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Subscription plans are still the primary way consumers and small businesses pay for Al.

These plans are highly subsidized—as we previously explained in June—but can still make
economic sense as powerful customer acquisition and marketing tools. For example, the
goodwill engendered by OpenAl’s generous resets is partially responsible for the recent

surge in Codex adoption and has forced Anthropic to repeatedly walk back planned
subscription nerfs to avoid getting clobbered in the court of public opinion.

VTFR TSR RIETRE T/ MR Al BN TEE R, EIRAT1E 6 B AR |, Xt
XISZEIS EAME |, (BEERAR FREAES TR |, MARFLETEN. fi2n , OpenAl
RN EEBCRFTmENES  BMER T A Codex XAEMIAIE , FH81/F Anthropic £
S ER R R TR g |, DU /e BRI ARE FERIE A,

Furthermore, because subscription plans are so heavily subsidized, they can also have a
large impact on margins and revenue per MW despite only being a small portion of total
revenue. Consider the following rough numbers for Anthropic.

Besh , BT P TRIR BN S IR AME |, RECIIR S SRR —/ N5, 2R BEX F
TEERMBICFBNTEERZIE. FEFLLT Anthropic FIKEEIE.
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canalysis ANTHROPIC UNIT ECONOMICS - ROUGH NUMBERS

Claude Subscriptions take 42% of compute for 10% of revenue
All numbers are ates.
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Source: SemiAnalysis Tokenomics Model
KR : SemiAnalysis Tokenomics Model

Despite being just 10% of overall revenue, subscriptions can take up over 40% of
inference compute and lower blended revenue per MW by ~$36M. Subscriptions are
even more important for OpenAl, as they make up a larger portion of their total revenue.
For specific numbers, see our Tokenomics Model.

REVTRIN G BRI 10% , 2D°] A I 40%HEEE T , FHRIRESIKRIATL
fK£4~$36M. 1TFXT OpenAl B AEE , FAE(17E OpenAl BT ELEXR. BAKIE
152 M3K{ 180 Tokenomics Model,

In other words, if you want to accurately model Al lab financials, you need to
understand their subscription limits.

BANER , AROFAEHERBEAR Al KRERV SR, SIEE T e IHITRRS).

So how do limits actually work? The way to think about subscriptions is that your monthly
payment grants you some numbers of “credits”. Each (model, token type) combo
consumes a different amount of credits. Because credit cost ratios can differ
dramatically from API price ratios, the “value” of the same plan changes depending
on what model and workload you’re running. Put differently, it doesn’t make sense to
say a plan is worth $X in isolation—you need to consider the full (plan, model,
workload) tuple.

A4, BREUKIR LR 2AMANE1ER 2 IR TR ARE | REANNREETR—EHEN
“FASY. B (1REY, token ZKHY) HETHFEMIRND AR, RTIRS RALLETEES APl 4
BULGEEAES , A—E80 MM SRR THORBA T AEREMAL, HaMES , I
MHRENERE X ETERAENN—RFTEZRTEN (B, #E THERI) =
TG,
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Here’s how the APIl-equivalent value of the same $200/month Claude plan changes
depending on the model and workload.

U 2E—1F 8 200 £t Claude EREREHERIMIT/EGZT , H APl S8 EZN1
@{{IO

. iandlysis CLAUDE MAX 20X - API VALUE

The same $200 Claude plan is worth $2.5K to $12.5K in API value

AP|-equivalent value per month of a $200/mo Claude Max 20x plan, by model and workload.

MODEL

Sonnet 5.5

$9,200 ss.0-

$2,480 1.4«

Source: SemiAnalysis Tokenomics Model
KR : SemiAnalysis Tokenomics Model

A single static snapshot isn’t enough either. Labs publicly change their limits all the time
with promos and new model releases. They can also silently change limits whenever they
want by tweaking credit costs. Ideally, you’d re-check the cost of each (plan, model, token
type) daily so you can surface any changes in real-time.

B—AE SRR, XRELIETRAMIIEILE A ANRT A THRERER. 10T UGS
BT AR AR B IR AR, BRI T , RV LEXEFRES) (B,
R token 2KAY) MIRAS , DUESKERIEAEEL,

This is exactly what SemiAnalysis has done with our new Subscriptions Dashboard

available exclusively to Tokenomics Model subscribers. Besides every OpenAl and

Anthropic subscription, we also track Meta, SpaceXAl, Cursor, Cognition, Z.ai, MiniMax,
and Moonshot.

X1F 2 SemiAnalysis j@ 1T {14 H Subscriptions Dashboard Fi#E] , Z{X RN A
Tokenomics Model 1TREZEFF . [T FiB OpenAl #1 Anthropic 114N , FATBIEER
Meta, SpaceXAl, Cursor, Cognition, Z.ai, MiniMax 1 Moonshot,
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OpenAl vs. Anthropic  American vs. Chinese  First party vs. third party ~ Compare

Build your own table
n - model & | value a month alu Sh eek

se Code Power
$209 $591

$132 3,08 Ax $72 $711

Claude Max 20x*
Clau 5.1

$572
— GLM Coding Max
GLM-5.3 :

Klm\ Code Ultra
MoonshotAl: Kimi K3

A screenshot of our dashboard showing a small subset of the available data. Source: SemiAnalysis
Tokenomics Model

FNGEREWEE , RRT 7] BEWEM—/\EB4r. KIR : SemiAnalysis Tokenomics Model

New providers, plans, and models will be added as soon as they’re released. The rest of
the article will give an overview of everyone’s current limits. All token and dollar amounts
below assume agentic usage unless otherwise specified.

MR, ERMER—LRAMESRM. AXHERTMEEER L7 HBTRRER. FRIE
FEGEA , XA token MEITTEFIABRIR A EREARXE.

Methodology ki

Tokens are generally priced per MTok (million tokens) across the following types:
Token HE# 1% MTok (B7J token) i+ , iRz AT 2EAY

e Input: Fresh tokens added to the LLM’s context window that aren’t cached

i\ AINE) LLM _ETFSCE AL HT token , KETTESF

o Cache write: Input tokens that are cached for multi-turn conversations. Generally
slightly more expensive than regular input tokens.

REBN . AZHINEEENE token, 8% bLE B token B3,

o Cache read: Tokens from previous turns that are already cached in the conversation.
Generally extremely cheap compared to uncached tokens.

ZPEE  RE AR, BEFENETH token, BH LLARLZFH token FHTT

EZS

o Output: Tokens generated by the model. The most expensive token type.

i - AERVA AR token, RED IR token 2K,
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Additionally, some models charge more for tokens above a certain context window. Those
models typically compact before that expensive context window is reached, so we also
keep our measurements below it.

Beah , FLAERISTR R4S E LT SCE O token IR E 5, XLAERNEE SEXE XS L
TXEOZEEHTES , ANV EERFERRT.

Pricing

Flagship models Standard  Batch Flex Fast  Ultrafast

c" - “ o _ .
Our latest models 272K input tokens

Model Input Cached input es Cached input Cache writes  Outpul
gpt-6-astra $10.00 $1.00 112,60 $50.00 $2.00 $25.00 $75.00
gpt-6.1-sol $2.00 $010 $10.00 $0.20 $5.00 $15.00

gpt-6-luna $0.10 $0.01 50,125 $0.50 50.20  $0.02 $0.25 $0.75

All models ~

Source: OpenAl

Subscription plans don’t expose this fine grained pricing. Instead, they provide a simple 0
to 100% usage meter across 5-hour and 7-day windows, and sometimes a separate meter
for a model like Fable. Subscription tiers are then differentiated by usage multipliers
relative only to the provider’s other plans. OpenAl for example used to advertise
“Expanded Codex usage” in their $20 Plus plan, “5x more usage than Plus” in the $100
Pro plan, and “20x more usage” in the $200 Pro plan until they cut their $200 plan usage in
half and removed all relative usage from their pricing page.

Current session

Current week (all models)

Resets Sep 14 at 4pm

N J'II 1T5 |.| Fomo

Current week (Fable)

Resets Sep 14 at 4pm (America/Los_Angeles)

Screenshot of Claude Code meters. Source: Claude Code CLI
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Setup

We compute the subscription-rate of each (plan, model, token type) triple by running
experiments that isolate one token type at a time and watching how far the model
provider’s meter moves. An experiment is some number of repeated calls using a specific
prompt that maximizes one token type while minimizing all the others.

7 .
2 analysis METHODOLOGY - EXPERIMENTS

How we isolate each token type

1 of dent si

BILLED AS

@ Input
= every call

> | séhtok

Cache write

| Cache write
B

- \ —_— —— —_ ) —) Cache read
| Warand Peace  JIEELTC R IETA U1 . Warand Peace | Cd A ELY 2 genre? | 2 | satok o every repeat after the first
I 2 Call 3

) Output
up to 16k

| ~100tok | > ‘ okens a call

Source: SemiAnalysis Tokenomics Model
IR : SemiAnalysis Tokenomics Model

Input, cache writes, and cache reads share the same prompt template. We use a portion of
War and Peace since some models will refuse to respond if given large blocks of gibberish.
For the input token experiments, we use a random tag on every call to ensure nothing gets
cached. The cache write experiments run the same way but with the prompt marked for
caching, so each new tag forces a new cache entry. The cache read experiments use a
fixed tag, so the first call writes the cache and every repeat reads it.

For the output token experiments, we used a technical essay to force long outputs
because models will refuse mechanical prompts like “repeat SemiAnalysis 100,000 times”.

Computing the Results

For every call we record two things: how many tokens of each type the provider billed, and
what the usage meter read. Turning those into a price takes three steps.

1. Measure the rate of each token type

Providers generally report usage on a meter that moves in fixed amounts. This
whole percentage point, a credit, a cent etc... A single request often does not r

meter at all, so the cost of one request cannot be measured directly.
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Instead, we measure in steps. As requests run, we keep a running total of the tokens used.
Each time the meter rises, we store that total. The tokens used between two meter moves
make up one step, which is the cost of moving the meter by one unit.

We drop two partial steps. When a run starts, the meter is already part of the way to its

next move, so the tokens before the first move are less than a full step and would make
the rate look higher than it is. The tokens after the last move never finish a step, so we

drop those as well.

To get a rate, we add up how far the meter moved over the complete steps and divide by
the tokens used in them. Providers charge differently for input, output, and cached tokens,
so we calculate a separate rate for each.

7 -
/(‘l‘lﬂ]\jS!S METHODOLOGY - ILLUSTRATIVE EXAMPLE

Counting steps
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Source: SemiAnalysis Tokenomics Model
KR : SemiAnalysis Tokenomics Model

Caveats: FE=ZEIN :

e Because we see the meter only once per request, a single step can be off by up to

one request. These errors don’t add up with more consecutive steps, so we track a
range instead of a single number, and the range gets narrower the more steps we
count. We keep adding steps until the range is within £5%, then report the rate across
all of them.
BTERNBXEKRAERR—IOTESREY , BNSRRERZ TIA—KEK, XL
REAGHEESLFIGBZ MR , FHRITRERNE—CE , MASRNHE , ™
BERMNEITHPREZ |, XNUEMEE. KINSFEIEMNISR , BEEFUELE £5%
N, REREMEXLELRNIER,
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» No request contains only one type of token. Some plans, for example, require a set of
instructions on every request. We subtract that extra amount using the prices we
measured for the other types.

IRBEHMERABE —FhEAIK token, fiEN , HLERISKERIGEKEB M —20T5
2. FSEAARHABZERNG KRNI IX BN TSN E.

e Reading from the cache costs almost nothing on some plans and may not move the
meter at all. If the meter does not move after 500M cache read tokens, we assume
that cache reads are free.

ERUELS , NEFEZEULFATESRR  EERETe2 A NTER%3). NMRE
500M ZZ771ER token JEitE25NAK# 3 , HKITHMBREZFLEE BN .

2. Convert rates into tokens per window and per month

2. BRI HEANEOFSE AR token ¥

We read every meter a plan shows after every request. This could be a 5-hour limit, a
weekly limit, and for models like Fable, its own weekly limit. So each token type gets a
price on each meter. This is how much of that limit a million tokens uses. From each price
we work out how many tokens fit e.g. if a million tokens use 5% of a limit, the whole limit
holds 20 million.

FN&SEMEFOEKAER B RN TAE. XAJaeE 5 /MR, SRR , PLE&
Fable XHHIERGHE BCKEFERE. Eit , 5 token KRG FE LHBH M
}. XFIR 100 J7 token LTBFEARIMNZ L. RIFEINIE , EKNFELBERMZ D
token , 20 , ZNR 100 73 token JHFET EABREAMK 5% , ABLEEAFRELAT A4 2000 J7
token,

7 .
y analysis METHODOLOGY - EXAMPLE: CLAUDE MAX 20X

From meter readings to tokens per month

Example: Fable 5.1 input tol The 5-hour limit resets many times

5-HOUR LIMIT WEEKLY LIMIT, ALL MODELS FABLE 5.1'S OWN WEEKLY LIMIT
® { (]

1M input tokens use 3.3% 1M input tokens use 0.88% 1M input tokens use 1.76%
one 5-hour limit holds 30M one week holds 113M Fable gets 57M a week

Fable 5.1 in a month: 4.345 weeks x 57M = 247M input tokens

one week: 113M, or 3.8 full 5-hour limits

r 1
week 3 week 4 0.345
a of the weekly els

Fable 6.1, un runs out Rest

Source: SemiAnalysis Tokenomics Model
3R : SemiAnalysis Tokenomics Model

The 5-hour limit resets many times within a week, so a month is capped by the weekly
limits.
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5/NHREE—RFNSEELZ X , Rt—1M ANAEX SRREIRS.

3. Pricing 3. &t

Lastly, we compute the APl-equivalent value by converting the limit % consumed by a
million tokens of each type into a dollar amount. For example, if you consume 1% of a
$200 plan’s monthly limit, that's $2.

&fa , FAVBIT K2R 100 T3 token FTIHFERIIRENE 7 PLitAETEMM , KITHE AP
EWME. Bla0 , RIEFET 200 ETTER A ERAN 1% , BHE 2 ET.

Then, we assume a workload shape, and compute how many total tokens you can get
from each plan given this ratio. For the agentic workload, we use our own usage ratios in
September as reported in our Tokenomics Model.

KR , BMNMBR—FLERBES | IHRIEX LAt ESN AR ELRERISZ 2 token,
XFFERER T e S , FATMEABZK Tokenomics Model F¥R4&E#) 9 B {EFALLHI.

Finally, we multiply by the blended price per MTok at API prices to get the APl-equivalent
value.

&Ja , FRLLAPI A& T AT token IREMNHE , 1581 APl 3 HME.

7 f
) analysis METHODOLOGY - API-EQUIVALENT VALUE

How we compute a plan’s APl-equivalent value

Wor e;\ar'r.ple: Claud on Claude Opu: gen load.

o LIMIT % 2 DOLLARS e WORKLOAD SHAPE > TOKENS o » APl PRICE

Blen

$0.0172

Input 0.045% 50.0893 50.1315
® Cache write 0056%  $0.1117 & Inent $0.00038 i 50.1932
5 . X in .

® Cached input 0.0011% 50.0022 8 Cathaluniie 7 $0.00294 S 0250

Output 0223% 504463 o CRtedinpit $0.00215 rp—

) Output E $0.00152
e.g. 1% of a $200 plan's monthly limit = $2.

1M output tokens use 0.223% - $0.45 Blended $0.00699 28,606 Mtok x $0.4099 / Mtok

=$11,726 amonth

$200 + $0.00699 per Mtok = 28,606 Mtok

28.6B tokens

Source: SemiAnalysis Tokenomics Model
KR : SemiAnalysis Tokenomics Model

Catching a Provider A/B Test
ARSI A/B R

While refining our methodology, we ran into a very confusing situation where just 1 of 3 of
the same subscription we tested for a particular provider had ~20% lower limits than the
other 2. This unlucky account happened to be significantly older as well, and we were
worried that the provider had some cursed setup where they changed subscription limits
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depending on the age of the account.

FEFREHNNAERRE , FKITERT — R S AERIEN « HATAEN RS EIUEKIE
—TB% , 3NERE 1 MAIRFRPLHEAS 2 MK ~20%., EAMREEHIKSHEIFHIATE
B, M OZRFEET2ERRIRE |, SRIEKSEREROTRRER.

Fortunately, after reaching out to the provider, we were able to confirm this was not the
case and that our unlucky account was part of an “extremely tiny” A/B test they were
running on limits. Additionally, they wanted to emphasize that they “didn’t just decrease
limits wholesale” and were instead testing “how to better balance when people hit limits”.
FIZHNE , ERARZRF G , FHOMFUIAFEEIL | FOIAD A EZHIKS R EMA]E
TEFATHRES VIR AR A/B MR —304r . tesh , T8 | i HF AN EEEemE
RERER , T2 7RI 20 4AT S8 47 44 A M Tk B2 BRARBT A E 1L

This conclusion is interesting for two reasons:

EXNEERZ BTIAE R , EHARA :

1. It proves providers can silently change subscription limits at any time

EUERA AR 557 A] ARG A1 P B B T e PR AR

2. Our method is sensitive enough to detect these subtle changes!

BAWFIERBRE , AEBRINTIX LABHMAN L, !

OpenAl vs Anthropic OpenAl 5 Anthropic

The biggest question in Al subscription land is how Anthropic’s limits compare to OpenAl’s.
Note that OpenAl just made some massive changes to their subscriptions last week,
halving the API-equivalent value for the $200 plan and introducing a new $500 tier. The
following numbers describe the current state of OAl vs ANT. Afterwards, we will examine
OpenAl’s recent changes in depth.

Al TT R4S ER KA ELE Anthropic BRI OpenAl ARELAN{T, E7EE , OpenAl LN
RISTEITEM T ERAEE |, ¥ 200 ETTERK AP ESMERH | FHHEL T HK 500 3£T
ML, DUFECFRRT OAl 5 ANT M aPKIL. 2 fa , FKATRIR AL OpenAl LA AR
.
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) (1l'lC||\j5I5 FLAGSHIP MODELS - API VALUE

GPT-6 Astra and Claude Fable 5.1: API value by plan
API-equivalent value per month of each lab's flagship model on its $200, $100 and $20 consumer plans, agentic workload.

PLAN TIER OpenAl - GPT-6 Astra [l Anthropic - Claude Fable 5.1  valu

$200/mo ' S R

$100/mo i D 51322 oo

$162 8.1x ChatGPTPlus

Fable not included in Claude Pro Plan

SIK

Source: SemiAnalysis Tokenomics Model
kIR : SemiAnalysis Tokenomics Model

Limits are quite similar across the board for GPT-6 Astra vs Fable 5.1, though remember
that Fable can only be used for 50% of your limit. In other words, your $200 ANT plan
would still have 50% left after consuming $2,485 worth of Fable 5.1, whereas the
equivalent OAI plan would be fully exhausted after $2,897 of Astra.

£ GPT-6 Astra 5 Fable 5.1 2 [A] , Z#4{AREIAR S , {B7FIC1E Fable RAEERIRIR
B 50%., ARG , 7R 200 ST ANT ERIETHFE T HiE 2,485 ST Fable 5.1 2 J5
MEFT 50% , MRS OAl E&IEIHAE 2,897 £ITH Astra Rl TR,

This extra 50% starts becoming very relevant when we compare Opus 5.5 vs GPT 6.1 Sol.

LA Opus 5.5 5 GPT 6.1 Sol i , X&MSMK] 50% MITIARSIFFER.

"
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) ﬂl'lﬂ'ySIS MEDIUM MODELS - APl VALUE

GPT-6.1 Sol and Claude Opus 5 API value by plan

APl-equivalent value per month of GPT-6.1 Sol and Claud each lab 00, S 20 sumer plans, agentic workload.

PLAN TIER OpenAl- GPT-6.1 Sol @ Anth laude Opus 5.5

$2,084 10.4x  ChatGPT Pro 200

$1,055 10.6x  ChatGPT Pro 100

$200/mo

Sl OOImo

$211 106  ChatGPT Plus

$20/mo

Plus vs. Pro - $1,178 589+ Claudepro

Source: SemiAnalysis Tokenomics Model
kIR : SemiAnalysis Tokenomics Model

At this mid-tier of models—which both companies market as the intended daily driver for
most users—Anthropic is an overwhelmingly better deal, offering ~5x the APl-equivalent
value across the board. You could argue that this is unfair for OAl because 6.1 Sol is much
cheaper per token than Opus 5.5, but the gap is still massive even if you switch to
comparing the number of tokens.

1EX—PiphR Bl ER—M R A 8 FH S L AHE R X Z A P A E £ 51——Anthropic
MNP EEIMEITE S |, FERRGLEIRHET ~5 5/ APl Z38ME. IRATRES XXt OAl A
ANF, B4 6.1 Sol & token bt Opus 5.5 FEH18% , {BRMER A token $rEkbbis , £
MARERX.
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3 C1I1C1|y5|5 MEDIUM MODELS - TOKENS

GPT-6.1 Sol and Claude Opus 5.5: tokens by plan

Tokens per month of GPT-6.1 Sol and Claude Opus 5.5 on each lab's $200, S100 a amer plans,

PLAN TIER OpenAl - GPT-6.1 Sol @ Anthropic - Claude Opus 6.5  Tokel

$200/mo 10.2B 51M/5

F . 28.6B i

5.1B 51M/S  ChatGPT Pro 100

SlOO/mo

Pro 100 vs. Max 5 Claude Max 5x 14.0B 140M/$

1.0B 52M/$ ChatGPT Plus

$20/mo

Plus vs. Pro - 2.9B 144M /S  Claude Pro

Source: SemiAnalysis Tokenomics Model
SKIR : SemiAnalysis Tokenomics Model

Overall, we believe APIl-equivalent value is the single best number for capturing the “value
of a subscription plan, but there are times where raw token volumes can be more
appropriate. For example, if a model is a particularly bad (or good) deal at API prices, then
the APl-equivalent value will of course be misleading.

SRS |, FATAA AP SN EREETTRNER ‘NE NRER 84 , (BANRIA
token ER[REE &1, AN , AREMERTE API A8 MFRIANE (BEFHIRIE) |, A4
API FEHMEARLTERS

Token efficiency is also an extremely relevant factor, but the industry unfortunately lacks
reliable data here. Many people like to cite this chart from Artificial Analysis, but we do not
believe the benchmark tasks in the AA Intelligence Index are at all representative of real
work people do with LLMs.

Token YRME—MEHAXNRE , ERBHE , WAEXAERS TEHIE. T2 AE
3| A Artificial Analysis (IX3KEIZR , 1BIRITIAK AA EREFE P WA TS T2 TRk
MNIMER LLM B SR T4E,

OpenAl’s new $500 plan and massive limit reduction

OpenAl Fi] 500 ETER S5 KIRPRERH

Our tracking confirmed the 50% value reduction for OpenAl's $200 plan announced by
Tibo. $200 plans purchased before the cut will keep the old higher limits until October 29th,
but newly purchased plans immediately start with the lower limits.

FANTIBERIESS T Tibo AT/ OpenAl 200 ETTELM{ELEK 50% HIEFN. EHIEZ B
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MK 200 ETER KRB RANRSIRMEZE 10 B 29 B , {EFMWRMER IR
[RERFFAA.

7 A
Y Ul‘ﬂl\]S!S CHATGPT PRO 200 - SEPTEMBER 29TH, 2026

ChatGPT Pro 200: usage limits before and after September 29th

The an's monthly usage limit after OpenAl's cut on September 29th.

CHATGPT PRO - $200/MO API-EQUIVALENT VALUE PER MONTH TOKENS PER MONTH

$6,734 > $2,897 3 , 388 > 1.9B

GPT-6 Astra

GPT-6 Sol > $5,904 - $2,084 ’ ) 1968 > 10.2B
GPT-6.1 Sol ; ;

Source: SemiAnalysis Tokenomics Model
kIR : SemiAnalysis Tokenomics Model

As you can see, OpenAl specifically halved the number of tokens you get for each model
tier. This caused the API-equivalent value for Sol class models to drop by over 50%
because OAIl also cut cached input token pricing for 6.1 Sol.

AMRET A, , OpenAl T TREMRIY R FTARISH) token BERA. X T2 Sol FAREIH]
AP| FEME TERIT 50% , F% OAI RHIR T 6.1 Sol HIZEIFHI token EH.

The new $500 plan only offers 21% more Astra than the old $200 plan. Interestingly, the
API-equivalent value for Sol class models actually decreased due to the aforementioned
6.1 Sol price cut.

WK 500 £ITERMALLIAA 200 ETTERNZRM 21% ) Astra, B#EKEZ , BTHIE
6.1 Sol fIfEHY , Sol k=T API ZEMESKIR LRI FET .
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7 q
b analysis CHATGPT PRO 500 - SEPTEMBER 29TH, 2026

ChatGPT Pro 500 vs. Pro 200 before the cut

The r an against the $ benAl's cut on September 29th. Each row o n scale. GPT-6 Sol on the old plan, GPT-6.1 Sol on Pro 500.

PRICE
i I <>
+150%

GPT-6 ASTRA

APl-equivalent value 56,955

GPT-6 ASTRA

Tokens 4.6B

GPT-6 SOL - GPT-6.1 SOL

APl-equivalent value $5,386

GPT-6 SOL » GPT-4.1 SOL

Tokens 26.3B

Source: SemiAnalysis Tokenomics Model
kIR : SemiAnalysis Tokenomics Model

Of course, 300 TPS Ultrafast was the real headline feature for the $500 plan and we are
currently testing its limits. Results will be published to Tokenomics Model subscribers as
soon as they’re available. We are also actively testing the limits when using your ChatGPT
subscription on third party apps like Devin.

14X , 300 TPS Ultrafast /2 500 E£TTER A EMKEKTNGE , IATE AT ELENAEARR.
LER—12 515 B & s Tokenomics Model 1T[8%& . FRA(THEFARNNAFE Devin 5=
7V A _H{E FBRE ChatGPT 1T 8B HIARIR .

The $200/month plan also used to be significantly more subsidized than OpenAl’s other
subscriptions. If we normalize each (plan, model) combo to the APIl-equivalent value and
tokens per dollar, we can see that Pro 100 offered ~2x more per-dollar value than Plus on
Astra and Pro 200 was another ~2x on top of Pro 100 across all models.

B A 200 ETHEL T EMEL OpenAl HEAMITIIAMENEXGL . MREKINHEEN (B
& EE) HEEHR AP EMUEFIEETT token BERIRHE , RiBEFE! Pro 100 7£ Astra
RS ETHER Plus (9~2 4§ , T Pro 200 7EFTAHEEY_E X FE Pro 100 fOEAL_-FHEN

~2 {%O
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‘8 .
o5 analysis OPENAI PLANS - SEPTEMBER 29TH, 2026

The $S200 ChatGPT Plan used to offer much better value per dollar

Eac tGPT plan on one model, thly fee nt value (u tokens (across, log scale).

GPT-650l @ GPT-6.1 Sol [ ]

(O

Plus
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=
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E

Pro 100 * 200 - 500 * now

ONM 50M
TOKENS PER $1 OF FEE >

Source: SemiAnalysis Tokenomics Model
KR : SemiAnalysis Tokenomics Model

With last week’s cut, Pro 100, 200, and 500 all offer the same tokens per dollar for every
model. Plus is also comparable for Sol but offers a relatively worse deal on Astra.

& _LFArEEHT , Pro 100, 200 #1 500 7ERTAARTY iR HtAI4E3ET token $#BHHE]. Plus
£ Sol t/8Y , {BFE Astra _EHIMHM LA E 2,

Anthropic, on the other hand, already offered the same per-dollar value for all of their
subscription tiers and currently crushes OpenAl.

H—7E , Anthropic lETMBEL AR AV ERIR AR ERITNE , BATEERE
OpenAl,
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A ql{cﬂysis OPENAI V5. ANTHROPIC - AP| VALUE PER DOLLAR
What a doIIar of ChatGPT and Claude buys today

OpenAl @ Anthropi
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Pro - Max 5x * Max 20x
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Pro 100 - 200 - 500 Claude Fable 5.1
@‘\ Max 5x - 20x (half the plan’s limit; not on Pro)

Pro 100'266'5;00
200M 300M
TOKENS PER $1 OF FEE >
Source: SemiAnalysis Tokenomics Model
SKIR : SemiAnalysis Tokenomics Model

OpenAl used to be lauded by indie developers for their generous subscription limits
compared to Anthropic, but this is simply no longer true today. Opus 5.5 on any Claude
subscription offers far better value than anything from OpenAl.

OpenAl T X H L Anthropic SR TRIREMSZEIEL FF A B RHEE | BIN4X
AHBER. 7 Claude 1TH_EH) Opus 5.5 AR AtAIHI{EERZIR OpenAl E‘]{J_Fﬂ?tuuo

The only counter argument for OpenAl is that none of their Pro plans have a 5 hour limit,
which makes it easier to consume a higher % of your total monthly limit. However, we don’t
think this offsets the ~4x higher API-equivalent value offered by Opus 5.5 on Claude plans.
Xt OpenAl E—FFIKREXE |, fi1H0 Pro ERFNXE 5 /MRS , RItERSEHEE AR
SPREN B S AL, %ﬁﬁ FATAFIXTCIEHLIH Claude 4 L Opus 5.5 T2 fiti~4 1%
E =K AP EMHUE,

Do labs adjust subscription limits based on API pricing changes?

W ESIRE APl EM W EEITIRRERD 2

We’ve seen a number of significant price cuts recently to Anthropic and OpenAl models.

KA1 EE Anthropic #1 OpenAl RIAEEYHIN T — &S KIRIEH .

e Fable 5.1 cut cache reads by 75% vs Fable 5
Fable 5.1 2 BRI A S Fable 5 &K T 75%
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e Opus 5.5 cut input and output token pricing by 20% vs Opus 5 and cache reads by
60%.
Opus 5.5 ¥ \FN#id token #1483k Opus 5 TYET 20% , EBASEMME TR T
60%.

e GPT 6.1 Sol cut cache reads by 50% vs GPT 6 sol. This was after making GPT 6 Sol
60-67% cheaper vs 5.6 Sol.
GPT 6.1 Sol ¥E 7B &% GPT 6 Sol TE7T 50%. L#ET , GPT 6 Sol E% 5.6
Sol {FH T 60-67%.

One important question is whether the labs adjust token limits after these price cuts, such
that the API-equivalent value of your subscription stays constant.

—ANEZEREE , XUKREREBSEREN FAE token [REN , WNM{EMRITEIM API ZFEh
BERIFAZE.

We already showed earlier that OpenAl didn’t change Sol token limits on the $200/month
plan when they released 6.1 Sol. This caused the API-equivalent value to drop ~30%.

KA FIELERIT , OpenAl 7£4 45 6.1 Sol i |, k% A4S A 200 ETTELM Sol token
[REN, XS API FMHMETIET ~30%.

Anthropic also didn’t increase Fable token limits at all with the release of 5.1, but they did
up Opus token limits with the 5.5 price cut.

Anthropic 7E&40 5.1 Bft5E£IXH1E S Fable i token fRER , {B1h{TAHSKIE 5.5 FEHETHE
=7 Opus ] token fRER.

7 3
o qn:!ly5|5 MODEL SUCCESSORS * AP| VALUE AND TOKENS

After an API price cut, do subscription plans give more tokens?

@B Changein

Claude Cpus 5 - Opus 5.5 Claude Fable 5 - Fable 5.1

Blended API price per token: -46% ($0.75 = $0.41 per M) Blended API price per token: —48% ($1.51 = $0.7

Claude Pro

APl value
Tokens

Max 20x

Source: SemiAnalysis Tokenomics Model
kIR : SemiAnalysis Tokenomics Model
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However, the ~20% token increase for Max plans and ~50% increase for the Pro plan
weren’t enough to fully offset the API price cut.

SR, Max £ token 310 ~20% PAK Pro &I ~50% , A2 LTTLIEIH AP #14%
AR B,

Two different approaches to increasing subscription margins

RSVTRFERNOAFHRE TN

As we explained at the start of this article, subscription gross margins are way lower than
APl and meaningfully reduce revenue per MW for both OpenAl and Anthropic. Both
companies are well aware of this fact but have chosen two different strategies for reducing
subscriber subsidies.

IEANFRNAEASCIF R TR |, iTPNL S EFMRTET API, B4 BEE(K OpenAl #
Anthropic EIKFLUIAN . FIRATEAERE BREX—FK , BEF 7 AP AR REE SRR T
5 AN

For a given plan, Anthropic decreases the APIl-equivalent value for more premium models.
The drop off is small between Sonnet 5.5 and Opus 5.5, but becomes very meaningful with
Fable 5.1.

ST EEL , Anthropic 2 KE SuftERIf APl Z4{E. Sonnet 5.5 5 Opus 5.5 7
[BIFKIFEIRIR/)N | B2 T Fable 5.1 AR IEE B3,

7 .
2 analysis ANTHROPIC PLANS - IMPLIED GROSS MARGIN

Claude plans: API value multiple and implied gross margin

rgin

BREAKEVEN GROSS GIN GROSS MARGIN GROSS MARGIN GROSS MARGIN
2

API-EQUIVALENT VALUE + FEE utilization 10% used 5% used 50% used 75% used 100% used

CLAUDE MAX 20X - $200/MO

Sonnet 5.5 RN R 2.6 20% +50% -25% -151%
Opuss:s I s6. 2% (U e | i

0 of APl va over 100% *50%

CLAUDE MAX 5X - $100/MO

I 592« v 21%
opuss5 I 5.2 - 22%
12.7% 51,273/mo of APl value 98%

CLAUDE PRO : $20/MO

Sonnet 5.5 I 20 o cv/mocispivae 20%
Opus 55 I S5 ook 21%

Source: SemiAnalysis Tokenomics Model
KR : SemiAnalysis Tokenomics Model

Reducing the API-equivalent value as you release more powerful models at higher list
prices is the more subtle way to stop subsidizing subscriptions. Assuming 100% utilization
and 92% API gross margins, maxing out Opus 5.5 vs Fable 5.1 usage corresponds to
-369% and 1% gross margins respectively. If we were to use a more realistic average
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utilization of 20%, then gross margins rise to 6% and 80% respectively.
FEERAE SRt A E R AAIERY | RIBIEK API Z3ME |, X2 —Fh R aikp = L+ Mg
TTRMAI. BRRFIAZRA 100%, APl EFZRA 92% , AB-4IE Opus 5.5 5 Fable 5.1 ]
FREHLI | 5 RISTEL -369% F1 1% HOEFIZ, ANREAIRABIRE 20% FHAFIAE , 36
LEFZEAFFZE 6% F 80%.

In other words, Anthropic would likely already have software like margins on their
subscription plans if everyone only used Fable. Opus class models will continue to
become cheaper to serve over time as Anthropic figures out how to make the model
smaller, and new model tiers above Fable will have even lower subscription limits
(assuming they’re included at all).

BANEW , ANRETE AEBR A Fable , Anthropic KT HERRAIBEE LM B IR S
RIFIEZR, & Anthropic TXEN RIS/ NKIFTIE , Opus ZRAEEY ) AR 35 ALASHE [l At [R) 2R
NF% , T Fable z ERFTHEREREGIA EMANTRIRER (RRENSWMAFIE) .

OpenAl, on the other hand, picked the nuclear option of just immediately cutting to Fable-
level limits across the board.

H—7F7HE , OpenAl W4 T #0%EM , Eik— TIVIMHETAERNIREEE) Fable 271,

7 “
) C1I'\C||\j5!5 CHATGPT PLANS - IMPLIED GROSS MARGIN

ChatGPT plans: API value multiple and implied gross margin

Assume rgin

PLAN - MODEL API-EQUIVALENT VALUE + FEE

CHATGPT PRO 500 - $500/MO
13.9% ss5

GPT-6.1 Sol - 10.8x s5 alue over 100%

CHATGPT PRO 200 - $200/MO

86%
GPT-6.1 Sol X alue over 100%

CHATGPT PRO 100 + $100/MO

95%
GPT-6.1 Sol K s alue over 100%

CHATGPT PLUS - $20/MO

over 100%

GPT-6.1 Sol . over 100%

Source: SemiAnalysis Tokenomics Model
kIR : SemiAnalysis Tokenomics Model

The downside of this approach is supposed to be public backlash, but OpenAl has
somehow managed to more or less avoid this entirely. It's likely some combination of all
the good DevDay PR drowning out the negative news from the day prior and
grandfathering existing plans for an additional month.
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Chinese subscription plans are still a good deal

Despite being compute poor, the Chinese labs still offer subsidized subscription plans, but
the level of subsidization varies dramatically between models.

7 .
) c1nc||y5|s CHINESE LABS + API VALUE

Chinese labs' coding plans: API value by plan

APl-equivalent value per month of each lab's own models on its own plans, agentic workload.

® Zai
e GLM-5.3 $139 7.7 449M tokens
GLM Ceding Lite S18/mo
GLM-5.3-Flash I $24 1.3x-1.48 tokens
GLM-5.3 ‘ E 1 $830 10.4x- 2.78 tokens

GLM-5.3-Flash . S143 1.8x-8.1B tokens

GLM-5.3 \ ‘_J ____i-| _‘i! J,._" $1,942 11.6x- 638 tokens
GLM-6.3-Flash - $336 2.0%:19.1B tokens

GLM Ceding Pro 580/mo

‘GLM Coding Max $168/mo

@ MiniMax
Token Plus $22/mo MiniMax-M3 _ $427 19.4x - 6.0B tokens

® Moonshot * Kimi
Kimi Code Plus $19/mo Kimi K3 I $47 25%-110Mtokens

Kimi Code Pro 539/mo Kimi K3 - $209 5.4 - 483M tokens

Kimi Code Max 599/mo Kimi K3 _ S647 65x-15Btokens
Kimi Code Ultra 5199/mo Kimi K3 _ $1,343 6.7x-3.1B tokens

s S0.5K SIK 5K 82K

Agentic: 0.4% input, 96.6% cached input, 2.6% cache writes, 0.3% output

Source: SemiAnalysis Tokenomics Model
KR : SemiAnalysis Tokenomics Model

Here’s how they compare to OpenAl and Anthropic after normalizing per dollar.

7 q
g analysis US VS. CHINESE LABS - APl VALUE PER DOLLAR

What a dollar of each lab's plans buys today

Each dot is a lab's own plan on one of its models, per $1 of the monthly fee: API-equivalent value (up) against tokens (across). Both axes log scale.

OpenAl @ Anthropic @ Zai @ MiniMax @ Moonshot Dot size = monthly fee: @ $20 (@ $100 . $200 O $500

Claude Sonnet 5.5
Pro - Max 5x - Max 20x

® &

Claude Opus 5.5
Pro - Max 5x - Max 20x

MiniMax-M3
. Claude Fable 5.1 Plus - Max - Ultra @
Pro 100 - 200 - 500 Max 5x - Max 20x*

i@

@) Pro 100 - 200 - 500

) ) GLM-5.3

® Lite - Pro + Max
Kimi K3

Plus + Pro - Max - Ultra

API-EQUIVALENT VALUE PER $1 OF FEE =

GLM-5.3-Flash
Lite - Pro - Max

3M 5M 10M 200M 400M
TOKENS PER $1 OF FEE >

* Fable 5.1 is capped at half of each Max plan's usage limit and is not included in Claude Pro.

Source: SemiAnalysis Tokenomics Model
KR : SemiAnalysis Tokenomics Model




Value per dollar increases as you buy higher tier subscriptions from the Chinese labs. On
average, the APl-equivalent value per dollar is a little less than the ~12x you get from
OpenAl.

Third party plans are worse than first party

The final comparison we’ll consider is OpenAl and Anthropic models on their own first party
plans vs third party wrappers like Cursor and Cognition (Devin).

As you’d expect, first party plans are much more generous with their limits.

7 .
o analysis FIRST PARTY VS. THIRD PARTY * APl VALUE PER DOLLAR

Claude models on Anthropic's plans vs. Cursor and Devin
APl-equivalent value per dollar of the monthly fee, agentic workload.

@ Anthropic @ Cursor @ Devin  Ba

Claude Fable 5.1* Claude Opus 5.5 Claude Sonnet 5.5

ANTHROPIC ANTHROPIC

Max 20x 5200

CURSOR

Source: SemiAnalysis Tokenomics Model
KR : SemiAnalysis Tokenomics Model

The funny thing is that Anthropic’s subscription margins are likely much higher than
both Cursor and Cognition despite offering 9x+ more generous limits. This is the
power of owning the models yourself, as opposed to wrapping someone else’s API.

OpenAl’s newest models are no longer offered on Cursor because Sam doesn't trust Elon,

so here’s how OpenAl compares to just Cognition.
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7 f
i analysis FIRST PARTY VS. THIRD PARTY * APl VALUE PER DOLLAR

OpenAl models on ChatGPT plans vs. Devin

API-equivalent value per dollar of the monthly fee, agentic wo
OpenAl @ Devin B

GPT-6 Astra GPT-6 Sol

Plus 5

Pro 100 S100

Source: SemiAnalysis Tokenomics Model
kIR : SemiAnalysis Tokenomics Model

The gap is interestingly much smaller here, partly because Cognition is more generous
with OpenAl models (perhaps they negotiated a higher enterprise discount), but largely
because OpenAl subscriptions offer much lower value per dollar than Anthropic.

Lastly, here’s how much Composer and Grok 4.7 value you get on the $200/month Cursor
plan.

7 .
” Gi'l(“\jﬁls CURSOR ULTRA + $200/MO

a plan gets you on each model

1t value and

API-EQUIVALENT VA N TOKENS A MONTH

COMPOSER AND GROK ALLOWANCE Cu

i e SRS $3,041
e i I 3,041
e s SR, W] 53,041
XAl

el I L ISR D $3.041

OTHER MODELS ALLOWANCE Every other model draw:

Claude Sonnet 5.5
Claude Opus 5.5

Claude Fable 5.1

GPT-5.6 Sol

Source: SemiAnalysis Tokenomics Model
KR : SemiAnalysis Tokenomics Model

The 15.2x API-value per dollar is just barely higher than OpenAl’'s Pro plans and—as you'd
expect—far higher than what Cursor offers for third party models.
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For more data on Meta and SpaceXAl’s subscriptions, as well as live updates as soon as
all these providers release new models or inevitably change their limits, see our
Tokenomics Model.

4
Recommend SemiAnalysis to your readers
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Bridging the gap between the world's most important industry, semiconductors, and
business.
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