
 

 

 

COMPANIES 16/11/2026 

 

Anthropics’ IPO: Visions worth trillions 

 

 

by PHILIPP IMMENKÖTTER 

 

Summary 

 

Anthropic could well be among the most valuable companies in 

the US right from the start. But how does one put a price tag on 

a company whose economic future is virtually impossible to pre-

dict? 

 

Zusammenfassung 

 

Anthropic könnte auf Anhieb zu den wertvollsten Unternehmen 

der USA gehören. Doch wie bewertet man ein Unternehmen, 

dessen wirtschaftliche Zukunft kaum vorhersehbar ist? 
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The euphoria on the capital markets surrounding artificial intelligence (AI) has 

shown clear signs of cracking. Whilst investors were still willingly betting on rising 

prices for AI shares this spring, the latest price falls show just how quickly sentiment 

can shift. 

It is against this tense market backdrop that Anthropic, the company behind the 

Claude family of AI models, is now launching its initial public offering (IPO). Despite 

the recent turbulence, Anthropic could immediately rank among the ten most val-

uable listed companies in the US and thus quickly find its way into many investment 

portfolios. But how can such a valuation be justified when the economic future of 

the technology is virtually impossible to predict? 

For investors, the question arises as to whether subscribing for Anthropic shares is 

worthwhile. With IPOs, many investors hope that the shares will be offered at the 

issue price at a lower price than they subsequently trade on the stock exchange. 

But why should companies sell their shares below their true value, and what role 

do expectations and visions play in determining the value of a share such as An-

thropic’s? 

Not everyone has the same interests at stake in an IPO 

Firstly, it is important to realise that three stakeholder groups are involved in an 

IPO. On the one hand, there is the company – in this case, Anthropic. Its primary 

interest is to sell the shares at the highest possible price in order to raise as much 

capital as possible for investment. Furthermore, an IPO usually gives founders and 

existing investors the opportunity to cash in on their shares, so a high price is also 

of great interest to them. 

On the other hand, there are the investors. They wish to subscribe for the shares 

as cheaply as possible in order to profit from a rise in price on the first day of trad-

ing. The return resulting from the difference between the issue price and the clos-

ing price on the first day of trading is known as ‘underpricing’. 

The third stakeholder group consists of the investment banks. They sell the shares 

to their clients on behalf of the company. In doing so, they must balance the inter-

ests of the other two groups when setting the issue price of the shares. The lower 

the issue price, the greater the prospect of underpricing for investors. This boosts 

demand and strengthens the relationship between investors and the investment 

bank. At the same time, the company forgoes revenue – a phenomenon also known 

as ‘money left on the table’. 

The higher the issue price, the greater the company’s revenue. At the same time, 

however, investor interest wanes as the share price rises, thereby reducing the pro-

spect of underpricing. As an initial public offering (IPO) involves risks, the question 

arises as to how many investors would snap up if they could not expect to benefit 
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from underpricing. Investors require an incentive to withdraw their funds from ex-

isting investments and invest in Anthropic. Without this incentive, it is doubtful 

whether the company will be able to place its shares successfully. A certain degree 

of underpricing therefore benefits both the company and the investors. 

For investment banks, the challenge is therefore to attract as many investors as 

possible without alienating the company that has commissioned them to sell the 

shares. 

What should the price be for a share in a company like Anthropic? 

To answer this, we need to distinguish between three types of price. The issue price 

is set by the investment bank in consultation with the company. For SpaceX, for 

example, it was $135; Anthropic is targeting $70 to $78 per share. 

In addition, there is the market price, which is only established through trading on 

the stock exchange. SpaceX, for example, began trading at $150 in June and closed 

its first day of trading at $161. The underpricing at the end of the first day of trading 

was therefore $26, or around 19 per cent. With 555.5 million shares issued, the 

‘money left on the table’ therefore amounted to around US$14.4 billion. 

Thirdly, there is the so-called intrinsic value of a share, also known as fair value. The 

intrinsic value is intended to correspond to the economic value of the company or 

the share. If the intrinsic value exceeds the issue price, this gives rise to the prospect 

of underpricing and thus an incentive for investors to buy. However, if the intrinsic 

value is below the issue price, the prospect of underpricing diminishes from the 

investor’s perspective, should the market share this assessment.  

All three stakeholder groups must therefore, in one way or another, consider the 

intrinsic value of the share. 

In the case of IPOs, the familiar valuation methods reach their limits 

Determining a company’s intrinsic value is particularly difficult in the context of an 

initial public offering. After all, there is often less reliable information available on 

previously privately held companies than on those already listed on the stock ex-

change. In the case of Anthropic, there is the added factor that whilst the future of 

artificial intelligence appears promising, its future development path is largely un-

predictable. 

Whilst the intrinsic value of a share may seem more like a gut feeling to some in-

vestors, professional investors attempt to determine it systematically. In this re-

gard, determining the intrinsic value in the context of an IPO works in a similar way 

to that for companies already listed on the stock exchange.   
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In principle, the value of a company can be determined as the present value of its 

future cash flows (Gordon 1959). This requires making assumptions about the fu-

ture development of revenue and costs. To this end, equity analysts devise scenar-

ios which they weigh up against one another to form a picture of the company’s 

economic future. In the case of Anthropic, the possible scenarios are likely to be so 

widely divergent that it is virtually impossible to derive a reliable enterprise value 

from them. Even looking back at past revenue growth, which exceeded 1,000 per 

cent, is of little help. It is impossible to predict how this growth will continue or how 

the cost structure will develop.  

One alternative is valuation using multiples. This involves drawing on financial ra-

tios of comparable listed companies, such as the price-to-earnings ratio. However, 

even this approach presents difficulties in the case of Anthropic. Anthropic, like 

OpenAI, which is used as a comparable company, is making losses, and other suita-

ble comparable companies are few and far between. In contrast, for companies 

such as Meta or Alphabet, artificial intelligence accounts for only a part of their 

business. 

This means that qualitative factors take on greater significance. In addition to busi-

ness model, competitive advantages and management quality, expectations re-

garding the future development of the technology play a particularly important role 

for AI companies. 

Such expectations are often shaped by narratives. These describe possible devel-

opment paths and can help to assess a company’s future market prospects. For AI 

companies, however, these narratives extend far beyond the traditional business 

model. The focus is increasingly on the question of how artificial intelligence will 

transform the economy and society. 

During SpaceX’s IPO, Elon Musk highlighted, amongst other things, the vision of 

colonising Mars (SpaceX 2026). Anthropic’s CEO, Dario Amodei, on the other hand, 

points to the possibility that humans may, for the first time, be able to create intel-

ligence themselves, whilst at the same time warning of the existential risks posed 

by this technology (Anthropic 2026). 

It is almost impossible to determine objectively how much such visions are worth 

today. This is precisely where the particular challenge lies in valuing Anthropic. 

What others think is crucial 

Valuations are always based on assumptions about the future and are therefore 

inherently subjective. No matter how much effort one puts in or which approaches 

one takes to determine Anthropic’s intrinsic value, it quickly becomes clear that the 

valuation of AI shares is linked to a great deal of hope and imagination.  

https://doi.org/10.2307/1927792
https://www.sec.gov/Archives/edgar/data/1181412/000162828026036936/spaceexplorationtechnologi.htm
https://www.sec.gov/Archives/edgar/data/2130357/000162828026072484/anthropicpbc-sx1ax2.htm


 
 

 

 5  

Investors interested in stable long-term performance usually place great im-

portance on financial metrics, track records and robust narratives. With Anthropic, 

however, this is only possible to a very limited extent. It is therefore not surprising 

that, in the IPOs of SpaceX and Anthropic, investment banks are relying more heav-

ily than usual on distribution via banks with retail banking divisions to place the 

shares with retail investors, who are less concerned about valuation and economic 

prospects (Ranganathan 2026, Wang et al. 2026). 

But what strategy should investors adopt for Anthropic’s IPO? John Maynard 

Keynes described such a strategy some 90 years ago. In such cases, the aim is not 

to make the best assessment, nor to anticipate the average expectations of market 

participants, but rather to anticipate what market participants think about the ex-

pectations of other market participants (Keynes 1936).  

Anyone who follows this line of thought through to its logical conclusion will inevi-

tably end up asking whether the AI sector is in a valuation bubble and whether we 

can expect more air to escape from that bubble. Market volatility suggests that the 

euphoria in the market has subsided significantly. Whether and how one can profit 

from Anthropic’s IPO ultimately depends on how market participants believe the 

market will answer these questions.  

 

Disclaimer: 

No offer to sell, purchase or subscribe for securities or other instruments is hereby 

made. The information contained herein does not constitute investment advice or 

any other recommendation. 
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