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Great Rotation 2026: OpenAl0|A| Google-AnthropicC=2 HE 4t
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ChatGPT Ads Priced at a Premium

JS CPM estimates per 1,000 impressions across major channels.

ChatGPT Ads [NEW] =1 $60.0

Broadcast TV
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Cable TV
Snapchat
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Open Outlook L

OpenAl last summer increased its revenue projections thanks to more ChatGPT subscriptions,
but it cut projections for agent revenue.

® ChatGPT @ APl ® Agents @ New products (including free user monetization)

Projection as of Q1 2025 Projection as of @3 2025

52008

$2008 $2008
51?43
1508 $1458
$1258
$100B
1008 $868
$548 $60B
508
$298 $30B
$138 $138
$18 $18 S48
0 e — S —

2023 2024 2025 2026* 2027 2028° 2029 2030* 2023 2024 2025* 2026* 2027+ 2028* 2029* 2030*

Xt2: The Information, O[2HHAISH 2|AMX|ME

st 0f
E)2 AN £85t= Uf0IMEE 0MS| 95%2 MaE0 M ACH 71Y 240
M 5%2] 2F(Hallucination)= X|FX0|C}, 7|HS0] MEHXOI IS FXGIHA, 00|
ME 7|Hto] B2B OjE AlSI0[ X|HE| 1 QlCt,

HRI2 "MZY(Reliability)2] H'0|Ct =&et P2 FEI(O: o oef -) Z2H -) ¥Y &
I_l

HHH, ZHE(ChatGPT) #1=2| XHU740| O|FHFCE OlAECH EMN O JHIEX MEstl
UE ChatGPT 7= MHEE EQ% 2AMOIES MBI ARMS2 Al "L(Work)g
EMZ 27|7|"=Ch=, "MZto] MEL(Thought Partner)'2 &&5k= O o 2 XS &
1ot 3E BX, M| uH, of0|C|0] ERIAEY F 217knt Al9] F(Co—pilot)
O] F] FHAI7}R(Cash Cow) 0| SHEIUCL.
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oo=
BHo| £2 Zo, 12T Y2 = FH TMO2 K
[©)

— O
SEGH YOIME AHF'E VU2V |EH, S S
=

OpenAl= O|01| Tt R&D Xf%% Test &N X2 O|0|MEELE X MY Zs
E-I

= = y OO O
A@ PEE UhS MBH0T BAHOZ M

I‘
Of

OpenAl7t “HEX™21 MHIAZ HHYEHM ARRSO0] Xt L7t Q= A= WELE O[HO|
= =M CISO(’HE k=1 iII'_ XD Matt Knight7t EIAE . Ol= OpenAlZt 1A
B ZOOA SZXNQ AEI2H0[X AZEQN 7P 229 HEf(Metamorphosis)E
ol A== %*EIE Z0]7|% S},

M7 20209 Matt Knight?t SRS O, Eotut OtM(Safety)2 AGI Z2i Al QIRE &
So17] QIet HetA EFMOIACE T2Lt Knights 19 EIUAIA OpenAl2l 20t |
= 'Aardvark’@| EA|01| CHalf AZ3UCE 27+ MZiet Tf, OpenAldiAf "22F0|2t= HOE,
LHEQ| 2|ATE XSt 'E20|3'7t OHL2}, 7|Y D2(Enterprise)0iAl ZOIH7| 95t
MZ=x 2OIE(Feature) 7t HACk= 2J0ICY.

AHZ OpenAlflAE "Superalignment” 9| ai&|(2024F llya Sutskever, Jan Leike

EIAD 0|, OpenAl LIR0IA 2UM'E QX SA2ls EA SEE S5 Yol QA2

ST NRBICE O] 3lAls I24E 7H5F1(Lock-in), IES SUEGHH, ZHAE A
{1 X O

AHHZOZ ®(f 2= MHX{Q| 8lH 30| ZS ZT QICtH

7| WHEL &4 USIKER 27t QRS 1HE /g2 UEL'E A& (Hype)
O[X} O]4(Mission)f| Fo gLt SHXIZE XiZ I&52 AHME0| THE 71&0] $60M2] &
THOILE 7|8 MEOZ AH|EE= g 406k QUL 0] LA 'S7| B0 824
7YMEALE. OpenAl= O|M| Ml4E BEE MAEC=E AMES & Tt= PM(Product Manager)
£ PUctk= 20| Y1 Y= 22 ordnp

HME S8t A2, Al 7|2 OH| HI"'—I* AE0| £ UCH= MO} OpenAl= 29
=9 AHOIRE H2 FAl fE5tL, Y=MOl MY Eimat HEY M Sdoff si22
£0 H= ANl 7|9 Ze —”.?ﬁﬂf

| DfE(Revenue)tt B2C AIX HRE(Market Share) ME IM

2 ARIE ®AlY A2z At=zECt ofX|2H Z7[H0I 7|z HE

I(Quantum Jump)= OCIAf LIEX| & 4= QiCh 12|10 SANCE JHE SAIXQ %ﬂf

= =2 Zc SYEOE DI AS0| 2o Mol LEE WX LA Y2|of
ELY

AEFA {7} 7] 20| mRECY,
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>
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3. Anthropict Google2|

OpenAl”Z

FEEEL ZHY e s MOl dEAE2 AX 9| atixH(Moat)E =5t
A|Rto] HES

S =2 HIAU. Anthropic2 HE(Qt HI0IMEZ AEZ2L0|X0| O5S &
I

A, Google2 'Z2X QIZ2tet HIO|E'2 A HAIS Erl?ﬂﬂf.

(1) Anthropic: GIE{ZZ2}0|X A|&tQ]| A2 X|HHX}

Menlo Ventures® 20259 GO|E= AIXC| AP} HIHISE HEG| HOZLL
Anthropic2 B GIE{Z2L0|X A& MRS 192 RIX|GHT OpenAlRfe] ZAXIE B2 4
2L} Ol Hd| 2Eo| 45 ME0| OtLICE Anthropic2 7190] HR2 SHe 'Oy,

AIZ2Q S5, 12T ML MLV BEYCL.

J7 5. 202349 AIEC| 50%E SHSHE OpenAlZt 2025 27%7X| S2tst i
Anthropic2 12%0M 40%2 ZXZ6HH 19 31:k
IE|Z2}0|X TZHS0| BHE QIX|EHC ‘AR HM2M(00]

HE 45)1 UMY OR 0I5,
SAI0) Google®] FEE 4BHI% Metadl SIZHE TS BF--

: M e r a
Enterprise LLM API Man
LLM API Market Share by Provider, 20232026 Market Share Trends of Leading LLM Providers
e [rmmm— 8 ANTHROP\C o
8%
: - — o @openal
75% 16% 16% 21% Ak
BT T i .
0% 2% o ®cohore
50% 4% T 0 L4 Mistral Al
5% T 8 % Qwen
= - 24% o QO doensse) o»
12% ! ‘
0% - O Other

- A\ (] G o

S 2 0= gEOIC}. T2l Ot=E017F S/H3t tHE
Anthropic®| HZf0[ AlZ SEUSS SHSICL 20233 $00M 2025E 100
e 2970l2t= AXE 20|22 V| HE0[C.

0] Y&0| & 2M2 0|9= 01E9 Z(Quality) H20|C}. Anthropic?] UHE2 "Z1Lt 2
5 /XN 20 HoHOIX| &1, HEHIZ2L0|=0| AFAO| JHX| FE(MAHE) 0IA Li=Ct
Ol= 47| #a0| ot O|EE0| *2 TIEH WE0|Ch &1 0 2|E6H0F ot
OpenAl2t &2, Anthropic2 7| 1Z40| XS A Ctes "Y4XH(Must-have) 7t
1 QUEt 0] EAE 2028E7HA| HIZHEESOIE(ARR) 7009 Y2E TYSHD UM
OpenAlE &Y F2 Al A4 & SA ey ) g4 Aez A
L

> >
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12 6. HEZTO| ARR(YZH = THE)S 2, UfA 10U HE 5 @ 4o 22)

$12.0 -

$10.0
$10.0

$8.0 F $7.0

$6.0 * $5.0
$4.0

$4.0 $3.0

$2.0 + $1.0

$0.1

$0.0 : : : : : :
20234 o 202412 2025-05-30 2025-06-30 2025-08-31 2025-10-15 2025 2

M= D2HOASH 2| MAIHE

|'0|I
M

ESH AnthropicO] A2 2748t 71591 Claude Cowork®l TS "0I17H0| TES M=
AiE BHOE FHS HE6| XIZFAASICE 'Cowork' 7|52 Claude Code?| HIZHZIAL

HAMO0|2t 0 M2I5HH EC. &, LLME MROIAM KXl 7H RF QR AMAZIC: A

Ct7}, Claude Code?t Claude CoworkE THs M AQL= TFE9| 100%E AHd3iCte
Ao ADEQH AXLHZC| MHH wHM(Self-recursive improvement)0| A|ZHZY
]

t
M
=2 20jett}. 0|0 2E A= S01FE AIH.

1% 7. Anthropice| M2 7|5 ‘Cowork'’e] ZEE 71 BLi= E20]

“Claude Code ZA|X} Boris ChernyZ} All of it(FI5: C} Claude?} ZCH"02tD EHst ESI.
017t AX|LI0{2] 7HY 210l AIZt Al ADEQNE ZHM5LD JHMEHE HAHO Y.
ADEQ0 UM K7t Q70| QIX| £EE FEGI0 J|slgrXo = Wald AUS 1.

f# Alex Volkov (Thursd/Al) &

How much of it did Claude Code write?

l Boris Cherny &

All of it

At=: Boris Cherny, OI2HOIMIS 3 2| MR|E

2, o GoogleO|Lt xAl= OFY HOJEE O0|HE 2&E F=5HA R3UH.

Anthropic2 0| St(Agentic Gap)g WIEN "LOtA SHFE(Do-it-for-me)" ZA&S A
Sot= Yt HO|X 0| =RACt.
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Y7V'E H|IRSIH, J59 HIELA ZHO| 2HMOR HIgZ|XY + USS YU Bt
M Anthropic2 ARISS HMAZ QU= DSIAFE2 ZXINGIIC 7| IAS2 GUAE
B 00| AX'S 2tE= XHO|QU= AlZL Ot} ‘LIS HIO|EIS QFFSHA| XM2[otl AR
SHA| 4= AI'E &3, 1 MBI AnthropicO|2h= 7| OFZD|0]Q] A4ZH0]Ct.
I 5. O] Zof| Cl2]2 OfRE[0|7} XHdst OMI0] 22 7I8te R, 17} MZtek= “Anthropic vs. 7|EL Al 7|HE” TyAS Ha|
HlZ = HAZT (Anthropic) 7|E} Al 7S / 27| Tt (A OpenAlS HIH)
HHE Al (Constitutional Al) 7|t oIt 71015 o —
O O AZIO| HIAIS ZHEHSHO |
O EB  Ci XIEO| 0K O] T} VIRIE S0 . o ';; ;;3; L‘j}ﬁiﬁ‘ol Lwlo o]
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DHO| 3 LA TS O Al O 22 3 HG. = T =
Aol st e S5 R S HIRKSB 53, RAISE Act AIF| 31 U B PR QAL 7| U= TR0 TR 2P BiThE
Tl T S20| it STH 45 £X 2 85, MR 0jol2 9o | Xzt
e L o] 1= A A DE FQ Al 0] DHEY PUS HAESH 20 HARY pom
pays g gy oo s SOHRSUALS oISy A 3o DIEPIRIZ 24, 71t 50| 913 8SS wY)
QI3 S U A AAH FIE'S S8 EHGPI| . .

719] HHIA Tl A& SIRKPolicy actor) Xl A 71 71¥E0] YRIH SUS Sof WE YHMg Z2lolde FE
SR AN o220 AR ME W, AYUKISS JA 80% 7|8 M. FE 0] BS SA0| AHHARE Al £X| 2715 28,
Economic Index& ZHSIH Al £ & MAI7HFE,
TE/EH B 7|HE0IA HIE FLEC g et Al £ R (HAX 912 92)
Zl2d AEfR] 2 K|A 18l
T A 2 2 x| DES Ao R&D 7143} (A17] ZEt £0) 3. HA 2Tt OREIX|2 Aeix Z%0| 2tEEY Ao,
=T XSS (.U Ly ZiE Al 2R OjAL 0|2 Qlsl QS AZ0| & 2I&0] 2.

A= DIHOMSH IAXIHE

0[2f5t A2l EXI2t IEWXORE HZTICE Anthropic®) HARSS ANE(XIZ 042t
g 5% 51) Aram MBI 22T Heikt 6% KR0| OFH5| SIAO) KX FO0jCt 1

2 ABlg 97| S 6% RIS EXECL AL B2
é( |2 20%), ABICIO509] RN RE KPS 21 QU= BlAKTY,
20264 7IABHIPOIIA 7I127HR] 1 L2} 0[A0] FHSBICH: HYS 0j2fet ML

=]
Oof 7lgrettt. == 017|147 F=2&otA §el7|2L, Claude Code, CoWork €2 Zdg
HZE'E U=s Ol ok H&Edk= A0l Anthropice| d& AEA0|C.

(2) Google: & AEO| 921} Apple2| &
“GoogleS BHf LT S=Che ARQ| TK= 2025HS 71MO=2 kM3 SIRIFC
Google2 713 S47 HHCH AZEQ07F Of MERA )(|-7(1|§ xotsi= FM2poz
2712 FI Q= =3i0t 2026 12 33§ GoogleO| 204 IS A 7| SHAl
Mefoz QOFFEICt

A, B AS(FUI Stack) S9ACH H0IA SAEIAE MAZHERWER) QB0
GoogleZt0] 71Tl RAR0IeH ZFS AUt
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Google0| 7t2 A& =M=, Sim-ship(Simultaneous Shipment) M2f0|C}. ZORIET}

729 ATE Its AHD| SYSICE ATSUA ZHE CEH F= ZMo|LH 1=
Workspace &2 MZ0 EY Ht= M= I0|Z2Rls —_r‘%_%é”l:f. Ol= xAl &2 &}
CZ(E 100A2H 2F)0] O™ gL 7| lE &9 HHEZHO|Ch

MW, C|O|Ef oiAHData Moat)2| &40|Ct GeminiZt Gmail2t Workspaced| S&t= A
= e Jls F717t OfLCh Geminie WHE AlARES Sdll 209 742] O|HY HIAL}
Google Docs, Sheets, Drive 22 Y =7 AZHS 4= QLY HIE Al 220i| 0] H|O]
EISO0| &Y MX| IH2tE, HAZE 2 F0IM FSXE= 2 Oc) S22 Z8APHE
= & Sl olitz A= £ QUCh LOL, AEAE 2019 OIS ol 7He! HIo[H ™A
42 Si8ot1Ctsd0| =), 01R0] FX| ¥ A ZUS SUSHH Gmail2 He
l:'l-l

O] Of=t 1= AlS| JHelet Sz &7} EC.

LI, Gemini 7|8t O|HHA ZZEZ0|C} Google2 Ha AME H0ol HHAL QHE

2[0[0{(Intent  LayenE Hofot o}, GoogleO| WHESH Universal Commerce
Protocol(UCP)2 Gemini 0|Lt ZAHQ] Al EEOA HA
7152 KISt GeminiZt 104 Q=E 0OJ2| otelsh= OJEJE 401047} &= Z0|Ct. A7t
AM, 0|0, WA HO|HE Soff ol 2= Tfefotll 7 t
2|Q0IM 7|E MR SHSE2 HALIGH] IO, E._r
THX| ®7 | &L,

I8 9. UCPE A7t £TZ} 22 AO{(API'E THEISHAI SHEA,
HME YT ZR- 2T IS0 XS BES BE,

TPl UCPRH E0I21 012{ AI(32/0I0IME)2} 3t 0| 12T,

NIE A0 CIE APIS 20| 2 Te} gict,

T2 MZ 2 Q0| FO7H ELES OOIHE AHAJ} HR2E 242 £ QU Ht

Universal Commerce Protocol (UCP)

Powering agentic experiences across the commerce ecosystem
Universal Commerce Protocol
remcn enguage for conc d businesses 1 ensure of fype

&

@ *

Business

ther
copabilities H Backends

Consumer i Product

Surfaces 9 Discovery

Cant Identity linking

o N\

Underlying communication
3 agents fmtilty 10 COmmuncate in the

% N g :
( APl ) ( Model Context Protocol MCP) ) ( Agent2Agent (A24) Protocol )
J N\ 2N /

Nz 72, DA 2IMRIE
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18 10. Al ojjojH

E ZNS tibloiM, 2E AMOES 9S00 $,
Agent(ZH 258 = L]

e 2 J2|1 1 #HHQAE
st= XEX FH) + Crypto(PIXIE XE st

511 TESH= A= 1Z2}) + Protocol (UCP: 0|15 HZESH= BEE 210])

22 UCP (Universal Commerce Protocol) AP2 (Agent Payments Protocol) x402 Protocol
Sl ]S A0f (Language): 2|zt (Mandate): &2 +4 (Rails):
o Oll0|METt AT E D O] 35h= SE0 +019| 5122 SHot= MY AH 7EX7t O|Sohs I&E=
S 28 L QIHIO|A AS e 23 L Het 2ol AS Native it 2 ME AS
K= HZ (Layer) Layer 3 (Application Logic) Layer 2 (Trust & Auth) Layer 1 (Value Settlement)
= s EVEL 'R A 200k A ABH0] QU7 "0 BA X EE 2
ohHsh AZS0IT APIZE 2t MU EH|: AlQ] 2Zfo = 15t OFE SiA: AI7F 28 AXE BHE == Sis
SOl 27tSHME N N S8 85 o2 QEHE WX I HA M AXY Hetkst 2H 2 7|E 289 LE FM K= 6iE

Intent Mandates (7200 Q| M),

&% G4, JSON Schemas (Cart, Order), Verifiable Credentials (VC)

HTTP 402 Status Code,

X EA| 0F . =
MCP (LLM B8 S| 1#2)) Cryptographic Signatures Stablecoins (USDC )
[QIE{THO]A] [ADIE AX %] [L2 o1=e 28]
27|01 Hlo|E(M/7tZ)2 MAE 2ol or(l\/landate)E ERC-4337(AF 0|H229 L2 A2l YA =104 Z=XH|8
AlZt %'% U= BE YHZ HEASI0 MG Fa3}) X0 =5t 22 ZHH & O 00|22 HO|HE JA| Hit
=Q 29 = Google + Commerce Giants Google + FinTech Coinbase + Web3 Community
TE o T (Shopify, Etsy, Walmart ) (Amex, Visa, Stripe S) (Ethereum Foundation )

A= DIZHOMS A IAXIHE

CHIM, Appledte| AERA 2HX0ICEH 20263 12 Appledt GoogleQ MELY = Al
QlIel Mol SWME =HQIAMARHCE XtAM|CH Apple Foundation Models®= Googlel
Gemini 2T S2RE QIS 7[Bte2 FSEC AppleO| AHA| °|EEth9§i 20
of i 77|19 Al 2 2iTk517| OCH= 742 QINEH M0|D2 sH=0|2t=
(o]

O

O
E oo | =
FRI2H =20 71T 425t Apple 71717 Google Al 2|Z6HH ARZAL H|O[E g-
Rt S0 Google BHE O EESHRICEH
I3 11.2026'F 18 122, Appledt Google2 CHd MELIME 34| WE

“Gemini 220] 20 7H2| Apple 717104 EfXH=ICE.
Apple0] Gemini AlZZ 2 A7 10Y EHE XIESH}.

News from Google %

Joint Statement: Apple and Google have entered into a multi-year
collaboration under which the next generation of Apple Foundation Models
will be based on Google's Gemini models and cloud technology. These
models will help power future Apple Intelligence features, including a more
personalized Siri coming this year.

After careful evaluation, Apple determined that Google's Al technology
provides the most capable foundation for Apple Foundation Models and is
excited about the innovative new experiences it will unlock for Apple users.
Apple Intelligence will continue to run on Apple devices and Private Cloud
Compute, while maintaining Apple's industry-leading privacy standards.

Nz 72, DS H 2IMRIME
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£2 0|0 Google Cloud7} OHZ AlS| HHIHIEZ X2| TS 7H540| =Lt MHZ Vertex
Al 9] g7t E2 XM2|2H0| 11 20| 8% 3L JHUIA 90Z HZ 114 ESEH 4 3
=29 Al SAE JH0| AIH0| & Sofl USE B HFN SAL.

12 12. Google Cloud Vertex Ale] &7t EZ XZ|Z0] 19 Qtofl 90X 7 O = 11H] £5
E|Z Aol =20l 7HZAH =1 U= 7IE710 o F=

It's an expansionary moment. Looking at retailers alone, we were
processing 8.3 trillion tokens on our APl in December 2024. A
year later, we were processing over 90 trillion tokens. That's an
11X-plus increase year over year. This shows us how important it

is to get this moment right.

# Retail Customers

20T+

monthly tokens

processed on

Google Cloud Whnloyent
Vertex Al

M2 72, DHOASHE 2MAME
OIZM, 22 T2 MM Al HOILI0IS EX
IMKIQ) Siri7} YME 2L} Y2 otx=
GPTet CHstot: =St LE0| ol 2US

5t M2 Sirie 24 o ™o|ct X
ICHH, XMOILIOIZ7E "= Siris

O:l:

2

J8 13. Xt 132 EAY MRS FO0l= OpenAl| 'S AlLH7t ZAS 1SS Y
ChatGPT= 86.7%2t= YEX HRS0M AIZBHOLY, =3t 14 M| 64.5%2 20%p 0
0| HIXIZ|Z M2 212 Google2| GeminiZ, OpenAll] 0|EESS SEXZ WOIS0|= =
‘M™ garel R87|5t0] B, TiHM2KGreat Rotation)'0] AIXEIUSS AAL
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