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Important Disclosure

This research report was prepared by an independent third-party provider and is made available by
StartEngine Crowdfunding, Inc. (“StartEngine”) for informational purposes only. StartEngine and its
affiliates, including StartEngine Primary, LLC, a registered broker-dealer, have not independently verified
the information contained herein and do not guarantee its accuracy or completeness.

The views expressed in this report are those of the independent provider and do not necessarily reflect
the views of StartEngine, its affiliates, or any of their employees.

This report does not constitute an offer to sell or a solicitation of an offer to buy any securities, nor does
it constitute a recommendation to buy, sell, or hold any securities. Please carefully review the risks,
conflicts of interest, and disclosures provided in the Important Disclosures section located at the end of
this document.
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Important Disclosures

This research report was prepared by an independent third-party research provider without input,
review, or influence by StartEngine Crowdfunding, Inc. (“StartEngine”) or its affiliates and is distributed
from StartEngine for informational purposes only. StartEngine has not independently verified the
information contained herein and does not guarantee its accuracy or completeness. This report reflects
the views of the independent provider and does not necessarily represent the views of StartEngine or its
affiliates.

StartEngine does not endorse or make any representations regarding the conclusions or
recommendations contained in this report. This report does not constitute a recommendation or
solicitation by StartEngine to buy, sell, or hold any securities.

Investing in private companies involves a high degree of risk, including the loss of your entire
investment. Past performance does not guarantee future returns.

This report is made available to all individuals on startengine.com and may be distributed to individuals
who have expressed interest in specific companies or industries.

Please carefully review the company-specific risks, conflicts of interests, and disclosures below.

Company Specific Disclosures:

Conflict of Interest: StartEngine or its affiliates sell membership interests of:
e Series Series 69-1, a series of StartEngine Private LLC, which owns Common Stock of Writer, Inc.

Security Ownership: StartEngine or its affiliates owns Common Stock of Writer, Inc.

For further questions regarding this report or its distribution, please contact StartEngine at
contact@startengine.com representative
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compliant content at scale
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REVENUE

$47,000,000
2024

VALUATION
$1,900,000,000
2024

FUNDING

$326,000,000
2024
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Sacra estimates Writer hit $47M in annual recurring revenue as of
November 2024, up 194% from $16M ARR in 2023. The company has
demonstrated explosive growth since its founding in 2020, scaling from
just $2M ARR in 2022 to its current run rate.

Writer generates revenue through enterprise software subscriptions,
serving over 300 customers including major enterprises like Uber,
Spotify, L'Oreal, and Accenture. The company's full-stack Al platform is
built on its proprietary Palmyra language models, which range from
128M to 43B parameters.

The startup has raised $320M in total funding and achieved a $1.9B

valuation in its latest round, representing a 40x multiple on current ARR.

This premium valuation reflects strong enterprise demand for Writer's
specialized Al models that can be customized for specific industries like
healthcare and finance.

Product

Writer was founded in 2020 by May Habib and Waseem AlShikh, who

previously worked together on Qordoba, a software localization platform.

Al writing software for enterprises to generate brand-safe,
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Writer found product-market fit as an enterprise Al writing assistant for
large companies needing to maintain consistent brand voice and content
standards across thousands of employees. The platform initially focused
on helping marketing and communications teams enforce style
guidelines and brand compliance.

The core product is built on Writer's proprietary Palmyra language
models, which learn each company's specific terminology and writing
style from their existing documents. Employees access Writer through
browser extensions and integrations with common workplace tools like
Google Docs, Microsoft Word, and Slack. The platform provides real-
time writing suggestions to maintain consistency with company
standards.

Writer has expanded beyond basic writing assistance to become a full-
stack Al platform. Companies like Uber use it to generate customer
support responses, while Qualcomm's legal teams use it to manage
trademark documentation. The platform now includes specialized
models for different industries - like PalmyraMed for healthcare
companies - and allows businesses to build custom Al applications on
top of Writer's models while maintaining control of their data.

Through deep integration with workplace tools and industry-specific
capabilities, Writer helps large enterprises standardize and automate
content creation across departments while ensuring brand consistency
and compliance.

Business Model

Writer is a subscription SaaS company that provides enterprise-grade Al
writing and content generation tools, monetizing through enterprise
software subscriptions based on both seats and usage. The company
offers a full-stack Al platform built on its proprietary Palmyra language
models, which are specifically trained on business writing without
copyrighted content.

The platform integrates directly with common enterprise tools like
Salesforce, Adobe, and Microsoft Office, allowing companies to enforce
brand guidelines, maintain consistency, and generate content across
departments. Writer's key differentiator is its industry-specific models -
like PalmyraMed for healthcare and Palmyra-Fin for finance - which
provide more accurate results than general-purpose LLMs while being
significantly cheaper to train and operate.
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Writer employs a land-and-expand strategy by starting with specific
departments and use cases, then growing across the organization as
other teams see the value. The company's competitive advantage stems
from its full-stack approach - rather than just providing API access to
LLMs, Writer builds complete solutions including knowledge graphs,
guardrails, and workflow tools that make Al implementation practical for
enterprises. This comprehensive offering helps Writer command
premium pricing while solving the "last mile" problems that often stall
enterprise Al adoption.

Competition

Writer operates in the enterprise Al platform market, competing across
several distinct segments focused on helping companies deploy and
manage large language models for business use.

Full-stack enterprise Al platforms

The primary competition comes from other enterprise-focused Al
companies building comprehensive platforms. Anthropic, Cohere, and
OpenAl's enterprise offering target similar large enterprise customers
with their own proprietary models and development tools. These players
generally focus on providing raw model access and development
frameworks rather than Writer's more packaged workflow applications.

Specialized Al content platforms

In the content-specific segment, companies like Jasper and Typeface
offer Al writing tools but with less emphasis on enterprise features like
compliance and knowledge integration. These competitors typically
target marketing teams and content creators rather than Writer's broader
enterprise-wide use cases spanning legal, support, and technical
documentation.

Enterprise search and knowledge platforms

Companies like Glean ($100M ARR) and Hebbia ($13M ARR) approach
the market from an enterprise search angle, focusing on helping
employees find and synthesize internal company information. While they
compete in some use cases, their core technology emphasizes search
and retrieval rather than Writer's focus on content generation and
workflow automation.

The market is seeing convergence as vendors expand capabilities -
enterprise search players are adding generation features while Al
platforms add knowledge integration. Writer's differentiation comes from
its specialized models like PalmyraMed for healthcare, lower training
costs compared to general-purpose models, and deep workflow
integration with enterprise tools. The company's focus on controlled,
accurate outputs rather than general-purpose Al also sets it apart for
regulated industries.

TAM Expansion

Writer has tailwinds from the enterprise Al transformation and growing
demand for secure, compliant generative Al solutions. The company has
opportunities to expand beyond its current focus on content generation
into broader enterprise automation and Al infrastructure.

Enterprise Al infrastructure

Writer's proprietary Palmyra models and full-stack approach position it to
become the core Al infrastructure layer for enterprises. By controlling
both the models and deployment, Writer can expand from content
generation into powering Al agents that automate complex business
processes across departments. The company's early success with
customers like Uber and Qualcomm, who are building custom
applications on Writer's platform, demonstrates the potential for Writer to
become the foundational Al layer that enterprises build upon.

Vertical-specific Al solutions

Writer's launch of industry-specific models like PalmyraMed shows its
ability to capture high-value vertical markets. The healthcare Al market
alone is projected to reach $45B by 2026. Writer can replicate this
vertical expansion strategy across industries like financial services,
legal, and manufacturing - creating specialized models that understand
industry terminology, compliance requirements, and workflows. Their
synthetic data training approach, which reduced costs to $700K versus
$100M+ for competitors, makes this vertical strategy economically
viable.

Al workflow automation

As enterprises seek to automate complex business processes, Writer
can expand from content generation into end-to-end workflow
automation. Their Al agents could coordinate across enterprise systems
like Salesforce, Adobe and Microsoft to automate tasks like customer
support, legal document review, and financial reporting. This positions
Writer to capture a significant portion of the $93B business process
automation market by 2026.

Risks

Enterprise model fragmentation: Writer's strategy of building multiple
specialized models (14 different ones) could become unsustainable as
the cost and complexity of maintaining, updating, and supporting these
models grows. While specialization is currently a differentiator, it risks
creating technical debt and fragmenting engineering resources across
too many products rather than achieving excellence in core use cases.
The company may struggle to keep pace with rapid advancements in
foundation models while maintaining its broad portfolio.

Competitive displacement by platform players: As companies like
Salesforce, Adobe and Microsoft deeply integrate Al capabilities into
their enterprise software, Writer risks being displaced by the platforms
where work actually happens. Despite current partnerships with these
players, their eventual build-out of native Al features could reduce Writer
to a commodity provider. Enterprise customers may prefer consolidated
vendors over point solutions.

Cost structure pressure: Writer's approach of training and maintaining
multiple specialized models requires significant compute resources and
technical talent. While currently positioned as more cost-effective than
competitors, maintaining this advantage at scale could prove
challenging, especially if larger players achieve better economics
through scale. This could squeeze margins as the company grows
beyond its current size.



Funding Rounds

Series C

Share Name

Series C

Series B

Share Name

Series B

Series A

Share Name
Series A
Series A-1

Seed

Share Name
Series Seed-1

Series Seed

Figures sourced from the latest Certificate of Incorporation we have available.

Issue Price
$52.028

Issue Price
$16.5894

Issue Price
$7.276
$5.457

Issue Price
$2.0331
$1.0821

Issued At
Nov 2024

Issued At
Nov 2024

Issued At
Nov 2024
Nov 2024

Issued At
Nov 2024
Nov 2024



DISCLAIMERS

This report is for information purposes only and is not to be used or considered as an offer or the solicitation of an offer to sell or to buy or
subscribe for securities or other financial instruments. Nothing in this report constitutes investment, legal, accounting or tax advice or a
representation that any investment or strategy is suitable or appropriate to your individual circumstances or otherwise constitutes a personal
trade recommendation to you.

This research report has been prepared solely by Sacra and should not be considered a product of any person or entity that makes such report
available, if any.

Information and opinions presented in the sections of the report were obtained or derived from sources Sacra believes are reliable, but Sacra
makes no representation as to their accuracy or completeness. Past performance should not be taken as an indication or guarantee of future
performance, and no representation or warranty, express or implied, is made regarding future performance. Information, opinions and estimates
contained in this report reflect a determination at its original date of publication by Sacra and are subject to change without notice.

Sacra accepts no liability for loss arising from the use of the material presented in this report, except that this exclusion of liability does not apply
to the extent that liability arises under specific statutes or regulations applicable to Sacra. Sacra may have issued, and may in the future issue,
other reports that are inconsistent with, and reach different conclusions from, the information presented in this report. Those reports reflect
different assumptions, views and analytical methods of the analysts who prepared them and Sacra is under no obligation to ensure that such
other reports are brought to the attention of any recipient of this report.

All rights reserved. All material presented in this report, unless specifically indicated otherwise is under copyright to Sacra. Sacra reserves any
and all intellectual property rights in the report. All trademarks, service marks and logos used in this report are trademarks or service marks or
registered trademarks or service marks of Sacra. Any modification, copying, displaying, distributing, transmitting, publishing, licensing, creating
derivative works from, or selling any report is strictly prohibited. None of the material, nor its content, nor any copy of it, may be altered in any
way, transmitted to, copied or distributed to any other party, without the prior express written permission of Sacra. Any unauthorized duplication,
redistribution or disclosure of this report will result in prosecution.

Published on Nov 19th, 2024



