The Value of Enterprise

Measuring the Economy Meeting, 15t May 2026

Jonathan Haskel, Economics, Imperial College,
Richard Heys, Deputy Chief Economist, ONS
and lvan Gowan, CEO of Opagio Ltd, producers of the Growth Platform.

Topic to include valuing intangibles and review of productivity
with the implications of Al considered.



Ocean Tomo latest study

COMPONENTS of S&P 500 MARKET VALUE

1005%

83% H8% 32% 20% 16% =

ROPEL = 91%

E EI i i
&0% &68%

4056
200%
0%

1973 1985 1995 2005 2015 2020

Tangible Assets . Intangible Assets



Figure 7: Al use rate by business function — conditional on use in at least one function
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https://www2.census.gov/library/working-papers/2026/adrm/ces/CES-WP-26-25.pdf

Revenue (billions)

Layer Diefinition - Representative vendors 2025 2035E

Th AI L1 Al-native software sold directly to end-users: consurner chatbots, enterprise
e Applicatinn&“Pﬂm”- coding assistants, and vertical Al (healthcare, legal, finance).

#190 F6.5(0)
e.q. GitHub Copidot - ChatGPT / Claude_ai - Harvey - Microsoft 365 Copilot

industry
L2 AP] acoess to large language models and other foundation models, sold to de-

Sta C k. 2025 Foundation velopers and enterprises. Consurmer subscriptions are L1 $20 $470
[ ] &
Models e.g. OpenAl AP] - Anthropic APl - Google Geming APT - Mistral - Cohere :
L% MLOpe, vector databases, model orchestration, Al observability, and fine-
(e Sti m ate S) Platforms tuning infrastructure — middleware connecting models to applications. 264

& Tooling &g Pinecone - Weaviate - Weights & Biases - LongChain - Hugging Focs

L5 A
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L4 Al-attributable increment in hyperscaler cloud revenue [AWS, Azure GCP)
Hyperscala plus neoclowd GPU-as-a-service. Al increment only — total cloud eccloded.

(SOU rce. Cloud AI  cg AWS Bedrock / SageMaker - Azure Opendl Servies - GCP Verter

Al - CoreWeave - [oambda [abs

Bontadinietal, oy T T

2026) L5 Al chip reverme: NVIDIA, AMD, and custom silicon. Excluded from L1-L4
Compute software totals to avoid dooble-counting hardware.

eg NVIDIA Hioo / B2og - AMD MI2ogX - Googls TPU uvs - AWS

Trwimaum - Microsoft Mo
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