With OpenAl's recent valuation reportedly soaring to $85.2 billion following its latest funding round, speculation
has heated up about the company’'s ownership and governance. Headlines sometimes hint at a "controlling
investor" or single dominant stakeholder, but the reality is more nuanced. In this article, we unpack what
“ownership” really means in the context of OpenAl — the creator of the renowned ChatGPT product — and

explore how its unique legal structures, governance models, and investment landscape shape control.

Understanding OpenAl’s Complex Corporate Structure

First, it's crucial to clarify that ChatGPT is an OpenAl product, not a separate standalone company. The OpenAl

ecosystem comprises multiple entities with different roles:

® OpenAl, Inc. — The core for-profit Al research and deployment company.
* OpenAl Group PBC — The Public Benefit Corporation umbrella entity, which emphasizes OpenAl's mission-
driven principles.

* OpenAl Foundation — A nonprofit entity created to safeguard OpenAl’s mission by holding special

governance rights, especially over the board of directors.

This multi-entity structure is designed to balance profit motives with public welfare, which complicates traditional

notions of investor control and economic ownership.

Four Distinct Meanings of “Ownership” at OpenAl

When discussing “ownership,” especially in companies like OpenAl, it's important to distinguish between four key

concepts. Each reveals a different aspect of what it means suprmind.ai to "own" or "control" a company:

1. Operator: The entity or team actually running the day-to-day business and product development.

2. Legal Structure: The formal ownership and control framework, including shareholdings, corporate form, and
voting rights.

3. Economic Stake: The financial ownership interest, such as equity shares or stock options, representing

potential returns.

4. Governance Control: The power to influence or determine company decisions, often exercised through the

board of directors and special rights.

Contrary to some investor-focused narratives, economic stakes can fluctuate quickly and are often misreported or
misunderstood outside official filings. From a governance standpoint, OpenAl is much more tightly controlled than

purely by investors holding shares.

No Controlling Investor Disclosed — Why the Cap Table Remains
Private

Unlike publicly traded companies whose major shareholders are disclosed in regulatory filings, OpenAl is a private
entity and its capitalization table is not public. This means:
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* There is no publicly disclosed controlling investor owning more than 50% or holding de facto control by

economic stake alone.

* Investor shareholdings, fundraising terms, and stock distributions remain confidential except to authorized
parties.

® Economic ownership is volatile: stock options for employees, secondary sales, and convertible securities can

shift control percentages often.

Such private cap tables are common in B2B SaaS and Al startups, but analysts and media frequently conflate large
investment rounds with implied control. The $85.2 billion valuation, while massive, does not automatically equate
to an individual or single investor controlling OpenAl.

Foundation Governance Control: Who Actually Runs the Company?

One of OpenAl's defining features is its governance model centered around the OpenAl Foundation. The
Foundation holds special rights to appoint and remove board members of OpenAl Group PBC and OpenAl, Inc.,
effectively controlling the board and overarching strategy. This nonprofit's charter and governance

documents explain its mission safeguard role.
This means:

® The Foundation, not investors, dictates high-level governance decisions.
® OpenAl operates under a mission-driven mandate, enshrining ethical Al development and deployment.

* The board ensures alignment between commercial success and public benefit objectives.

OpenAl's European and rest-of-world Terms of Use further emphasize this mission-aligned approach by regulating

responsible use and legal obligations for users of OpenAl’s services including ChatGPT.



ChatGPT: An OpenAl Product, Not an Independent Business

It's worth repeating that ChatGPT is not a separate company or business entity. It is a flagship product built,
operated, and owned by OpenAl under the OpenAl, Inc. and OpenAl Group PBC banners. This has implications for

ownership and control:

e All investor valuations and ownership stakes apply to OpenAl's entire corporate umbrella, not just ChatGPT.

® Governance decisions over ChatGPT's development, data usage, and terms reflect the overall governance of
OpenAl.

® Users worldwide adhere to OpenAl Terms of Use — separated into European terms and rest-of-world terms

— illustrating the legal frameworks governing the product's availability.

Key Takeaways: What Ownership and Control Really Look Like at
OpenAl

Aspect Clarification Is there a controlling investor? No publicly disclosed controlling investor exists; cap table
remains private and ownership fragmented. Who governs OpenAl? The OpenAl Foundation exercises board
control to safeguard mission and governance. Does economic ownership equal control? No; economic stakes can
be volatile and do not guarantee governance influence. What about ChatGPT? ChatGPT is an OpenAl product,
subject to the same ownership and governance structures. Where to find usage terms? OpenAl publishes

European Terms of Use and Rest-of-World Terms of Use, highlighting regional legal obligations.

Conclusion

OpenAl's $85.2 billion valuation round has naturally sparked curiosity around who “really owns” and “controls” the
cutting-edge Al company behind ChatGPT. However, the layered legal setup, private capitalization, and mission-

driven governance through the OpenAl Foundation defy simple narratives about a single controlling investor.

The OpenAl Foundation’s explicit governance control safeguards the company's public benefit orientation,
balancing investor interests with ethical Al development. As a result, although investors undoubtedly influence

OpenAl’s direction, no single investor owns or controls OpenAl outright.



For anyone following OpenAl’'s journey, understanding these distinctions is key to accurately interpreting

disclosures, funding announcements, and terms governing products like ChatGPT.



