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SpaceX Business Segments & Revenue Mix (FY2025)
Connectivity (Starlink)
$11.4B | Margin: 63% EBITDA

10.3M subscribers, 164 countries, ~9,600 active satellites.

Space
S4.1B | Margin: Negative

167 Falcon 9 launches in 2025, effective monopoly on Western heavy-lift.

Al (xAl + X)
$3.2B | Margin: $(6.4B) Op. Loss

xAl merged Feb 2026 at $1.25T combined; Grok subs, enterprise Al, X ad revenue.

B Connectivity (Starlink) B Space (Launch) = SpaceXAl

Consolidated FY2025: $18.7B Revenue (+33% YoY) | $6.6B Adj. EBITDA | $(4.9B) GAAP Net Loss
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GICS Sector
Prediction market is leaning on SpaceX being placed into Communication Services sector - GICS assigns each company to one of
® Communication Services 87% ® Industrials 10% ® Information Technology 3% KaIShi

11 sectors based mainly on dominant

108%
revenue.
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S . alongside Alphabet, Meta, and Netflix.
Harse o et juns Jund The launch/defense franchise gives
$24.271 vol ALL =y

Industrials a credible secondary claim.
Source: Kalshi. Data as of 06/04/2026.
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Total Addressable Market

How do financials stack up - Segmental breakdown Breakdown of SpaceX's Bonkers TAM
Consolidated figures ($ million) | _ Siis’ GRaREIRY A SpaceX thinks most of its total addressable market comes from Al
2023 2024 2025 | Q12026 1.3%
Revenue 10387 14015 18674 . 4694 | ¢ Space-enabled solutions
Adj. EBITDA* 3,821 5,350 6,584 A 1,127 21%
Net income -4,628 91 -4937 | -4276 : $20.7 Al digital advertising

billion

7Ad;usted for share based compensauon restructunng and nmoa;rmem costs

27%
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, Consumer Al subscriptions
Drivers of revenue " Share of revenue (%) Share of capex (%) 56%.
Segment 2023 2024 2025 :01 2026 ] eeidion 5076 Banclals Connectivity (Starlink broadband
Space R SO L b L ) i S S and mobile)
Mass to orbit (tonnes)* 1210 1,699 2213 ! 556 Connectlwty The cash cow 8.4%
Launches (numbers) _ 9 138 170 40 Adj. EBITDA $ million Alinfrastructure
bivsmssaiis N i 023 204 2025 | Q12026
ARPU (S per month)** 99 91 8. 66 | _PxE 1 g
Al | | Connectivity 1,602 3849 7,168 | 2,087
Nameplate compute draw (GW)# 0 03 08! 1 p 1,222 347 -1,237 ¢ -609
*Total mass of payloads deployed to orbit **Average revenue per user '
:xreoresents polermal capacnty ol mstalk-d GPUs  Total jnL 55 ‘ e I_ZlgéSZrﬁ]r'me applications
Source: Dalmia Group Ho/d/ngs Guarav Dalmia SPCX S-1, Bloomberg SPCX S-1. Source: Bloomberg, SPCX S-1.

N
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Deal Structure & Timeline

Parameter Detail

Ticker / Exchange SPCX on Nasdaq (secondary: Nasdaq Texas)

S-1 Filed May 20, 2026 (confidential filing April 1)

Expected Listing June 12, 2026 (roadshow week of June 8)

Target Valuation ~$1.77T

Raise Size 555M+ shares at $135 per share (potentially largest IPO in history)

Lead Bookrunner Goldman Sachs (23-bank syndicate incl. MS, BofA, Citi, JPM)

Stock Split 5-for-1 executed May 4, 2026

Share Structure Dual-class: Class A (1 vote) + Class B (10 votes); Musk controls ~85% voting
Float at IPO 3-5% of shares outstanding; up to ~30% of offering reserved for retail
Bridge Loan $20B (March 2026); S-1 requires net IPO proceeds be applied to repay within 6 months
Lockup Staggered

Source: SpaceX S-1 filing (May 20, 2026), Reuters, CNBC. Valuation and raise figures are press-reported.
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Free Float Unboxing: How Supply Hits the Market

IPO (~Jun 12) N/A Separate IPO shares only; 30% retail allocation

. On/after the 2" full trading day after first earnings release. First unlock + first public
2E - 207 ~209
Q2 Earnings (~Aug) +20% 0% financials

On/after the 2" full trading day after first earnings release given condition: Stock >30%
+30% Trigger +10% ~30% above IPO price for at least 5 of the 10 consecutive trading days ending on, and including,
earnings report date

5 tranches of 7% each (Aug—Oct; 70 days, 90 days, 105 days, 120 days, and 135 days after

- 0, ~ 0,
Days 70-135 +35% 65% offering)
Q3 Earnings (*Nov) +28% ~93% On/after the 2" full trading day after second earnings release. Largest single unlock
Day 180 (~*Mid Dec) Remaining 100% Remaining early release eligible shares. Musk still has 366-day lockup

Est. Early Release Eligible Shares = ~40% (of Pre-IPO Shares)

Source: SpaceX S-1 filing (May 20, 2026)
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Index Inclusion

Fast Entry/Mega-Cap IPO Inclusion

Fast Entry?
y Rules

Weighting Rules Est. Initial Weight?

At least 10% free float shares or float adj.
CRSP US Total YES market cap must be 1/2bps or more of float adj.
Market market cap of index-eligible universe (~$3.3B) as

of most recent ranking

Float-adjusted market cap (FMC) ~5 trading days or greater ~0.09%

Companies less than ~33.3% free
float use 3x float cap; If 5% free
float at IPO date = 15% of full
market cap (not float adj. subset)

Ranks in top 40 largest Nasdag-100 listed
Nasdag-100 YES candidates by total market cap; Avg. daily
traded value of at least S5M from listing

~15 trading days ~0.50%

After close of 5t trading

Ranks in the top 500 largest Russell Top 500 as day, but if effective
of prev. reconstitution breakpoint; If less than . addition date falls within
R 11 YES . . Float- k FM S ~0.10
ussell 1000 5% free float or voting rights due to lock ups, oat-adjusted market cap (FMC) reconstitution lock-down, ’
has 12 months to meet requirements added in scheduled
rebalance - ~Jun 26"
S&P Total Eligible if IWF (Investtable Weight Factor) is at . As.sessment using closing TMI: ~0.09%
least 0.10 or float-adjusted market cap (FMC) is . price on IPO day; Once
Market / S&P YES N Float-adjusted market cap (FMC) ;
. at least 10% of the 100th-largest TMI company's announced, added with 5
Completion Cl: ~0.77%

total market cap as of reference date (~$11.5B) business days’ lead time

No changes made to the eligibility criteria
S&P 500 NO including financial viability screens, seasoning N/A N/A; 12 months N/A
period, or minimum IWF

Source: Index methodologies of CRSP, Nasdaqg-100, Russell 1000, S&P Dow Jones. 1. All estimated initial weight calculations assume Total Index Market Caps and SpaceX values are held constant, regardless of addition date.
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Estimated Initial Weight, Estimated Dec Weight, and Current AUM of Associated ETFs
Est. SpaceX Initial Free Float Market Cap Est: 555M shares x 5135 per share = ~575B

SpaceX Est. Total Index Est. SpaceX Est.
Market Cap Used Market Cap + Weight? Market Cap Weight? Associated Current AUM
Based on Weighting SpaceX (2nd Col / 31 Used Based on (5th Col / 3 ETFs (billions)
Rule (Prev. Col) (ofs])] Weighting Rule Col)
CRSP US Total - - . ~n 0o - ~ Ono -
Market $758 $83T (float adj.) 0.09% $783B 0.94% VTl $2,300
~$2258 ~$1.77T
R ~ ~0 509 a0k Qaa ~$490
Nasdaqg-100 $45T (full) 0.50% 3.78% Qaam <698
Russell 1000 ~$758 ~$78T (float adj.) ~0.10% ~$783B ~1.00% IWB ~$49
S&P Total TMI: ~$82T (float adj.) TMI: ~0.09% TMI: ~0.95% ot ~s04
Market / S&P ~$758 ~$783B VXE ~éo4
Completion Cl: ~$10T (float adj.) Cl: ~0.77% Cl: ~7.49%
SPY ~$782
S&P 500 N/A N/A N/A N/A N/A vV ~$853
VOO ~$1,600

Source: Astoria Portfolio Advisors. Data Source: FactSet. Total Index Market Caps data as of June 3, 2026. 2. All estimated initial weight calculations assume Total Index Market Caps and SpaceX values are held constant, regardless of addition date. 3. All estimated Dec
weight calculations aside from Nasdag-100 use Total Index Market Caps + SpaceX values from column 3 and assume Total Index Market Caps and SpaceX values are held constant (aside from “max” available free float of staggered lock up shares for SpaceX). *For Nasdaq
100 Index, the full market cap is added to Total Index Market Cap and the resulting number is used as the denominator for the estimated December weight calculation, as the 3x float rule no longer applies (instead of using 3x float, full market cap is used). All estimated
weights are hypothetical and are for demonstration purposely only as they use constant assumptions and lack price movement scenarios; these will ultimately differ from actual outcomes. They also do not take into account various index addition dates.
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Historical Performance of Various US Mega-IPOs. With Fast Entry, Will SpaceX be Different?

Company Name IPO Date 1W Return 1M Return 3M Return 6M Return 1Y Return
Alibaba 09/19/2014 -3.7% -6.4% 17.9% -8.7% -30.0%
Visa 03/19/2008 13.2% 23.3% -6.2%
General Motors 11/18/2010 -2.1% -0.6% 6.8% -7.8% -36.6%
Uber 05/10/2019 0.8% 2.5% -3.7% -35.0%
Rivian 11/10/2021 13.8% -35.7%
AT&T 04/27/2000 -2.7% -10.4%
Coupang 03/11/2021 -10.9% -6.9% -21.6%
Airbnb 12/10/2020 1.6% 3.5% 27.0%
Arm 09/14/2023 [N1810% 1 000% 1 11.2%
Avg 1% -3% -1% -11% -14%
Med -2% -3% 2% -19% -31%
Source: FactSet, Astoria Portfolio Advisors. Past performance is not indicative of future results.
Copyright 2026 Astoria Portfolio Advisors LLC June 4, 2026 SpaceX IPO Research [-3 m 9


https://twitter.com/astoriaadvisors?lang=en
https://www.linkedin.com/in/john-davi-93414510/
https://www.astoriaadvisors.com/

Warranties & Disclaimers

= Disclaimers | Not FDIC/NCUA Insured | Not a Deposit | May Lose Value | No Bank Guarantee | Not Insured | Past Performance is Not Indicative of Future Returns

= As of the time of this writing, Astoria held positions in the following securities on behalf of its clients: VTI, QQQ, QQQM, SPY, IVV, and VOO. There are no warranties implied. Astoria Portfolio Advisors LLC is a registered
investment adviser located in New York. Astoria Portfolio Advisors LLC may only transact business in those states in which it is registered or qualifies for an exemption or exclusion from registration requirements.

= Astoria Portfolio Advisors LLC's web site is limited to the dissemination of general information pertaining to its advisory services, together with access to additional investment-related information, publications, and links.
Accordingly, the publication of Astoria Portfolio Advisors LLC’s web site on the Internet should not be construed by any consumer and/or prospective client as Astoria Portfolio Advisors LLC’s solicitation to effect, or attempt to
effect transactions in securities, or the rendering of personalized investment advice for compensation, over the Internet. Any subsequent, direct communication by Astoria Portfolio Advisors LLC with a prospective client shall
be conducted by a representative that is either registered or qualifies for an exemption or exclusion from registration in the state where the prospective client resides.

=  For information pertaining to the registration status of Astoria Portfolio Advisors LLC, please contact the state securities regulators for those states in which Astoria Portfolio Advisors LLC maintains a registration filing. A copy
of Astoria Portfolio Advisors LLC’s current written disclosure statement discussing Astoria Portfolio Advisors LLC’s business operations, services, and fees is available at the SEC’s investment adviser public information website —
www.adviserinfo.sec.gov or from Astoria Portfolio Advisors LLC upon written request. Astoria Portfolio Advisors LLC does not make any representations or warranties as to the accuracy, timeliness, suitability, completeness,
or relevance of any information prepared by any unaffiliated third party, whether linked to Astoria Portfolio Advisors LLC's web site or incorporated herein and takes no responsibility therefor. All such information is provided
solely for convenience purposes only and all users thereof should be guided accordingly.

= Astoria’s website and the information presented in this report is for educational purposes only and does not intend to make an offer or solicitation for the sale or purchase of any specific securities, investments, or investment
strategies. Investments involve risk and unless otherwise stated, are not guaranteed. Be sure to first consult with a qualified financial adviser and/or tax professional before implementing any strategy. Our website and the
information on our site are not intended to provide investment, tax, or legal advice.

= Past performance is not indicative of future performance. Indices are typically not available for direct investment, are unmanaged, and do not incur fees or expenses.

= This information contained herein has been prepared by Astoria Portfolio Advisors LLC on the basis of publicly available information, internally developed data and other third-party sources believed to be reliable. Astoria
Portfolio Advisors LLC has not sought to independently verify information obtained from public and third-party sources and makes no representations or warranties as to accuracy, completeness or reliability of such
information.

= All opinions and views constitute judgments as of the date of writing without regard to the date on which the reader may receive or access the information and are subject to change at any time without notice and with no
obligation to update.

= This material is for informational and illustrative purposes only and is intended solely for the information of those to whom it is distributed by Astoria Portfolio Advisors LLC. No part of this material may be reproduced or
retransmitted in any manner without the prior written permission of Astoria Portfolio Advisors LLC.

= Investing entails risks, including possible loss or some or all of the investor’s principal. The investment views and market opinions/analyses expressed herein may not reflect those of Astoria Portfolio Advisors LLC as a whole
and different views may be expressed based on different investment styles, objectives, views or philosophies. To the extent that these materials contain statements about the future, such statements are forward looking and
subject to a number of risks and uncertainties.

= Any third-party websites provided on www.astoriaadvisors.com or in this report are strictly for informational purposes and for convenience. These third-party websites are publicly available and do not belong to Astoria
Portfolio Advisors LLC. We do not administer the content or control it. We can not be held liable for the accuracy, time sensitive nature, or viability of any information shown on these sites. The material in these links are not
intended to be relied upon as a forecast or investment advice by Astoria Portfolio Advisors LLC, and does not constitute a recommendation, offer, or solicitation for any security or any investment strategy. The appearance of
such third-party material on our website does not imply our endorsement of the third-party website. We are not responsible for your use of the linked site or its content. Once you leave Astoria Portfolio Advisors LLC's
website, you will be subject to the terms of use and privacy policies of the third-party website.
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