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THE PROMPT: Who are the most notable direct competitors to Fund A Al (e.g., https://funda.ai/)?

THE RULING: Funda.ai's most notable direct competitors are AlphaSense (including Tegus), Hebbia,
Rogo, and LingAlpha. These four companies represent the core set of Al-native platforms competing for
the same buy-side equity research workflow seats. Bloomberg and FactSet are identified as hybrid
incumbents competing for budget, while SemiAnalysis and Fabricated Knowledge are recognized as
secondary competitors specifically for Fund A Al's content revenue stream.
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The Prompt

Who are the most notable direct competitors to Fund A Al (e.g., https://funda.ai/)?

The Ruling

Funda.ai's most notable direct competitors are AlphaSense (including Tegus), Hebbia, Rogo, and
LingAlpha. These four companies represent the core set of Al-native platforms competing for the same
buy-side equity research workflow seats. Bloomberg and FactSet are identified as hybrid incumbents
competing for budget, while SemiAnalysis and Fabricated Knowledge are recognized as secondary
competitors specifically for Fund A Al's content revenue stream.

The ruling accepts Claude Opus 4.7's position because it correctly identified the product category (Al-native
buy-side research OS) and provided a tiered framework that distinguishes between direct software peers,
legacy incumbents, and a secondary content monetization channel. While Gemini 3.1 Pro introduced
compelling evidence of a paid Substack business, the majority view is that this content tier functions as a
customer acquisition funnel or secondary revenue line rather than a co-equal business moat, placing content
competitors in a lower tier.

Core Analysis

Thesis and Market Definition

Funda.ai is an Al-native investment research operating system (OS) designed for buy-side equity
research, specifically targeting hedge funds, family offices, and institutional analysts. The company
automates the "Buy-side Research Workflow" using multi-agent systems to ingest unstructured data (filings,
transcripts, broker research) and generate investment theses. The competitive landscape is segmented into
direct Al-native peers, legacy incumbents transitioning to Al, and a secondary content tier.

Tier 1: Direct Al-Native Research Platforms

The primary competitive threat comes from four companies that offer agentic Al workflows for financial
analysis. These platforms compete for the same enterprise seat licenses and appear in the same RFPs.

* AlphaSense (including Tegus): The dominant incumbent in market intelligence and expert transcript
search. AlphaSense has raised over $525 million, reached a $4B valuation, and serves 6,000+
customers. Its acquisition of Tegus in July 2024 solidified its position as a comprehensive competitor by
adding an expert network and transcript database to its Al search capabilities. This creates a significant
content moat that Funda.ai must overcome.

e Hebbia: A generative Al platform focused on complex document querying and workflow automation for
financial services. Hebbia utilizes "agentic workflows" to reason over thousands of documents with
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sentence-level citations. It is cited as a primary peer due to its strong institutional customer base
(hundreds of customers, including firms like Charlesbank and Oak Hill Advisors) and similar value
proposition in automating research workflows.

¢ Rogo: A New York-based Al financial analyst platform valued at $350M (Forbes Al 50 2026). While
initially focused on investment banking workflows (pitch books, comps), Rogo has expanded into asset
management. It competes directly by offering Al agents capable of handling financial modeling,
document analysis, and RFP automation. Its founder pedigree (ex-buy-side) makes it a tight functional
analog.

e LingAlpha: A domain-specialized multi-agent Al platform explicitly built for investment research in global
markets. It targets hedge funds, asset managers, and investment banks. While scale is harder to verify
than AlphaSense or Hebbia, its product positioning ("Al research OS for the buy-side") is nearly identical
to Funda.ai's, making it a high-salience emerging peer.

Tier 2: Hybrid Incumbents

Legacy financial data providers are transitioning into Al-native workflows and compete for the same budget,
though they are often viewed as "bolt-on" solutions rather than native platforms.

* Bloomberg (AskB): Leveraging its massive terminal install base to embed Al search and analysis. AskB
provides agentic Al features to help users query data and generate analyses faster.

e FactSet (Transcript Assistant / Al tools): Integrating generative Al into its existing data workflows to
assist with transcript analysis and modeling.

e Strategic Context: These incumbents are considered "budget baselines." While they may not match the
specialized agentic capabilities of native startups, they pose a significant threat because funds already
pay for them. New Al spend must demonstrate ROI against these "good enough" embedded features.

Tier 2A: Content-Tier Competitors (The "Dual-Moat" Debate)

Funda.ai operates a secondary revenue stream via a paid content subscription (Substack). This creates a
specific, narrower set of competitors.

* SemiAnalysis and Fabricated Knowledge: These boutique research newsletters compete for the
subscription revenue of the paid content tier. Funda.ai's Substack is priced at ~$1,000/year with ~1,000+
paid subscribers (generating >$1M ARR).

e Assessment: While evidence confirms this monetization channel exists, the consensus view is that this
tier serves as a customer acquisition funnel or secondary revenue line rather than a co-equal business
moat. The bundle direction (content tier includes access to the Al Agent) suggests the software is the
primary product and the content is a wrapper. Therefore, these are classified as direct competitors only
for the content business, not the broader software platform.

Key Risks and Mitigations

¢ Incumbent Entrenchment: AlphaSense and Bloomberg/FactSet have deep relationships and switching
costs.
— Mitigation: Funda.ai differentiates via specialized tech-sector depth, APAC distribution (Hong
Kong/Singapore), and on-prem/private cloud deployment options that appeal to security-conscious funds.
e Build-vs-Buy Economics: Top-tier funds (e.g., Balyasny, Man Group) build internal Al tools (e.g.,
"BAMChatGPT").
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— Mitigation: This threat is limited to the top ~15 multi-strat platforms. The long tail of mid-size funds cannot
staff a DeepMind-caliber Al lab and must buy vendors.

e Content Moat Gap: Funda.ai lacks the proprietary expert network that AlphaSense gained via Tegus.

— Mitigation: The company relies on its proprietary "Deep|NVDA" and "Deep|Memory" reports to generate
mindshare, though this is currently a smaller revenue stream than software seats.

Implementation and Go-to-Market

Funda.ai targets "dozens of hedge funds" across the U.S., Hong Kong, and Singapore. The go-to-market
strategy leverages the paid Substack to bypass slow CIO-level procurement cycles, allowing individual
analysts to expense the platform as a "research subscription" before converting them to enterprise seats.

How We Got Here

Scorecard
Claude Magistral DeepSeek Gemini Winner
Opus 4.7 Medium V4 Pro 3.1 Pro
Zhipu ACCEPT REJECT ADOPT ADOPT PARTIAL ADOPT Claude
GLM-5 Opus 4.7
Zhipu Strong Weak Moderate Moderate Strong Strong Claude
GLM-5.1 Opus 4.7
DeepCogit ACCEPT REJECT REJECT REJECT REJECT ADOPT Claude
ov2.1 Opus 4.7
671B
Zhipu Strong Weak Strong Strong Strong Strong Claude
GLM-4.7 Opus 4.7
GPT-0OSS ACCEPT REJECT REJECT REJECT REJECT REJECT Claude
120B Opus 4.7

Convergence Assessment

Convergence was epistemic (evidence-driven). Five of six advocates independently verified Funda.ai's
product category from the primary source (funda.ai), leading to alignment on the core software competitors.
The inclusion of the content tier was driven by specific, verifiable claims about Substack pricing and
subscriber counts introduced by Gemini 3.1 Pro, though the weight of that tier remained debated.
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Closing Statements

Claude Opus 4.7: Maintained that Funda.ai is a B2B Al-native buy-side equity research OS with a
secondary paid-content business. Defended the tiered structure, arguing that while the content tier is
real, the software business is dominant. Identified AlphaSense, Hebbia, Rogo, and LingAlpha as Tier 1.

Grok 4: Converged on the same core set as D (AlphaSense, Hebbia, LingAlpha, Rogo). Conceded that
Bloomberg/FactSet are hybrid incumbents rather than pure replacements. Accepted the content tier
evidence but maintained the software focus.

Gemini 3.1 Pro: Defended the "Dual-Moat" framework, arguing that the paid Substack ($1M+ ARR)
makes content competitors (SemiAnalysis) Tier 1 rivals. Conceded that Bloomberg/FactSet are Tier 2
budget incumbents.

DeepSeek V4 Pro: Revised the initial list (which included legacy tools like Sentieo) to align with the
consensus on Al-native peers (AlphaSense, Hebbia, Rogo, LingAlpha). Dissented on the inclusion of the
content tier as "most notable."

GPT-5: Completely revised the initial position (fundraising tools) to the correct buy-side research OS
definition. Final list aligned with the consensus.

Magistral Medium: Conceded that the initial hypothesis (robo-advisors) was incorrect but failed to
produce a viable alternative list, oscillating between incorrect framings without evidence.

Key Moments

Category Correction (Round 1): Claude Opus 4.7 and DeepSeek V4 Prodvocate-F immediately
identified Funda.ai as a buy-side research OS, while Magistral Medium misidentified it as a robo-advisor
and GPT-5 as a founder fundraising tool. This set the trajectory for the debate, with D and F establishing
the correct buyer persona (institutional analysts).

The Tegus Acquisition Verification (Round 5): GPT-5 challenged the claim that AlphaSense acquired
Tegus. Claude Opus 4.7 defended the claim with specific dates (July 8, 2024) and sources, confirming
the acquisition. This solidified AlphaSense's position as the dominant incumbent with a content moat.

The "Dual-Moat" Evidence Drop (Round 6): Gemini 3.1 Pro produced specific evidence of Funda.ai's
paid Substack ($1,000/yr, 1,000+ paid subscribers). This forced Claude Opus 4.7 and DeepSeek V4
Prodvocate-F to concede that a content business existed, leading to the creation of a "Tier 2A" for
content competitors like SemiAnalysis.

The Bundle Direction Argument (Round 7): Claude Opus 4.7 argued that because the content
subscription includes agent access (rather than the agent including the content), the software is the
primary product. This successfully countered Gemini 3.1 Pro's claim that the content moat was
"co-equal" to the software moat, relegating SemiAnalysis to a secondary tier.

Reality Checks
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Claim

Magistral Medium: Betterment and

Wealthfront are direct
competitors.

GPT-5: Raizer and Finta are direct

competitors.

DeepSeek V4 Pro: Sentieo is a
standalone competitor.

Gemini 3.1 Pro: Funda's content
and software moats are
"co-equal."

GPT-5: AlphaSense did not
acquire Tegus.

Challenge

Claude Opus 4.7/F: Funda.ai
targets institutional hedge funds, not
retail consumers.

Claude Opus 4.7/F: These are
founder-facing fundraising tools;
Funda is a buy-side research
platform.

Claude Opus 4.7/F: Sentieo was
acquired by AlphaSense and is no
longer independent.

Claude Opus 4.7: The bundle
direction (content includes agent
access) proves software is primary.

Claude Opus 4.7: Acquisition closed
July 8, 2024.

Result

Full concession; E's position
collapsed.

Full concession; C revised entire
framework.

Concession; A removed Sentieo
from the list.

Partial concession; B maintained the
dual-moat existence but D
successfully argued for software
primacy in the final tiering.

Full retraction; C admitted factual
error.

Next Steps

Next Step

Verify ARR split between software

and content

Verify LingAlpha's actual scale
(ARR/Customer Count)

Assess Rogo's penetration into
buy-side asset management

Why It Matters

Determines if the "Dual-Moat"
framework is strategic or just a
marketing funnel.

Confirms if it is a true peer or just a
positioning clone.

Rogo is IB-skewed; buy-side overlap
determines its threat level.

Confidence

~60%

~70%

~75%
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Dissenting Opinions

No dissenting opinions were filed in this session.

7 Generated by The Conclave — conclave.murrays.org
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Glossary

Term Definition

Agentic Al Artificial intelligence systems that can autonomously pursue complex goals by
breaking them down into sub-tasks, reasoning, and taking actions, rather than just
responding to prompts.

AlphaSense A market intelligence platform used by financial professionals for search, sentiment
analysis, and expert call transcripts.

Buy-side Institutions like hedge funds, mutual funds, and pension funds that buy securities to
manage assets, as opposed to selling them (sell-side).

Funda.ai An Al-native investment research operating system (OS) targeting buy-side equity
research workflows.

Hebbia An Al intelligence platform optimized for multi-document synthesis and large-scale
due diligence in finance.

LingAlpha A domain-specialized multi-agent Al platform built for investment research in global
markets.

Rogo An Al financial analyst platform initially focused on investment banking workflows
but expanding into asset management.

SemiAnalysis A boutique research publication focusing on deep-dive semiconductor and Al
supply chain analysis.

Tegus A provider of expert research and private company content, acquired by
AlphaSense in 2024.

Tier 2A A classification used in this deliberation for competitors that vie for a company's
secondary revenue stream (content subscriptions) rather than its primary product
(software).
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How The Conclave Works

The Conclave is a structured multi-model deliberation system. Instead of asking one Al model a question and
trusting its answer, the Conclave convenes a panel of independent models, forces them to argue, and
subjects their conclusions to judicial review. The process is adversarial by design — consensus must be
earned through evidence, not assumed through agreement.

Advocates are independent Al models (e.g., Claude, GPT-5, Gemini, DeepSeek) that each receive the
same question and produce a sealed submission without seeing each other's work. Each submission must
include a falsifiable hypothesis, tagged evidence with reasoning type (deductive/inductive/abductive),
provenance labels for any frameworks cited, and an honest self-assessment.

Challenges follow submissions. Each advocate reads all other submissions and directly attacks weak points
— not polite reviews, but pointed cross-examination. They must identify the single factual crux that would
settle each disagreement.

Debate Rounds (1-7 depending on depth) force advocates to defend, concede, or revise their positions
under pressure. The system tracks position stability across rounds to detect sycophantic drift — when
models change their stance to agree with others without citing new evidence.

Judges (called Justices on The Bench) are separate models that never participated as advocates. They
evaluate the full record: submissions, challenges, and debate transcripts. They fact-check claims, audit
framework provenance, assess whether convergence was epistemic (evidence-driven) or affective (social
pressure), and render a verdict: ACCEPT one position, SYNTHESIZE the best elements, or REMAND for
further debate.

Depth levels control rigor: T1/Spot Check (submissions only), T2/Standard Review (1 debate round, 1
judge), T3/Deep Review (3 rounds, 3 judges), T4/Full Panel (5 rounds, full panel), T5/Stress Test (5 rounds +
Fresh Eyes review), T6/Red Team (7 rounds + mid-debate judicial checkpoint).

The system is deterministic code — it cannot be sycophantic. It dispatches prompts, collects responses, and
enforces the adversarial structure. The models argue; the code referees.



