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Executive Perspective

Anthropic has reached a pivotal milestone in its journey toward the public markets. On
November 10, 2026, the company announced a proposed initial public offering with an estimated
price range of $70 to $78 per share, potentially establishing a fully diluted valuation of
approximately $1.4 trillion at the upper end.

For Anthropic's senior executive leadership, this development represents more than a milestone
in the company's history. It marks a potential transformation in the nature of personal wealth:
from predominantly private, concentrated equity ownership toward an asset with publicly
observable pricing and, subject to restrictions, greater opportunities for liquidity.

The transition also introduces meaningful decisions involving taxes, diversification, liquidity
timing, estate planning, charitable giving, and the responsibilities associated with executive
ownership of a publicly traded company.

InVestra's central perspective: The objective is not simply to maximize the value realized at

the IPO. It is to thoughtfully translate years of equity creation into enduring financial security,
flexibility, and a lasting legacy.

1. The IPO: Key Developments

According to Anthropic's November 10 announcement and amended SEC registration statement:

IPO milestone Announced details
Proposed price range $70-$78 per share
Shares being offered 825 million
Gross offering size $57.75B-$64.35B
Potential fully diluted valuation Approximately $1.4T at the high end
Expected trading symbol ANT
Exchange Nasdaq
Reported target pricing November 18, 2026

Reported trading debut November 19, 2026



The company is also pursuing a $26 billion concurrent private placement with strategic
technology partners, further highlighting the scale of capital supporting its next phase.

The proposed valuation represents a substantial increase from Anthropic's reported $965 billion
private financing valuation in May 2026, although it remains below earlier market expectations

approaching $2 trillion.

The offering terms remain preliminary. Final pricing, timing, and market valuation will depend
on investor demand, market conditions, regulatory effectiveness, and completion of the offering.

2. What This Means for Anthropic's Executive Leadership

For senior executives with meaningful company equity, the proposed IPO creates four
interconnected planning priorities.

A. Equity Value and Concentration

A public listing may make the market value of existing equity more transparent. However, that
value can fluctuate materially once shares begin trading.

For executives whose compensation and accumulated wealth are substantially tied to Anthropic,
the concentration of personal financial exposure warrants careful attention.

A disciplined plan should evaluate the proportion of total net worth represented by Anthropic
stock, appropriate diversification objectives, and how much exposure an executive wishes to
retain over time.

Diversification need not signal diminished conviction in Anthropic's long-term prospects. It can

instead represent a deliberate separation between personal financial security and ongoing
professional commitment.

B. Liquidity and Executive Trading Restrictions

An IPO does not automatically make every executive share immediately available for sale.
Anthropic's preliminary prospectus describes transfer restrictions generally extending up to 180
days for many holders and up to 365 days for co-founders and certain significant stockholders,

subject to specific exceptions and potential early-release provisions.

Certain non-founder executives may qualify for limited early liquidity under the prospectus
provisions. Individual eligibility must be confirmed.

Further restrictions may arise from insider-trading policies, blackout periods, securities laws, and
possession of material nonpublic information.



For executives subject to these rules, the appropriate planning timeline begins before the first
permissible transaction.

C. Tax Exposure and Equity Compensation

The IPO may create important tax consequences depending on the form, acquisition history, and
treatment of each executive's equity.

Relevant considerations may include:

o Restricted stock units: Settlement timing, compensation recognition, required
withholding, and subsequent gains or losses.

o Stock options: Exercise timing, incentive versus nonqualified option treatment, potential
alternative minimum tax exposure, and holding periods.

o Previously acquired shares: Tax basis, holding periods, possible capital gains, and
applicable transfer restrictions.

o State tax residency: Potential effects of residency, work location, equity vesting history,
and sourcing rules.

o Estimated taxes: Whether existing withholding and available liquidity are sufficient to
satisty anticipated obligations.

The optimal approach depends on individual circumstances. Some tax decisions may need to
occur before shares are freely tradable.

D. Wealth Preservation and Long-Term Flexibility
A significant liquidity event can expand financial choices across generations.

For executives, the question may evolve from How much wealth could the IPO create? to What
should that wealth make possible?

Potential priorities include establishing long-term financial independence, funding family
objectives, pursuing philanthropic commitments, protecting against concentrated market

exposure, and building tax-efficient wealth transfer strategies.

These decisions benefit from coordination rather than isolated transactions.

3. A Strategic Planning Framework

InVestra views the transition to public-company wealth through three stages.

Stage One | Pre-IPO Readiness

Review current equity holdings and documentation, identify tax exposure, map trading

restrictions, establish liquidity priorities, and coordinate with internal legal and compliance
teams.



Stage Two | IPO and Initial Trading Period

Monitor actual pricing and equity valuation, assess the applicability of lockups and executive
trading policies, revisit tax estimates, and prepare an authorized trading strategy based on
individual objectives.

Stage Three | Post-Lockup Wealth Management

Implement a measured diversification program, establish sustainable portfolio and liquidity
structures, coordinate charitable or estate transfers where appropriate, and periodically reassess
exposure to Anthropic equity.

The transition should be managed as a multi-year financial process rather than a single trading
event.

4. Specific Considerations for C-Suite Executives

Senior executives face complexities that may not apply to other shareholders.

Potential reporting obligations under Section 16, limitations on hedging or pledging company
shares, company-specific ownership guidelines, and restrictions on transactions involving
material nonpublic information can meaningfully affect the timing and structure of wealth
planning.

A properly established Rule 10b5-1 trading arrangement may provide a framework for future
transactions, subject to applicable cooling-off requirements, legal restrictions, and company
approval.

Executives should coordinate any proposed trading arrangements, transfers, charitable gifts, or
liquidity strategies with qualified securities counsel and Anthropic's compliance team.

Importantly, preliminary portfolio analysis can often proceed before an executive is permitted to
transact.

5. InVestra's Priorities for the Coming Weeks

As the offering process progresses, InVestra recommends concentrating on five decisions:

1. Establish an accurate equity inventory. Understand ownership by share class, award
type, vesting status, tax basis, and applicable restrictions.

2. Model liquidity scenarios. Evaluate the portfolio and tax implications of different future
share prices and permissible sale schedules.

3. Prepare for tax obligations. Coordinate with tax advisors before exercise, settlement,
sale, or gifting decisions.



4. Define a diversification policy. Identify the amount of company exposure appropriate
for long-term family objectives and risk tolerance.

5. Build a coordinated executive wealth strategy. Align investments, tax planning, estate
structures, liquidity reserves, and philanthropic intentions.

These priorities should be addressed in a manner consistent with company policies, securities
laws, and each executive's specific circumstances.

6. Closing Perspective

Anthropic's proposed IPO represents a significant moment for the company and for the
executives whose leadership has contributed to its growth.

Yet the public listing is only the beginning of a new phase in personal financial decision-making.

Market valuation, trading restrictions, taxes, and portfolio concentration will shape the ultimate
financial outcome in ways that cannot be captured by the IPO price alone.

The central opportunity is to build a thoughtful plan before liquidity becomes available —
preserving flexibility while transforming concentrated equity wealth into durable,
diversified, and purposeful capital.

InVestra is committed to helping executive clients approach this transition with discretion,
disciplined analysis, and coordination across their financial, tax, and legal advisory teams.
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This communication is for informational and planning purposes only. It does not constitute an
offer to buy or sell securities, individualized investment advice, or legal or tax advice. All
proposed offering terms are subject to change. Tax and securities-law implications depend on
individual circumstances. Clients should consult their tax and legal advisors and comply with
applicable company policies before undertaking transactions.
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