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OpenAl's Structure and the Liquidity It Produces
An Unusual Cap Table.

Key takeaways

e The October 2025 recapitalisation created OpenAl Group PBC, with the OpenAl Foundation holding 26%,
Microsoft about 27% and employees and investors 47%.

* Liquidity has come through company-run transactions: US$6.6bn at a US$500bn valuation in October
2025 and about US$7bn at US$852bn in August 2026.

* The company has filed confidentially for a listing, with its CFO pointing to 2027.

OpenAl is the most frequently discussed private company in the world and one of the least
conventional. Its governance, its ownership and the routes by which its shareholders obtain liquidity all
differ from the late-stage norm, and each affects how the equity should be understood.

What the recapitalisation changed

On 28 October 2025, OpenAl completed a recapitalisation. The non-profit became the OpenAl
Foundation and retains control of the business; the for-profit arm became OpenAl Group PBC, a public
benefit corporation. At closing, the Foundation held about 26% of the company — an equity stake then
valued at roughly US$130 billion — Microsoft about 27% on an as-converted diluted basis, worth
around US$135 billion, and current and former employees and other investors the remaining 47% [1][2].
The transaction removed the previous capped-profit structure, and Microsoft's access to OpenAl
technology was extended to 2032 [3].

Figure 1: OpenAl Group PBC ownership as disclosed at the recapitalisation
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OpenAl Group PBC ownership at recapitalisation (Oct 2025)

OpenAl Foundation
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Employees and
other investors
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Microsoft
~27%

Source: CNBC (28 Oct 2025) [1]; OpenAl, “Our Structure” [2]. As-converted diluted basis at closing,; subsequent financings are not
reflected. Chart: Argent Bluebook.

Two features matter for any investor looking at the equity. Control does not follow economics: the
Foundation's governance rights are separate from its stake, so a larger economic holder does not
control the board. And as a public benefit corporation, the company is required to advance its stated

mission alongside commercial objectives [2].

Liquidity is company-organised

Shareholder liquidity has come through transactions the company runs. In October 2025, alongside the
restructuring, employees sold about US$6.6 billion of stock at a US$500 billion valuation [4]. In March
2026, OpenAl closed a US$122 billion primary round at an US$852 billion post-money valuation [5]. In
August 2026 it completed a roughly US$7 billion buyback of employee shares at that same US$852
billion valuation — unchanged from the March round — funding the purchase itself rather than bringing
in new outside buyers [6][7].

Table 1: OpenAl liquidity and valuation events

Date Event Valuation

Oct 2025 Recapitalisation; employee share sale of ~US$6.6bn US$500bn [1][4]

Mar 2026 Primary round of US$122bn US$852bn post-money [5]
Jun 2026 Confidential filing for a public listing n/a [8]

Aug 2026 Employee share buyback of ~US$7bn US$852bn, unchanged [6][7]

Source: as cited.

The flat valuation between March and August is itself informative. A company-run buyback prices at a
level the board sets, usually by reference to the most recent primary round; it is not evidence that an
open market would clear at the same level, in either direction.
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Growth and the listing question

OpenAl's annualised revenue run rate reached about US$40 billion by August 2026, roughly double the
US$20 billion reported at the end of 2025 [9]. The company filed confidentially for a listing in June 2026,
and its chief financial officer told employees in August that OpenAl will be a public company in 2027, or
sooner if growth continues [8].

Demand that does not clear

OpenAl presents the same imbalance in a different form. Liquidity is created by the company, on its
timetable, at a price it sets, and for a defined population of sellers. Everyone outside that process —
including institutions that would buy at the tender price without hesitation — has no sanctioned route in.
The demand does not evaporate, and the instruments that appear in its place reference the equity
without conveying it. The company stated publicly in July 2025 that tokenised products marketed as
exposure to its shares were not its equity and that it had approved no transfer [10].

For a buyer, the distinction is not academic. An interest in a vehicle, or a contract referencing a share
price, carries counterparty and enforcement risk that ownership on the register does not, and it is
generally the buyer who bears it. These products exist principally to serve investors with no access to
approved channels; that is a different problem from the one an institutional allocator faces, and it calls
for a different instrument. Market Lens No. 6 examines the structures in detail.

Why the structure matters to buyers

Anyone evaluating exposure to OpenAl should be clear about three things. First, transfers require
company approval: OpenAl stated publicly in July 2025 that tokenised products marketed as exposure
to its equity were not its equity and that it had approved no transfer [10]. Second, the instrument
matters — an interest in a vehicle that holds shares is not the same as shares, and carries its own fees
and terms. Third, control sits with the Foundation, so ordinary expectations about shareholder influence
do not apply.

The broader lesson is that structure is not a footnote to valuation. For a company of this size, the
governance arrangements determine who decides on liquidity, on timing and on who is permitted to
own the equity at all.
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DISCLAIMER

This article is published by Argent Markets, a technology platform, for general informational purposes only. It does not constitute
investment, legal, accounting or tax advice, and it is not an offer to sell, a solicitation of an offer to buy, or a recommendation of any

security in any jurisdiction.

Investing in privately held assets is speculative and illiquid and involves the risk of loss. Argent conducts no due diligence on, and makes
no representation regarding, any target company's transfer restrictions, rights of first refusal, board consent or veto rights. Parties transact
at their own risk and are advised to obtain independent legal advice.

All figures derive from press reports, regulatory disclosures, or third-party data, as fully cited.
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