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Launch Business - Assumes Starship success in 2023 onwards

$ millions 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021F
Revenue 420 683 1,009 946 1,453 1,800 2294 2868 3441 [
coGs 304 471 586 675 727 846 1032 1328 1617 |
R&D 82 128 300 427 523 684 g8 000 1308 [N
RED Reimbursements <26 0 0 o [} o 1] 0 0 [
5684 57 58 83 104 110 131 161 209 251 [ ]
Income from Operations 24 26 40 ~260 93 139 184 221 265 [ |
Income from Operations (excluding R&D) 85 154 340 167 616 823 Lier 130 15723 R
Yo

Revenue 63%  48% 6% 54% 24% 27% 25% 20% [ ]
income from Operations 11% 54%  -745%  -136% 49% 32% 2% 20% -
Income from Operations (excluding R&D) 81%  120% <51%  270% 34% 34% 19% 20% [ ]
% of Revenue

ealcis 722%  6B9% 581% 65.0% 500% 47.0%  450% avo% avon
R&D 14.7%  187% 297% 53.0% 36.0% 380%  400% 380% 380% |
SGEA 13.6%  B5%  82%  7e%  76%  7.3% 7o 73% 73% R
Income from Operations 56%  38%  40% -259%  BA% 7% B.0% o 7% R
Income from Operations (excluding R&D) 20.6% A3 17.6%  424%  457% as0%  457%  457% R
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Starlink - Mgmt Forecast
$ millions 2021E 20228 2023€ 2025¢ F026E 027E  Cumulative 2022-2027
Consumer
Avg. # of Terminals Il B

ARPU s 1 1 I

Revenue B

] [ u-N g

][] In N I g
L[] H-0ER ¢

Enterprise

Revenue

Gout
Revenue 10,700
Total Revenues

COGS

R&D

RE&D Reimbursements

SGEA

Income frorm Operations

income from Operations (excluding R&D)

0
Bam.mnl : | Ill :

ml. . E=m

yoy

Revenue

Income from Operations

Income from Operations (excluding R&D)

9% of Revenue

COGS

R&D

SGRA

Income from Operations

Income from Operations (excluding R&D}

Il shs smn.msl

1500 mnl
IR smm BEs.DEE ¢ O III

M Bl smamnl i 5 &

Company expects 70% LT Operating income Margin; Costs modeled based on expected bottom line {not from mgmt); Revenue projections from mgmt
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SpoceX Holdings Summury

S millions 2019 2020 J021E 20228 20238 20248 20258 2026E 20078 Cumulative 2022-2027

Revenues - Lounch 28 330 Hl EEE == B = EH BN

Revenues Starlink o 0 [ ] [ | [ ] [ | [ ] [ ] [ -
Revenuas - Starlink / Consumer o o ] ] [ ] [ | [ ] [ | [ ] [ |
Revenues - Starfink / Enterprise o o [ | || | [ ] [ | [ ] [ ] [ |
Revenues - Starlink / Gowt 0 o | [ | [ | [ | . [ ] [ ] [

Total Revenves 2868 3441 [ ] [ ] B HE L

COGS 1,348 1,617 [ ] [ | I [ ] [ | [ | [ ] [ ]

R&D 1,090 1,308 [ [ [ | [ | [ | | [ |

R&D Reimbursements 0 o ] 0 4] 0 o o 4

SGRA 209 251 || [ ] [ | || || [ ] [ [ ]

Income from Operations Y5\ 265 [ ] [ ] [ | [ ] [ ] [ | [ | [ |

income from Operations {excluding R&D) 1,310 1,573 ] [ [ [ ] [ ] [ | [ [ |

Yo%

Revenue [ || [ | ] [ | [

Income from Operations 209 [ ] [ | [ ] || [ ] [ ]

income from Operations {excluding R&D) 2% [ | . [ ] [ ] [ ] [ | [ |

%% of Revenue

oGS 47.0% 47.0% [ ] [ | [ | [ | [ | [ [ |

R&D 38.0% 38.0% ] ] [ | [ | [ | [ ] [ | |

SGRA 7.3% 7.3% [ | [ | [ [ | [ | ] [ ] [ |

income from Operations 7.7% 7.7% ] [ | [ ] [ ] [ | [ ] [ ] [ ]

Income from Operations {excluding RED) 45.7% 45.7% [ | [ ] [ | B [ ] [ | [ ] [ |

Valuation Entry Exit

Revenues [ |

Multiple 25% 0%

Waluation 102,840 |

fohd 4.8x

IRR 45%

Valuation multiple compresses over time, doesn't account for revenues from new verticals. Assumes a 38x exit multiple on income from Operations {ex RED)
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