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SpaceX raised over $75 billion dollars in the largest IPO on record, more than 2x the 
prior record set by Saudi Aramco, and 3x the largest US IPO to date.  The market’s 
ability to absorb the size of the offering, with a 20% first-day pop, represented a clear 
inflection point for global capital markets’ risk appetite, scale and orderly execution.  
The deal also crystallized the intense investor demand for long duration, AI-adjacent 
infrastructure and growth.

Source: (1) Company filings. Offer size is 2026 US dollars. Data as of June 15, 2026. 

50 largest IPOs in history by offer size, USD bn

Redefining the Upper Bound for Equity Markets

SpaceX’s post IPO trading launched the company from private status into a $2.5 trillion + 
top 10 global public company by market cap.  For a newly listed company to debut 
straight into the top 10 global valuations highlights the premium investors place on 
platform assets in AI and infrastructure.  The company’s fast-track inclusion in major 
index benchmarks also drives a mechanical reallocation into a business whose cash-flow 
profile is much earlier stage than legacy tech megacaps.

Source: (1) Bloomberg. Data as of June 16, 2026. 

World’s largest companies by market cap, USD tn

The Jump from Private to Top 10 Public Company

$5.0

$4.5

$4.4

$2.9

$2.6

$2.6

$2.2

$1.8

$1.7

$1.5 Tech / tech-adjacent companies

With 2025 revenue of $19bn and a P/E multiple > 90x,  investors valued SpaceX well 
above the top decile of high growth software and megacap AI infrastructure, essentially 
assigning long-dated option value to the company’s high beta AI-driven growth potential.  
The valuation premium effectively captures the market’s perception of: (1) Musk’s 
execution track record; (2) scarcity value of pure play AI driven growth + space exposure; 
(3) structurally high barrier to entry on launch & space exploration; and (4) economics 
closer to a hyperscaler than satcom/telcom peers (i.e., capex, revenue, growth).

Source: (1-3) Company filings. Market cap as of June 11. SpaceX market cap based on IPO price of $135. Revenue breakdown as of Q1 2026. 
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Notable Data Points on SpaceX’s Historic IPO

1.
Size milestone: Largest IPO on record ($75 - $86 bn, pre & post 
greenshoe).  More than 2x prior record (Saudi Aramco, $29 bn).                      
555 million shares sold @ $135.

2. Scale reset: Eclipsed full year 2025 IPO volume; surpassed combined 
2024-25 IPO volume (including greenshoe).

3. Valuation milestone: Highest IPO valuation on record ($1.8 trillion).  
Quickly traded over $2.5 trillion to top 10 global valuation.

4.
AI Economics: Valuation at > 90x trailing 12m revenue, well above top 
decile of tech comps.  Market clearly assigned long-dated cash flow 
optionality of AI-driven growth over near-term profitability.  SpaceX 
targeting $28 trillion TAM.

5. Demand milestone: Record retail & institutional demand > $250 bn.

6.
Liquidity milestone: First day VWAP of $163 (~20% premium to $135 
IPO price).  Largest opening auction ever for a single stock by dollar 
volume.  58 mm shares traded in opening cross @ $150; over 500 mm 
shares traded in first session. 

7. Retail milestone: Unusually large retail allocation for an IPO at 20-30% 
(5-10% typically).

8.
NASDAQ listing milestone: Primary NASDAQ NY listing with dual 
listing on NASDAQ Texas, a newly launched venue to align with Texas 
growth and regulatory environment. Symbolic, structural milestone.

9.
Fast-track index inclusion: Given sheer size & liquidity, modified rules 
to expedite fast track inclusion in NASDAQ 100 from 12 months down to 
15 trading days; this in turn, amplifies forced passive buying (QQQ, ETFs, 
derivatives, etc.)

10.
Dual-class voting structure: Ordinary class A for public investors; 
higher voting class B stock (10 votes each) for Musk and insiders 
(estimated at 82% post IPO).  Adopts founder-controlled architecture 
precedent of prior tech, cap-intensive infrastructure deals.

11.
Governance: Coming public as a “controlled company” under NASDAQ 
rules, which has historical tech sector precedent; provides exemptions 
from certain independent-director and governance requirements.

12. Opening bell milestone: First-of-its kind dual opening bell ceremonies 
in NY & Texas.

13.
Times Square ‘Mars’ symbolism: Times Square New Year’s Eve ball 
transformed to resemble Mars, glowing red and ascending to the market 
close (aligned with SpaceX’s long term vision).

14.
Employee wealth creation: Elon Musk’s 42% stake and 350 million 
stock options established Musk as world’s first trillionaire, post IPO. IPO 
created over 4,400 new millionaires among current & former staff 
(estimated 400 people > $100 million).

15.
Dual, asymmetric lockup structure: Employees subject to staggard 
180-day lockup period, with rolling windows commencing after Q2 
earnings release.  Founder Elon Musk subject to 366-day lockup, released 
June 12, 2027, without any early-release provisions.

Source: (1) Dealogic. Data as of June 15, 2026. 
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SpaceX IPO Eclipses Prior Full Year IPO Volumes
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