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Ready for the Next Spacéé;
Business Rollercoaster? .



The Three Pillars




The Three Pillars

&

Technology




The Three Pillars

&

Technology

@

Economy



Global Trends for Space Budget:
The Rise of Defense Budgets
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In 2024, government space
budgets reached $135 billion

47B$S _—

Since 2022, defense
spending has consistently

33BS exceeded civil space
investment
2018 2022 2024

Geopolitical tensions are fueling defense growth and countries are seeking
sovereign military capabilities

;o NSVAOFALE - @ NSRBI i Source Novaspace Market Intelligence - Government Space Programs



Towards 100 Countries & International Organizations
Investing in Space Capabilities
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38 —O countries and organizations
investing in civil space

49

54
43 —O countries and organizations
investing in space defense
20

O’
2004 2014 2024
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Governments: Top Spenders and Fastest Growers

Top national space budgets, 2024 Fastest-growing national budgets, 2020 to 2024*
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China Japan Russia France Turkmenistan UAE Poland Hungary
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*Minimum 10 MS investment

:: NVARPALE o DWNSBWY i Source: Novaspace Market Intelligence - Government Space Programs



The Commercial Constellation Era— Episode III
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Al — Bringing Disruption to All Space Activities

Rise of Al

D2D Systems
Constellations’ age NTN standards

Broadband inroads Reusable launchers » >50k operational systems

. : in orbit by 2030
Video compression (TDMA’ HTS etc.) Lnlit::r;:rl;,el:;;"ng »: Automation and new
} P > ~8xincrease in capacity ! operation concepts o
High power systems demand in past 5 years Flat panel antennas > Anticipate >300M monthly _
» ~10x decreasein TV » ~TM broadband terminals > >12M consumer bb D2D subscribers by2030
transmission costs in 2024: 'w subscribers by 2030 > L
> Ledto43kchannelsand ./ . ' »  Satcom supply x27
250M Pay-TV subscribets; *./% < = between 2020-2025
% B—37
i 0.0 Tt L0 o-a-
1995 2005 2015 2035

Note: Sample list only. Considers a set of innovations
and approaches from their impact on the space market accelerated




~$55B

equity raised by space companies since 2020

50+

M&A transactions per year since 2021

T T ——  Echostar spectrumtransactions witn AT&T and SpaceX
SO oM 590D  SES acquistionof Intelsat
Endurosat Northwood Space
($70M) ($30M) Terran Orbital acquisition | Satixfy acquisition
by Lockheed Martin | by MDA

2025 IPOs S paCe \ VYahSatandBayannat | Indra acquisition

t merger to form Space4?2 of 89.63% of Hispasat
Firefly Voyager e CO Sys cim . .
Aerospace Technologies & Swisstol2 acquireskey | Satcom Direct
($868M|:)) ($383M) & ln m Otlon assetsand IP from | 5cquisition by Gogo

Hanwha Phasor

Karman Space NSG acquisition of
& Defense UP42
($110M) New entrants

fRHEINMETALL

HONDA SONY A&AANDURIL ...



Access to Space
SpaceX vs the World: “Catch Me If You Can”

Access to space market over the past 12 months The space transportation market 10 years ahead

Previous year

@ 172 launches globally 199, 8 tons of satellites to be launched %
& 43% by SpaceX ’ every day for 10 years =

The SpaceX monopoly g
soon to be challenged? <
W $5.3B in launch contracts Starship about to redefine JO\

the space economy? ab

E;' 55 launch providers with

OTVs, refueling, return... 78
firm orders to date o)

space mobility is expanding

Source: Novaspace Market Intelligence



Renewing and Amplifying The $100bn+ Satcom Services Market

§100+ B ~3%  $130+ B

Current global SatCom 9-years CAGR SatCom services
services market (2024 - 2033)*! market in 2033
Consolidation Supply-side Sovereignty &
through M&A Growth Defense
@'_/
g

Terrestrial & Differentiation
NTN through Space
Integration Innovation

;o NSVAOFALE - @ NSRBI i Source Novaspace Market Intelligence



D2D - the Race is ON
Strategic expansion, innovation, spectrum play, transactions

Momentum in the Market Winning the Spectrum Game
Rise of D2D satellite services MSS
@ 2025 marked the introduction of services via satellite (@eD) Well suited to provide nationwide and
2 operator-MNO partnerships moving beyond SOS é@ potentially global coverage
emergency/text to voice & data Challenging for new entrants to access with

i limited t hari tuniti
Strong traction among B2B markets Imited spectrum sharing opportunities

Ascertain enterprise and industrial use cases including Terrestrial
emergency response, and industries operating in

Easier access to spectrum through MNOs and can
remote or hard-to-reach locations

D support higher bandwidth apps

o0 Strategic market attraction Highly valuable for terrestrial mobile broadband,
O] | Operators are expanding reach through partnerships, likely resylting in a patchwork of coverage for
o0  JVs and innovative market approaches D2D services

Vex

D2D service revenues
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Satellite Manufacturing:
A Growing (but Hardly Opening) Market

The manufacturing market over the past 12 months The manufacturing market 10 years ahead

Previous year

$].SB in new satellite i1800 4000+ satellites to be built
manufacturing orders i $50B in manuf. value /year
0
o Only 7% of the market fully open
to all primes
83/17% value split i NGSO mega-backbone to take

government VS commercial over space infra.?

Satellites to super-size to leverage
Starship capa. ?

186 primes with firm orders
(34 with GEO orders)



What Pace For Space?
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No Slowdown in the
Technology Race

Transactions will
Continue to Reshape the
Ecosystem at a Fast Pace

Innovate, Make it Work,
Scale
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