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 - Information about the IPO 
 
 
 

 
Initial situation 
June 12, 2026, will be a historic date. Today, Elon Musk's space company SpaceX will go public on the 
Nasdaq stock exchange in New York with a share price of USD 135.00 Anyone can then purchase 
shares in the company with which Musk aims to conquer space. The visions are enormous, but will 
SpaceX stock also be a good investment? What is known about the SpaceX IPO so far? SpaceX is val-
ued at approximately USD 1.75 trillion. The issue volume will be around USD 75 billion, meaning only a 
small portion of the total capital will initially be available on the stock exchange. Nevertheless, this will 
be the largest initial public offering (IPO) of all time. No other company has ever raised so much money 
in its initial public offering.  
 
What makes the SpaceX IPO so special? 
First, there's the sheer size, because companies with a market capitalization of approximately USD 1.75 
trillion don't usually come to market for the first time. Companies typically only reach such heights after 
years on the stock exchange (see Nvidia, Alphabet, or Apple). SpaceX would instantly catapult itself into 
the ranks of the planet's most valuable corporations. What's also remarkable is its unique blend of in-
dustrial conglomerate, infrastructure operator, defense supplier, satellite company, and massive future-
oriented investment.  
 
Why is there so much interest? 
SpaceX isn't just about rocket launches and space. It's also about Starlink and, therefore, global com-
munication. However, its biggest future investments are potential data centers for artificial intelligence 
(AI) in space, as well as Elon Musk's vision of colonizing Mars and other planets. Currently, the topics of 
AI, infrastructure, and space are driving high prices. With a valuation of USD 1.8 trillion and approxi-
mately USD 18 billion in revenue, the price-to-sales ratio (PSR) is around 100. Currently typical technol-
ogy companies are valued at a PSR of around 10. Siemens, for example, is valued at a PSR of 2.6. 
«Generally speaking, a price-to-sales ratio of 100 prices in a near-perfect growth curve for the next ten 
years.» 
 
What vision is SpaceX selling? 
Investors aren't buying a traditional industrial conglomerate. SpaceX is the rare combination of opera-
tional dominance and the grand Elon Musk narrative. Rainer Zitelmann, author of the book "Space Eco-
nomics," points out that 165 of the world's 324 rocket launches were by SpaceX. If SpaceX were a 
country, it would be the number one spacefaring nation. Furthermore, SpaceX owns the Starlink com-
pany: Of the approximately 15,000 active satellites in orbit, more than 10,000 belong to Starlink. Added 
to this is the vision of orbital AI data centers. According to Zitelmann, SpaceX has applied to the US reg-
ulatory authority, the FCC, for approval for up to one million satellites that could serve as AI infrastruc-
ture in space. The logic: Solar energy is abundant there, and cooling in a vacuum is simpler. Basis of val-
uation is the combination of Starlink, a rocket monopoly, reusable technology, and the AI age. This is the 
vision, but it lies far in the future.  
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How might the share price develop in the first few days after the IPO?  
One stock market expert says: "From a behavioral economics perspective, the first trading day of a 
hyped topic is almost always an emotional trap for private investors." The initial listing is often driven by 
euphoria, and the price can rise sharply in the first hours and days. One reason is the index mechanism. 
Under the new fast-entry rules, Mega caps like SpaceX are immediately included in the important 
Nasdaq-100 stock market barometer. Then all index funds and ETFs are required to buy. One of the 
largest ETFs on this index, the Invesco Nasdaq 100 ETF, alone would then have to buy USD 5-7 billion 
worth of SpaceX shares under certain assumptions. This could further fuel the hype. Moreover, major 
investors like Saudi Arabia's Public Investment Fund (PIF) and the world's largest asset manager, 
BlackRock, have already indicated their intention to purchase billions of dollars’ worth of SpaceX shares 
at the IPO. 
 
What is the scale of SpaceX? 
SpaceX will immediately rank among the world's most valuable publicly traded companies. The corpora-
tion is larger than most established industrial, telecommunications, and financial companies. The 
world's largest publicly traded company is currently the AI chip designer Nvidia, with a market capitali-
zation of approximately USD 5.5 trillion. It is followed by Google's parent company, Alphabet, which also 
invests heavily in artificial intelligence, with USD 4.8 trillion. At USD 2 trillion, the space company 
SpaceX, founded in 2002, would be tied with the Taiwanese semiconductor manufacturer TSMC for 
sixth place in the global ranking. The largest German company, Siemens, is currently valued at USD 240 
billion. 
 
What could justify the targeted valuation of almost two trillion dollars? 
From today's perspective, this valuation is a huge bet on the future. Rainer Zitelmann, historian and in-
vestor, sees not only rocket launches and Starlink at SpaceX, but also the emergence of a space econ-
omy. SpaceX could become an infrastructure company in space. The vision for AI data centers in Earth 
orbit is particularly vivid. Zitelmann points to Musk's long-term goal of building settlements on other 
celestial bodies. Currently, the main obstacle is the lack of suitable ownership structure. However, the 
situation would be different if SpaceX were to succeed in establishing private property on the Moon or 
Mars. «If Musk's Mars plans become reality, then SpaceX will primarily be a real estate story in the long 
run.« SpaceX would then not only be a space company, but the largest real estate company in the solar 
system. This lies far in the future, but the stock market trades on the future, and one has to be willing to 
believe in it. 
 

What are the risks for initial investors and buyers on the first day? 
With a price-to-sales ratio of 100, SpaceX's growth story is already priced in perfectly. Such expecta-
tions leave little room for disappointment. Even minor setbacks with Starship, Starlink, margins, regula-
tion, or financing could be enough to put downward pressure on the stock. This potential is particularly 
high with the AI subsidiary xAI, as it's whispered that this division has no chance against competitors 
like Anthropic or OpenAI. Then there's the Elon Musk factor. He's an asset for SpaceX because he at-
tracts capital, attention, and talent. But he's also a risk because his personality is highly polarizing and 
closely tied to several companies. For day-one buyers, market psychology also comes into play. Those 
who jump in on the dreaded first day often don't buy after thorough analysis, but out of fear of missing 
out – FOMO. And that's precisely what's dangerous with such once-in-a-century stories. A stock mar-
ket debut of this magnitude could signal the beginning of a new phase/era in which space exploration, 
satellite infrastructure, and AI infrastructure converge more closely. SpaceX could then be the start of a 
space economy rally. 
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Disclaimer 

 

The information contained in this document relates to exchange-traded companies, investment funds, bonds and structured financial instruments currently 

monitored by Neue Bank AG. Additional recommendations and/or market and individual security studies that may be available to the reader of this document 

were finalised on the date stated in the relevant document. The information used herein has been obtained from publicly available sources, such as Bloomberg 

and MSCI, which we believe to be reliable. 

 

Even if the information provided by Neue Bank AG for individual financial instruments is compiled with the utmost care, errors and incompleteness cannot be 

ruled out. This also results in the fact that Neue Bank AG is not liable for statements, estimates, expectations and other details about the analysed companies 

(e.g. corporate strategy, competitive situation, economic and legal framework conditions, statements about all companies related to the analysed company, 

etc.). 

Furthermore, Neue Bank AG and its employees assume no liability for the completeness, accuracy and timeliness of the views, opinions, assessments, recom-

mendations or content derived from the statements on the individual financial instruments. Any liability is limited to gross negligence and willful intent. 

Neither Neue Bank AG nor the authors of this publication hold an interest of less than 0.5% of the share capital in the issuers presented and do not receive any 

remuneration from the issuers for this publication. Please refer to point 3.6 Remuneration policy in our ‘Disclosure policy’ and the ‘Information on dealing with 

potential conflicts of interest’, both published on www.neuebank.li. 

 

The information is neither to be understood as an individual offer nor as a specific invitation to submit an offer to buy or sell a financial instrument. It is for 

information purposes only and represents a snapshot of the market situation. If options or recommendations are mentioned in this publication (e.g. buy or sell) 

and this arouses your interest, please consult a qualified advisor. 

The content of this publication may change at any time due to changes in circumstances, and we are under no obligation to update information once it has been 

published. Price information is provided without guarantee. The information and related publications of Neue Bank AG may only be distributed in those coun-

tries in which the applicable law is complied with. All people who come into possession of the publication should inform themselves about the legal regulations 

applicable there and comply with these regulations. The recommendations as well as the documents published in this context may not be reproduced or other-

wise published, either in whole or in part. All copyrights and rights of use - including via electronic channels - remain with Neue Bank AG. All rights are re-

served. 


