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OpenAI bets on consumers, apps and ads. Anthropic focuses on tools for businesses.
From a distance, OpenAI and Anthropic look like the same company. Both were founded by 
researchers from the same lineage, both train frontier large language models, and both are heading 
for the public markets. Anthropic filed its S-1 with the SEC on 26 October, OpenAI filed confidentially 
in June but has said it will not list this year.
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However, if one looks closer the two are building fundamentally different businesses. OpenAI is turning ChatGPT into a 
mass-market consumer platform, increasingly funded by advertising and wrapped in its own apps, browser and soon, 
hardware. Anthropic is building something closer to an enterprise utility: intelligence sold by the token to companies and 
developers, largely distributed through the big cloud platforms, and explicitly free of ads. These competing strategies 
could shape how both companies are valued when they reach the public markets.

Same technology, opposite customers
The simplest way to see the difference is to ask who 
pays. For most of its life, OpenAI has been a consumer 
company. As recently as late 2024, roughly three quar-
ters of its revenue came from ChatGPT subscriptions. 
This picture has changed. In August, CFO Sarah Friar told 
investors that enterprise revenue had overtaken con-
sumer, months ahead of plan, and the enterprise run rate 
grew 107% in the third quarter alone. But the gravitational 
centre of the company remains ChatGPT, which reached 
one billion weekly users this summer.

Anthropic sits at the other end of the spectrum. Its S-1 
shows that 80% of first-half 2026 revenue was con-
sumption-based, meaning customers paying for usage 
of Claude models, mostly through the API. Subscriptions 
made up the remaining 20%. Almost half of revenue 
(48%) came through the cloud marketplaces of Amazon 
Web Services, Google Cloud and Microsoft Azure. More 
than 11,900 customers each generated over $100,000 
of revenue in the twelve months to September, up from 
about 950 a year earlier. Coding has become a major 
growth engine, with Claude Code helping drive adoption 
across enterprise customers.

OpenAI’s consumer bet: ads, apps and a 
device
The most striking strategic move of 2026 has been 
OpenAI’s embrace of advertising. In October 2024, Sam 
Altman described ads as a “last resort” for the company. 
Fifteen months later, in January 2026, OpenAI announced 
it would test ads for adult users on its Free tier and its 
low-cost Go plan in the United States. Ads went live on 9 
February at a reported $60 CPM. They appear as labelled 
sponsored cards beneath answers with commercial 
intent; paid tiers stay ad-free.

The ramp has been fast. The pilot passed $100mn of 
annualised revenue within about six weeks, and the pro-
gramme expanded to Europe in August and India shortly 
after. In early October, ChatGPT’s ad business passed 
a $1bn annualised run rate. The ambition is even larger: 
according to Axios, OpenAI has told investors it expects 
about $2.5bn of ad revenue this year, $11bn in 2027, 
$25bn in 2028 and $100bn by 2030.
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Advertising is only half of the consumer strategy; the 
other is distribution. In October 2025, OpenAI launched 
an Apps SDK that lets companies such as Zillow, Instacart 
and Target run inside ChatGPT, turning the chatbot into 
something resembling an operating system. It launched 
the Atlas browser and a standalone Codex coding app. 
In March 2026, OpenAI announced plans to combine 
ChatGPT, Codex and Atlas into a single desktop “super 
app”. Following its $6.5bn acquisition of io, an AI hard-
ware startup co-founded by former Apple design chief 
Jony Ive, the company is also preparing its first dedicated 
device, which executives have said will be unveiled in the 
second half of 2026. 

The logic is the classic consumer-internet playbook: own 
the interface, own the user relationship, and monetise 
attention and intent. If ChatGPT becomes the place where 
a billion people start their searches, plan their purchases 
and run their errands, it occupies the same strategic posi-
tion that Google Search has held for two decades.

Execution has been uneven. OpenAI shut down its Sora 
video app in March, less than six months after launch, 
losing a planned $1bn Disney investment in the process. 
The same month, it discontinued Instant Checkout, its 
in-chat shopping feature, after weak uptake, redirecting 
commerce to retailer-run apps instead.

Why ads? The economics of a billion 
free users
The shift to advertising is about unit economics. A major 
share of ChatGPT’s users pay nothing, OpenAI reported 
more than 50 million consumer subscribers in February, 
compared with roughly 900 million weekly users at the 

time. Leaked financial documents reported by the press 
put OpenAI’s 2025 operating loss at about $21bn, and the 
company carries hundreds of billions of dollars of mul-
ti-year compute commitments.

Subscriptions alone cannot close that gap, because 
only a small minority of users will ever pay $20 a month. 
Advertising is the proven way to monetise the long tail of 
free users at internet scale. For a company built on reach, 
the pivot is arguably inevitable. It is also why investors 
backing OpenAI at a private valuation of around $1.4tn are 
underwriting a potential successor to Google’s advertis-
ing franchise.

The risk is that advertising changes the product. Once 
a business is paid by advertisers, there is a permanent 
incentive to maximise engagement and time spent, and a 
temptation to let commercial interests shade the answers. 
OpenAI insists that ads do not influence responses. Still, 
trust is the core asset of a conversational assistant that 
people consult on health, money and personal matters, 
and that trust is now subject to regulatory and legal scru-
tiny, as a recent Texas lawsuit over child safety illustrates.
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The Alphabet question
If OpenAI’s plan works, the most exposed incumbent is 
Alphabet. A sponsored answer in ChatGPT is the closest 
substitute yet for a Google search ad: it reaches the user 
at the moment of intent, and chatbot users describe 
exactly what they want in their own words. Gil Luria, Man-
aging Director at D.A. Davidson’s, argues that ChatGPT’s 
ad budgets will come mainly out of Search, and that con-
sumer attention is zero-sum, which also exposes YouTube.

Scale keeps the threat in proportion. Google Search runs 
at more than $250bn a year, ChatGPT ads at roughly $1bn. 
Even OpenAI’s $100bn target for 2030 sits well below what 
Search earns today. Yet markets are increasingly focused 
on the direction of growth. Search growth slowed to 12% 
in the third quarter, from 17% and 19% in the previous two, 
and Alphabet’s shares fell about 8% after results on 28 
October, even as Google Cloud revenue roughly doubled.

Alphabet is far from defenceless. Its Gemini app and AI 
Mode in Search each reach around a billion monthly users, 
it is rolling out ads inside AI answers globally, and it can 
fund the transition from one of the most profitable fran-
chises in corporate history. The more realistic risk for 
Search is a gradual erosion of pricing power, as advertis-
ers chasing intent now have a credible second channel 
for the first time in two decades.

Anthropic’s enterprise bet: the AI utility
Anthropic has chosen the opposite approach and com-
municated it. In February, it published a pledge that Claude 

would remain ad-free across all tiers and ran its first Super 
Bowl campaign under the tagline “Ads are coming to AI. 
But not to Claude.” Sam Altman publicly called the cam-
paign dishonest, which helped promote it.

The commitment reflects Anthropic’s broader business 
strategy and the economics behind it. Anthropic does not 
need advertising because its customers are companies 
paying for measurable productivity gains. They pay per 
token consumed, so spending scales with value created. 
That makes revenue more predictable, less sensitive to 
consumer fashion, and, profitable at the margin.

The numbers in the S-1 are remarkable. Revenue rose from 
$41mn in 2023 to $4.6bn in 2025, then reached $16.3bn 
in the first half of 2026, roughly 14 times the prior-year 
period. The second quarter alone produced $11.6bn 
of revenue and $974mn of GAAP operating income. 
Third-quarter revenue rose a further 47% to nearly $17bn, 
with the company reporting $2.5bn in adjusted operating 
income, despite a $567mn operating loss under GAAP.

This model has weaknesses too. About 20% of first-half 
revenue came from just two customers, and almost half 
flows through cloud partners who are also competitors 
with their own models. Anthropic has committed at least 
$518bn to cloud and compute over the next decade, a 
massive fixed obligation if demand cools. Price compe-
tition is intensifying. OpenAI has reportedly won some 
Anthropic customers with aggressive discounts, and 
without a mass consumer audience, Anthropic has less 
direct control over how end users discover AI.
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The scorecard
The table below summarises the two models as they stand today.

OpenAI Anthropic
Core customer Consumers first; enterprise now growing 

faster
Enterprises and developers

Main pricing logic Subscriptions, seats, API, and now advertising Pay-per-use API (~80% of H1 2026 revenue) 
plus subscriptions

Free tier Large, monetised with ads (Free and Go tiers) Limited; no ads, by public pledge

Distribution Own apps: ChatGPT, Codex, Atlas, planned 
super app and device

Own apps plus AWS, Google Cloud and Azure 
marketplaces (48% of revenue)

Reported run rate ~$50bn end-Sept 2026 (company to inves-
tors); targets $70bn by year-end

>$65bn end-July 2026 (reported); Q3 
revenue ~$16.8bn

Profitability Large operating losses; profitability years 
away

GAAP operating profit in Q2 2026; adjusted 
profit in Q3

Key risk Trust, regulation and execution in consumer Customer concentration, price competition, 
compute commitments

Note: run-rate figures are not directly comparable. Anthropic counts the gross value of some sales through cloud partners; OpenAI counts only its 
share of partner revenue.

Early-October reports of a $70bn OpenAI run rate turned out to be an investor estimate, OpenAI itself cited nearer $50bn. 
Investors should wait for audited, comparable figures before deciding which company is actually larger.

Conclusion
The best analogy may be historical. OpenAI is trying to 
become the Google of AI: a consumer gateway monet-
ised by advertising, with enterprise as a growing second 
leg. Anthropic looks more like a combination of Microsoft 
and an infrastructure provider: a business-to-business 
platform whose revenue tracks how much work its cus-
tomers push through it. They deserve different valuation 
frameworks.

For OpenAI, the main variables are user engagement, 
advertising yield per user, and whether ads can scale 
without eroding trust or triggering regulation. For 
Anthropic, the focus is on enterprise retention, gross 

margins on inference, customer concentration and dis-
cipline in compute spending. Its path to profitability is 
clearer, but its upside depends on AI becoming an integral 
part of enterprise infrastructure, with lasting pricing power 
in an increasingly competitive market.

Neither strategy is guaranteed, and the boundaries will 
blur in the future. OpenAI is making a strong push into the 
enterprise market, while Anthropic is seeing rapid growth 
in its consumer apps. But the starting point is what shapes 
the incentives. A company paid by advertisers will opti-
mise for attention and a company paid by enterprises will 
optimise for results. As the first AI giants come to market, 
that difference in incentives may prove more important 
than any single benchmark score.



Syz Private Banking 6/6

This marketing document has been issued by Bank Syz Ltd. It is not intended for distribution to, publication, provision or use by individuals or legal entities that 
are citizens of or reside in a state, country or jurisdiction in which applicable laws and regulations prohibit its distribution, publication, provision or use. It is not 
directed to any person or entity to whom it would be illegal to send such marketing material. 
This document is intended for informational purposes only and should not be construed as an offer, solicitation or recommendation for the subscription, 
purchase, sale or safekeeping of any security or financial instrument or for the engagement in any other transaction, as the provision of any investment advice 
or service, or as a contractual document. Nothing in this document constitutes an investment, legal, tax or accounting advice or a representation that any 
investment or strategy is suitable or appropriate for an investor's particular and individual circumstances, nor does it constitute a personalized investment 
advice for any investor. 
This document reflects the information, opinions and comments of Bank Syz Ltd. as of the date of its publication, which are subject to change without notice. 
The opinions and comments of the authors in this document reflect their current views and may not coincide with those of other Syz Group entities or third 
parties, which may have reached different conclusions. The market valuations, terms and calculations contained herein are estimates only. The information 
provided comes from sources deemed reliable, but Bank Syz Ltd. does not guarantee its completeness, accuracy, reliability and actuality. Past performance 
gives no indication of nor guarantees current or future results. Bank Syz Ltd. accepts no liability for any loss arising from the use of this document.

F O C U S   |  10 November 2026

For further information

Banque Syz SA

Quai des Bergues 1
CH-1201 Geneva
T. +41 58 799 10 00
syzgroup.com

Charles-Henry Monchau, CFA, CAIA, CMT 
Chief Investment Officer 
charles-henry.monchau@syzgroup.com

Assia Driss 
Syz Research Lab Team Coordinator 
assia.driss@syzgroup.com

Raffaele Lombardi 
Syz Research Lab Team 
raffaele.lombardi@syzgroup.com



