business at $1 trillion and xAI at $250 billion,® has a multiple of nearly 500 times
revenue. Similarly, Liquid Al trades at a very high multiple of 240 times revenue based

on available data.
Est. Annual Revenue

Company Valuation ($M) Revenue ($M) Valuation/Revenue  Revenue Date Source
Anthropic $370,000 $9,000 41x 12/31/2025 Sacra
OpenAl $782,000 $20,000 39x 12/31/2025 Open Sources
XAl $244,000 $500 488x 12/31/2025 Sacra
Mistral Al $12,500 $400 31x 12/31/2025 Open Sources
Cohere $6,070 $150 40x 9/30/2025 Sacra
Liquid Al $3,120 $13 240x 12/31/2025 Open Sources
Al21 Labs $1,310 $50 26X 12/31/2025 Open Sources

Source: PM Insights, all valuations as of 1/30/26

Anthropic Public Peers

It is difficult to think about Anthropic and OpenAl without immediately associating

them with tech giants Microsoft, Alphabet, Nvidia, Amazon and Meta Platforms given

how often these firms are paired in headlines. Our analysis explores these companies as

peers to Anthropic, but public peers have multiple dimensions, and our analysis looks at

peers from two levels:

e Company-level peers: Our public peer analysis starts by identifying firms

that are holistically, at the firm level, similar to Anthropic with its more

singular focus. Since the megacap tech stocks, to varying degrees, have

multiple business lines and revenue sources, they are not strong peers to

Anthropic at the firm level.

e Product line-level peers: We identify product lines of companies that match

Anthropic’s Al Foundation Model Provider classification, and this is where the
tech giant stocks appear. That is, these tech giants are conglomerates that do
many things, much of which is unrelated to providing AI models, but Syntax’s
classification data is able to identify the companies that have product lines
that overlap heavily with Anthropic, even if the company as a whole does not.
Of important note, some companies report product line revenue results while
others detail the product offering but do not attribute any revenue. In cases
where revenue is not attributed, it could be for a number of reasons,
including: the revenue is embedded in other products or services; disclosure is
made to communicate strategic plans or R&D initiatives as required by



financial reporting standards; or, in limited cases, the product is not yet
generating revenue. Alphabet’s Waymo autonomous car product line is a
good example of a company providing transparency to investors on a
strategic initiative without attributing specific revenue figures.

Anthropic Public Company Level Peers

To identify companies whose overall business model and product mix closely align
with Anthropic, Syntax calculates a similarity score. The score measures the overlap
between company business models and the revenue contribution of each product line;
earning similar amounts of revenue from similar activities leads to a higher score. The
score ranges from 0.0 to 1.0, with a score of 1.0 being a perfect match.

The emerging and dynamic nature of the AI market was on display in early January
with the back-to-back IPOs of Knowledge Atlas Technology and MiniMax. This marks
an inflection point in China’s Al sector, signaling that the country’s leading model
developers are shifting from subsidy-driven growth to capital-market validation.
Presently, Knowledge Atlas Technology and MiniMax, with respective 1.0 and 0.91
similarity scores, are the only two “pure play” companies that match Anthropic's Al
Foundation Model Provider primary business classification. The remaining peers in the
table below have similarity scores ranging from 0.45 to 0.31 as shown.

Rank Company Valuation ($M) Country of Domicile Primary Business Classification Similarity Score

Anthropic $370,000 United States Al Foundation Model Providers 1.00
1 Knowledge Atlas Technology $12,745 China Al Foundation Model Providers 1.00
2 MiniMax $18,987 China Al Foundation Model Providers 0.91
3 INNODATAINC $1,766 United States Data Analytics and Al Services 0.45
4 GenpactLTD $7,512 Bermuda IT Services 0.34
5 Ex(Service Holdings, Inc. $6,152 United States IT Services 0.32
6  BigBear.aiHoldings, Inc. $2,200 United States Data Analytics and Al Services 0.31

for Defense

Source: PM Insights and Syntax Data. Valuations as of January 30, 2026

There is a steep drop from MiniMax’s 0.91 similarity score to the next closest peer,
Innodata, and its score of 0.45. This decrease is driven by the fact Innodata has 83% of
its 's revenue tied to its “Data Analytics and Artificial Intelligence” product line, but it
does not have a foundation model product line.

Anthropic Public Product Line Peers

The next level of peer group analysis looks specifically for companies that report a
product line classification tagged as “Al Foundation Model Provider.” In this analysis,



Syntax calculates similarity scores to these revenue segments as if they were
standalone companies. The table below shows eleven companies offering a product
with a similarity score of 1.0 that matches Anthropic’s product line classification.

Anthropic $370,000 United States Al Foundation Model Providers 1.00 100% $5,000
1 Knowledge Atlas Technology $12,745 China Al Foundation Model Providers 1.00 100% $44
2 Minimax $18,987 China Al Foundation Model Providers 1.00 100% $31
3 NVIDIACORP $4,644,459 United States Al Foundation Model Providers 1.00 NA NA
4 Alphabetinc. $4,088,621 United States Al Foundation Model Providers 1.00 NA NA
5  MICROSOFTCORP $3,195,173 United States Al Foundation Model Providers 1.00 NA NA
6  AMAZONCOMINC $2,558,168 United States Al Foundation Model Providers 1.00 NA NA
7  MetaPlatforms, Inc. $1,812,426 United States Al Foundation Model Providers 1.00 NA NA
8  TencentHoldings Ltd. $707,607 China (Mainland) Al Foundation Model Providers 1.00 NA NA
9  Alibaba Group Holding Ltd $404,808 Hong Kong Al Foundation Model Providers 1.00 NA NA
10 IBM $286,683 United States Al Foundation Model Providers 1.00 NA NA
11  Baidu, Inc. $52,658 China (Mainland) Al Foundation Model Providers 1.00 NA NA

All market cap values as of 1.30.26. “NA” indicates non-attributable revenue from the product line. Source: PM Insights and Syntax Data.

The analysis generates some the interesting observations:

e Both Knowledge Atlas Technology and MiniMax appear as company peers
above and here as product line peers, which is expected given their pure play
focus on AL

e The total revenues of Knowledge Atlas Technology ($44 million) and
MiniMax ($30 million) and their respective market caps ($10 - $20 billion) do
not compare to Anthropic, even setting aside the geographic differences.

e For all nine peers beyond the recent Chinese IPOs, none report product line
revenue associated with the Al Foundation Model Provider product line.

e Sixare US. companies including five of the Magnificent Seven (Alphabet,
Amazon, Meta, Microsoft, Nvidia) plus IBM. The remaining three are China/
Hong Kong domiciled: Tencent, Alibaba, Baidu.

e Anthropic’s estimated market cap of $370 billion is slightly less than Alibaba
($405 billion) and higher than the $286 billion market cap of IBM.

A Web of Complex Interrelatedness

The analysis of Anthropic's peer landscape reveals that the Al ecosystem is not a simple
competitive field but a complex web of interrelatedness. While Anthropic, as a leading
private foundation model provider, defines the frontier of technology, many of the
world’s largest technology firms are simultaneously partners, investors, and formidable
direct competitors. Their strategies for engaging with foundation model providers
differ significantly. Microsoft, Amazon, and Nvidia primarily leverage partnerships to



drive demand for their core cloud and semiconductor businesses. Alphabet and Meta
focus more on internal development to maintain a proprietary, full-stack advantage in
their consumer and ad-driven product lines. The following graphic highlights
Anthropic’s relationships with these and other leading tech firms.
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Some notable highlights include:

e Microsoft will invest up to $5 billion in Anthropic while Anthropic has
committed to purchasing ~$30 billion of Azure compute.*

e Nvidia will invest up to $10 billion while Anthropic will purchase compute
capacity up to one gigawatt.® This one gigawatt equates to the output of a
typical nuclear reactor according to the U.S. Department of Energy.



e Alphabet (Google) invested roughly $3 billion while agreeing to supply
Anthropic with up to 1 million TPUs (Tensor Processing Units).”

e Amazon has invested $8 billion in Anthropic, and Anthropic uses AWS
Trainium and Inferentia chips.®

It is important to note that the uses for Al foundation models is broad, and the relative
performance of a model can vary by task. Anthropic’s latest Claude models continue to
be the performance leader in tasks related to software coding.* It's strength in this area
and its disruptive impact on the software industry was on display recently - the S&P
North America Software Index was down 15% in January, its worst performing month
in nearly twenty years.!® This level of market fallout underscores just how rapidly its
capabilities are reshaping competitive dynamics across the entire software sector. At
the same time, Google’s Gemini family has advanced rapidly over the past year, with
models such as Gemini 3 Pro and the emerging Gemini 3.5 demonstrating broad,
high-level performance across scientific reasoning and deep thinking tasks.!®
Bridgewater noted in a recent article “Both external testing and our own internal
testing indicates that Gemini 3 is the best publicly available model in terms of raw
intelligence and reflects the biggest jump in frontier model capabilities we've seen in a

whileV

Conclusion

The PM Insights’ database, in addition to Anthropic, identified 13 VC firms whose
primary business was classified as “Al Foundation Model Provider”. Within this private
company universe, seven were characterized as emerging. As such, these firms were
not viewed as peers to Anthropic. This left a group of six companies from which two,
Open Al and xAl, can be considered true peers. This is not a surprise as these three
highly valued private firms dominate the development of Al foundation models.
Perhaps somewhat surprising, these dominant private firms have no true, pure play
public peers. The closest comparisons by business model are Knowledge Atlas
Technology and MiniMax, the two recent Chinese IPOs. However, with market
valuations in the $10 to $20 billion range, these firms are a fraction of the size of the
dominant US based companies.

The Al ecosystem is defined by a complex web of interrelatedness where Amazon,
Alphabet, Meta, Microsoft, and Nvidia can act simultaneously as Anthropic’s partners,
investors, and competitors. While each of these conglomerates reports its own
foundation model product line, their financial disclosures do not attribute specific
revenue to these models. Instead, these firms primarily leverage Al to drive demand for



their core cloud, hardware, or advertising segments.

From the group of tech giants above, Alphabet emerges as Anthropic’s most distinct
public-market peer. While Amazon and Meta often use models to subsidize
infrastructure or enhance social ecosystems, Alphabet’s Gemini family mirrors
Anthropic’s primary mission of advancing frontier "raw intelligence." This strategic
alignment is confirmed by recent benchmark tests. As noted by Bridgewater, Gemini 3
represents a significant leap in frontier capabilities, positioning Alphabet as the leader
in the Al race.”” Based on our peer analysis, we believe Alphabet is the closest public
company peer to Anthropic, along OpenAl and XAl the latter of which is now part of
SpaceX.

Our analysis provides insights into how investors can bridge the critical data gap
between private and public markets. Using PM Insights' venture capital data, investors
gain insights into present private company valuations and trends, along with revenue
data. Syntax Data's proprietary company classification technology provides precise
identification and comparisons for private and public companies. Combined, the two
sources of data provide investors with insights unavailable elsewhere, helping investors
make more informed decisions. To learn more please visit www.syntaxdata.com or
email Sarah Grieco at sgrieco@syntaxdata.com.
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Disclaimers

This document is for informational purposes only and is not intended to be, nor should it be construed or used as an offer
to sell, or a solicitation of any offer to buy, any security. Additionally, the information herein is not intended to provide, and
should not be relied upon for, legal advice, financial advice, or investment recommendations. You should make an
independent investigation of the matters described herein, including consulting your own advisors on the matters
discussed herein. In addition, certain information contained in this informational piece has been obtained from published
and non-published sources prepared by other parties, which in certain cases have not been updated through the date
hereof. While such information is believed to be reliable for the purpose used in this informational piece, such information
has not been independently verified by Syntax and Syntax does not assume any responsibility for the accuracy or
completeness of such information. Syntax LLC, its affiliates and their independent providers are not liable for any
informational errors, incompleteness, or delays, or for any actions taken in reliance on information contained herein.
Charts and graphs are provided for illustrative purposes only.

Syntax® is a registered trademark of Syntax, LLC. Distribution of Syntax data and the use of Syntax indices to create
financial products requires a license with Syntax and/or its licensors. Investments are not FDIC insured, may lose value
and have no bank guarantee.

About Syntax

Syntax LLC is a financial data and technology company that codifies business models into a relational system we call
Affinity® Data. Syntax operates through three segments: Affinity® Data, Syntax Directs™, and Syntax Indices. Using its
patented FIS® technology inspired by systems sciences, the Affinity® Data segment offers the most comprehensive,
granular, and accurate product line revenue data available on the market. The Syntax Directs™ segment then uses this
abundance of data to facilitate the near instantaneous creation and ongoing management of boundless direct indexing
solutions and rules-based equity portfolios through a fully automated platform. The Syntax Indices segment offers
customized and proprietary indices, including core global benchmarks and micro- and macro-thematic, smart beta,
defined outcome, and target volatility indices. These indices are foundational for a range of financial products, such as
ETFs, UlTs, and structured products.

About PM Insights

PM Insights is a private markets data and analytics company delivering institutional-grade transparency into venture-
backed and pre-IPO company shares. Founded in 2021 as the first consortium-based pricing service driven by daily
institutional secondary market activity, PM Insights serves asset managers, family offices, endowments, pensions, broker-
dealers, and accounting firms through four core capabilities. Pricing & Valuations provides daily market-driven pricing,
implied valuations, and SPV-level analytics across hundreds of late-stage private companies. Indices & Benchmarks
powers proprietary performance benchmarks, including the PM50 Growth Index, for portfolio monitoring and risk
assessment. Research & Insights delivers data-driven commentary on secondary market trends, sector performance, and
company-level developments. Reference Data & Analytics supplies cap table intelligence, liquidity metrics, and sector-
level datasets supporting pre trade price discovery, best execution, and post trade market-oriented NAV processes.
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