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MEMORANDUM

TO: Investment Committee

FROM: Underwrite (autonomous diligence agent)

DATE: October 11, 2026

RE: Mistral AI (mistral.ai) — first-pass diligence

Recommendation: dig deeper - strong funding and revenue traction but market,

competition and risk details are missing (confidence: medium)

SUMMARY
Mistral AI, founded in 2023, is a Paris-based AI startup building open-weight

and commercial LLMs, with over $7.5bn raised and $400 m+ ARR as of early

2026. DO

PRODUCT & BUSINESS MODEL

Develops and provides open-weight and commercial large language models,

offering them through APIs and enterprise deployment options.(j

TEAM
Co-founders: Arthur Mensch (CEO), Guillaume Lample (Chief Science Officer),
Timothee Lacroix (CTO).C)()

FUNDING & TRACTION

Total funding $7.495bn (~€7.0 bn) per Crunchbase and internal data. Most
recent round: €1.7 bn Series C announced Sep 2025. Reported ARR $400m in

Jan 2026 and revenue >$400 m@@@@@

MARKET & COMPETITION

(Information not verified)

RISKS & RED FLAGS

(Information not verified)

OPEN QUESTIONS

¢ Main competitors and market size?
e Significant news events past 12 months?
e Potential risks or red flags (regulatory, tech, leadership)?

e Strategic partnerships or alliances?
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APPENDIX A — SOURCES & VERIFICATION

v/ quote found in the source and judged supporting by an independent checker -

~ partially supported

L, c

Crustdata company record: Mistral - crustdata company database - fetched via
crustdata

v Mistral AI was founded in 2023.

v Mistral AI's headquarters is located in Paris, France.

v Arthur Mensch is co-founder & CEO of Mistral AI.

v Mistral AI has raised a total funding of 7,495,504,669 USD.

About Mistral | Open, frontier AI for all. : mistral.ai - fetched via crustdata-

web

v The co-founders of Mistral AI are Arthur Mensch (Co-founder and CEO), Guillaume
Lample (Co-founder and Chief Science Officer), and Timothee Lacroix (Co-founder
and CTO).

Models Overview | Mistral Docs - docs.mistral.ai - fetched via crustdata-web

~ Mistral AI develops and provides open-weight and commercial large language

models, offering APIs and enterprise deployment options.

Mistral revenue, valuation & funding - Sacra - sacra.com - fetched via crustdata-

web

v Sacra estimates that Mistral reached $400 million in annual recurring revenue
(ARR) in January 2026.

Mistral AI Surpasses $400m Revenue, Expands in Sweden - www.linkedin.com -

fetched via crustdata-web

v Reports indicate that Mistral AI surpassed $400 million in revenue.

Mistral AI raises 1.7B€ to accelerate technological progress ... - mistral.ai

fetched via crustdata-web

~ Mistral AI raised €1.7 billion in its Series C funding round announced in
September 2025.

Mistral AI Raises $3.5B At $24B Valuation In Another ... : news.crunchbase.com

fetched via crustdata-web

v Mistral has raised $7.5 billion since its 2023 inception as reported by
Crunchbase in September 2026.

REJECTED CLAIMS (KEPT OUT OF THE MEMO)

¢ None — every extracted claim passed.

SKEPTIC REVIEWS

al c

Round 1: needs work


https://mistral.ai/about/
https://docs.mistral.ai/models
https://sacra.com/c/mistral/
https://www.linkedin.com/posts/seb-johnson_just-in-mistral-ai-has-20xed-revenue-in-activity-7427399490703167488-rm0z
https://mistral.ai/news/mistral-ai-raises-1-7-b-to-accelerate-technological-progress-with-ai/
https://news.crunchbase.com/venture/europe-record-setting-mistral-ai-raise/
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[g4] The total funding amount of $7.5B and the €1.7B Series C round are dated
September 2025, which is in the future relative to the current date, indicating
likely inaccurate or speculative data. — Search for the latest actual funding
history of Mistral AI up to the present (2026-10) from reputable sources such as
Crunchbase, PitchBook, or official press releases, and verify the total amount

raised and dates of rounds.

[d5] ARR estimate of $400million is for January 2026, a future period, and relies
on a single source (Sacra) without corroboration. — Find recent (2024-2025)
revenue or ARR figures for Mistral AI from multiple independent sources (e.g.,

analyst reports, interviews, financial filings) to confirm current traction.

[g6] Competitors and market size are still open with no evidence provided. -
Research analyst reports, market research firms, and industry articles to identify
Mistral AI’s main competitors and estimate the size and growth dynamics of its
target market.

[q7] Significant news events in the past 12 months are not addressed, leaving a
gap in recent developments. — Search news databases for Mistral AI coverage over
the last year to capture product launches, partnerships, regulatory issues, or

other notable events.

Round 2: needs work

[g4] Total funding amount of $7.5billion appears unusually high and is based on a
single Crunchbase news article; need corroborating sources and clarification of
currency/valuation vs. amount raised - Search for additional reputable sources
(e.g., PitchBook, Reuters, company press releases) confirming total capital raised
and break down by round

[g7] No evidence provided for significant news events in the past 12 months; this
gap leaves the memo incomplete — Search recent news articles (2023-2024) for
Mistral AI regarding product launches, partnerships, regulatory issues, or
leadership changes

[a5] ARR figure of $400million from Sacra is a single, non-independent estimate
and may be outdated; needs validation - Find independent financial analyses or
credible news reports that confurm Mistral AI's revenue or ARR figures

[g10] Strategic partnership information is missing despite being a priority-3
question; lack of data could affect growth assessment — Search for announcements

of partnerships or alliances involving Mistral AI in the last 12 months
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