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Filed Pursuant to Rule 433 
Registration File No. 333-296070 

Free Writing Prospectus 

On June 3, 2026. Space Exploration Tech11ologies Corp. ( "SpaceX") filed Amendment No. 2 to its Registration 
Statement 011 Form S-1 (File No. 333-296070) with the Securities and Exchange Commission (the '"SEC''). Before 
you i11vest, you should read the prelimina,y prospectus ill the registration statement and other documents SpaceX 
has.filed with the SEC.for more complete information about SpaceX and this offering. Amendment No. 2 and the 
preliminary prospectus relating to the proposed o_ffering may be accessed through the SEC's website at 
www.sec.gov. 

On June 4, 2026, SpaceX launched a standalone !PO website containing information relating to its proposed initial 
public offering of Class A commo11 stock. Screens hots of the IPO website are attached hereto as Exhibit A. The !PO 
website includes case studies, an f PO.factsheet, a roadshow presentation, SpaceX ifllro video, and frequefllly asked 
questions, which are attached hereto as Exhibits 8, C. D . .E, and F, respectively. Also, on June 4, 2026, SpaceX 
posted on X a hype video, which is attached hereto as Exhibit G. 

On June 4, 2026, SpaceX lodged 011 A1.1stralia11 prospectus that comprises an Australia11-law wrap and the U.S. 
prelimina,y prospectus and. on June 3, 2026, SpaceXflled a Ca11adia11 second amended a11d restated preliminc11y 
base PREP prospectus that comprises a Canadian-law wrap and the U.S. preliminary prospectus. The Australian­
/aw wrap and Canadian-law wrap are attached hereto as Exhibits Hand I: re.1,,ectively. 

*** 



 

Ex hibit  A IPO Webs it e  Sc r eens hot s

Exhibit A 

IPO Website Screenshots 



 



 



 



 



 



 

DOCUMENTS 

Prospectus 

Roadshow Presentation 

Factsheet 

UPDATES 

SoaceX Announces Launch o' IPO 

FAQs 

What 1:.:- 1t'le tlmelme for the IPO? 

The !PO process beg ins with a roadshow starting on June l.tt'I The final IPO share price will be set 
on June 11th, and shares are expected to begin publicly trading on June 12:h. 



 

How can I oartIc1pate In the IPO' 

What is SoaceX offering in this IPO? 

SpaceX Is offer ;ng shares of its Class A common sto:K to the public, which will trade on Nasdaq 
under the ticker symbol: "SPCX" 

Do I need a brokerage account to invest, or can I participate another way? 

Yes, you will need a brokerage accouot to partIcIpate This can be with a traditiona l brokerage 
f,rm or a participat ing digital Investing app - see list on th is page Setecr regions have additional 
broker alternatives .. 

Am I eligible to participate in the SpaceX IPO? 

Your brokerage account or invest ing app wilt co,tIrm whether you're eligible when you submit 
your request to part icipate . 

At what price will the shares be offered? 

The final IPO price will be determ ined on June 11th, based on investor demand and market 
cond ItIons. 

When will I know if I received shares of SpaceX? 

Your brokerage account or 1nvest :ng apo will corifirm your allocat ion on the first day of trading on 
Juoe 12th. 



 



 

Ex hibit  B Cas e  St udies

Exhibit B 

Case Studies 



 

HIGHLIGHTS 

SES F9 launches 2013-2025 

Year relationship tenure 

F9 missions in 2026 and beyond 

BACKGROU NO 

SES is a premier global communications satellite operator 

managing an extensive fleet of geostationary (GEO) and 
medium Earth orbit (MEO) satelli tes. 

As the satellite industry became Increasingly capital­

intensive and competitive, SES identified a crit ical need for 
high-cadence, cost-effective, and reliable access to orbit to 
maintain its fleet and drive down costs. 

KEY BENEFITS 

01 Early adopter of flight-proven booster 
technology, helping validate reusability 

19 

13+ 

3+ 

OUR SOLUTIO N 

SES is a prominent commercial partner of SpaceX. In 

2013, SES became the first commercial entity to launch 
a satellite on a Falcon 9 into geostationary transfer 
orbit. This partnership reached a milestone in 2017, when 
SES became the first company to launch a commercial 

satellite on a flight-proven rocket booster, validating 
SpaceX's reusability model for the global aerospace 
industry. Overall, SES and SpaceX have completed 19 
successful missions together and counting delivering 

both SES and Intelsat spacecraft to orbit 

02 Accelerated t ime-to-orbit with a 100\ 
mission success rate 



 

HIGHLIGHTS 

Aircraft equipped with Sta r link 344 

Passengers flown on equipped aircraft 7M+ 

Flights connected with Starlink 167K 

0ACKGROUND 

United Is the world's largest airline and Is the leading 

carrier across the Atlantic and Pacific. Hlstorfcalty, 
inflight Wi-Fi has fallen short of customer expectations 

at every airline and become a pain point. United 

recognized that Starlink delivers fast. reliable Internet 

access around the wortd - including over oceans, polar 

regions, and other remote locations previously 

unreachable by traditional cell or Wl·Fl signals-and 

saw this collaboration as a key way to ditferentlate itself 

from its competitors to drive customer satisfaction. 

trust, and loyalty. United is roUing out Startink at an 

unprecedented speed and scale. The average Starlink 

lnstaUatron takes about 8 hours-roughly 10 times 

faster than non-Starlink equipment. The airline expects 

three out of every four departures to have Starlink Wi·R 

by the end of 2026 and to hove the service installed on all 

Its dual-cabin aircraft by the end of 2027. 

Devices connected with Sta r l1nk 3.7M+ " Thanks to S1arlink, everything you can do on 
the ground, you can do on board a United plane 

Wi-Fi customer satisfaction scores 

KEY BENEFITS 

01 

02 

03 

04 

05 

Seamless high-bandwidth experiences 
including live streaming, online gaming, 
and multi-device support 

Industry-leading performance 
with speeds up to 250 Mbps and low 
44 ms latency 

Improved operational tools for pilots and 
crew through reliable connectivity in 
remote areas or during outages 

Average install time is about 8 
hours, 10 tlJT)es faster than non­
Starlink equipment 

Global coverage that eliminates 
traditional dead z_ones over oceans 
and polar regions 

2X at 35,000 feet, just about anywhere in the worl1 

Scott Kirby, United Chief Executive Officer 

OUR SOLUTION 

In August 2024. United signed an agreement with SpaceX 

for one of the largest commercial airtine deployments of 

Startink. bringing fast. reliable Wi-Fl service to the 

airl ine's mainline and regional aircraft fleet to 

passengers at no cost. The new, gate-to-gate 

connectivity unlocM game-changing eXDeriences in the 

sky at scale that no other major U.S. airline offers, 

including access to live lV and streaming services. social 

media, shopping, gaming and more. on seatback screens 

and personal devices simultaneously. Beyond the cabin, 

the partnersllip deploys a secure network for cabin crew 

and pilots. On United's inaugural Starlink flight. 

customers used 145 gigabytes of data - approximately 

1,000x the amount vsed on a typical flight. United 
installed Startlnk on lls entire two-cabin regional fleet ln 

less than a year, and Wi-Fl customer satisfaction scores 

have doubled on these fligh ts. 



 

HIGHLIGHTS 

Fleet equipped with Starlink 1000/o 

Starlink peak synmetrical throughput 10 Gbps 

W1-Fi speed 1111provements vs. legacy systems 6X 

" Royal Caribbean Group's mission is to deliver the 

best vacations responsibly and sign ing a fleet­

wide agreement - the largest public deployment 
of Starlink high-speed internet in the travel 

industry to date - demonstrates our 

commitment to that mission. 

Starlink is a superior technology at sea 

providing better coverage, faster performance, 

and lower operational costs." 

Jason Liberty, Royal Caribbean Group Chairman 
& Chief Executive otlicer 

KEY BENEFITS 

01 

02 

Industry-leading connect~v.1ty fo r land- like 
experiences, including streaming and lag-free 
video calls 

Allo·Ns a real- time digital ecosystem to 
function for crew operations as well as guest 
onboard bookitlg through the mobile app 

0ACl<GROUND 

Royal Caribbean Group operates a global fleet or 69 

ships calling on over 1,000 destfnations across au seven 

continents. Historically, marlt1me internet was one of 

the industry's primary friction points for travelers, 

relying on legacy satellites that suffered from high 

latency, limited bandwidth, and frequent slgnal drops in 

remote polar or m1d-ocean regions, 

As guest expectations shifted toward high-bandwldth 

activities like live streaming, video conferencing. and 

onllne gaming, Royal Caribbean identified a critical 

need for a consistent and reliable experience across Its 

entire global footpr int. 

OUR SOLUTION 

In 2022. Royal Caribbean Group became the first 

company in the cruise industry to sign a fleet-wide 

agreement with SpaceX to implement Starllnk. Tols 

implementation utiUzes Starlink's low-Earth orbit 

constellation to deliver high-speed, low-latency 

connectivity that has a lower operational cost per Gbps 

than tradrtronal satellite service. 

The collaboration reached a new milestone in 2025 with 

the Installation ol the StarUnk Community Gateway on 

Royal Caribbean's Star of the Seas, delivering 

unprecedented 10 Gbps symmetrical throughput -

the fastest satellite internet ever deployed on a 

commercial vessel. 

This solution provides seamless connectivity, allowing 

thousands of guests to stream and work simultaneously 

while providing crew members with a reliable link 

to home. 

03 

04 

Prov.ides c rew with reliable, high- speed 
connectivity for training and staying 
connected with family 

Eliminates traditional dead zones in 
remote areas including the Arc~ic and 
Antarctic, ensuring consistent uptime 



 

HIGHLIGHTS 

Kits distributed to farmers SK 

Time to install Starlink 

Speeds delivered by Starlink 

<2 hours 

120 MBPS 

" We are bringing satellite communications 

service to the farm at scale so farmers with 

cellular coverage challenges can maximize the 

value of connectivity to their operations. The 

SATCOM solution unlocks the John Deere tech 

stack so every farmer can fully utilize their 

current prec ision agriculture technology in 

addition to the new innovative solutions they 

will deploy in the future." 

Jahmy Hindman, Senior Vice President 
& Chief Technology Officer 

KEV BENEFITS 

01 

02 

Enables farmers facing rural connectivity 
chal lenges to fully leverage precision 
agriculture technologies 

Increased operational efficiency and 
profitabillty for farmers through consistent 
lllllchine-to•machine co11111unication 

BACKGROUND 

John Deere ls a global leader in agricultural machinery 

that increasingly relies on technology to deliver 
precision agriculture and autonomous solutions to 

rarmers. Despfte high demand ror these digftal tools, 
approximately 70% of agricultural land in Brazil and 

30% in the United Slates Lack sufficient terrestrial 
cellular coverage. 

This connectivity gap prevents rarmers rrom utilizing 

crltical advancements like real·time data sharing and 
autonomous equipment operations. To overcome this 
challenge, Deere required a robust communication 

solutfon capable of deliverrng reliable connectivity in 
the most remote environments to ensure its 
technology-enabled products could deliver value 

to farmers. 

OUR SOLUTION 

In January 202~. John Deere entered Into an industry­
first collaboration with SpaceX to bring reliable 

conne-ctlvlty to Its machines. By maklng Starlink a 
standard offering, communication gaps are bypassed 

and precision agriculture Is enabled at scale. Deere can 
now support high-bandwidth applications like remote 

diagnostics and autonomous navigation in regions 
previously plagued by poor connectivity. 

Delivering Starlink·equlpped machines in Brazil was a 
priority due to lack of reliable coverage in key rural and 

agricultural regions. Beyond Brazil. Starlink is 
connecting Deere machines in the U.S., Australia, 

Canada, New Zealand, with plans for further expanslon. 
The entire installation - Including a ruggedlzed Starlink 

terminal. a 4G LTE modem, and connection to the John 
Deere Operations Center - takes less than two hours. 

03 

04 

I ndust ry-leading performance 
with spee~s up to 120 Mbps and low 
25 ms latency 

Reduced machine d~ntune through remote 
diagnostics and enhanced self-repair 
soluuons 



 

HIGHLIGHTS 

Global container volume represented 
by supported languages 

Languages supported 

860/o 

8 

" There are billions of people around the world 

who don't speak English and a lot of them come 

from countries that are really important 

manufacturing centers for our customers·-· 
Importantly here, we're doing live translation 

using AL So you can actually just speak in your 

language, they will see it in their language." 

Ryan Petersen, Founder & CEO 

KEY BENEFITS 

01 

02 

03 

04 

eliJnJ.nates "English-only" reqw.rement fo r 
trade, enabling seamless native-language 
coordination 

Reduces potential manual coordination 
errors by localizing all notifications 
and views 

Removes coordination lag inherent in 
cross-t>order trade via real- time 
localization and native- language messaging 

Transcends the limitations of legacy 
translation tools by providing context­
aware, in-app translauons for high-stakes 
logistics data 

0ACl(GROUND 

For the last 200 years. English has funclioned as the 

mandatory global language for trade, creating a 

significant barrier to entry and a constant source of 

operational friction for non-English speakers. 

In the complex world of global logistics. 

miscornmunications in data or shipment instructions 

can lead to costly delays. compliance errors. and 

stranded inven10ry. 

Aexport, which serves over 13.000 customers across 

1'35 countries. identified a e<itical need to democratize 

access to the supply chain by allowing every particlpant 

to communicate natively without sacrificing 

technical precision. 

• [Translations} make it easier than ever to 

actually get global trade done." 

Mike Leskinen, CFO 

OUR SOLUTION 

In 2026, Flexport integrated Grok directly into its core 

platform to power Aexport Translations, Including Al 

Live Message Translation and Al Platform Translation. 

With Al live Message Translation. Grok moves beyond 

the l\mitatlons of legacy translation tools and provides 

conte)rt-aware, in-app translations that allow importers, 

exporters. and truckers to message in their native 

tongues while recipients see the text instantly fn theirs. 

Grok also powers Al Platform Translation, which 

locali2es the enrne Aexporl dashboa,d and notification 

system. This ensures that global teams can work 

fnclependently and operate with fewer manual errors. 

Through Grok, Flexport offers support for English, 

Mandarin {Slmpll tled and Traditional), Vietnamese, Thal, 

Korean, Italian. German. and Spanish. 



 

Ex hibit  C IPO F ac t s heet

Exhibit C 

IPO Factsheet 



 



 

OUR MISSION To  build t he  s y s t ems  and t ec hno logies  nec es s ar y  t o  mak e life  mult ip lanet ar y , t o  under s t and t he  t r ue  nat ur e  o f t he  univ er s e , and t o  ex t end t he  light  o f c ons c ious nes s  t o  t he  s t ar s  OUR INTEGRATED PL ATF ORM S P  A C E A C T  I V A T  E D 2 0 0 2 The only  c ompany  build ing t he  int egr at ed har dwar e  and s o ft war e  infr as t r uc t ur e  o f t he  fut ur e  ac r os s  Spac e, Connec t iv it y , and AI C O N N E C T  I V I T  Y  A C T  I V A T  E D 2 0 2 0 A I A C T  I V A T  E D 2 0 2 3 The wor ld’s  leading launc h s er v ic e  pr ov ider  wit h unpar a lle led launc h c apabilit ies  due t o  it s  fleet  o f r e liable  and r eus able  r oc k et s  and s pac ec r a ft  The  wor ld’s  la r ges t  and mos t  adv anc ed high-s peed, low-la t enc y  s at e llit e  br oadband dat a  and c ommunic at ions  net wor k  The only  c ompany  t hat  c an v er t ic a lly  int egr at e  ac r os s  AI c omput e  infr as t r uc t ur e , fr ont ie r  mode ls , and r ea l-t ime dat a  Read Mor e  @ SPACEXIPO.COM



 

SPACE % o f Globa l Mas s  t o  Or bit  s inc e  2023 Tot a l L aunc hes  80%+ ~650 % o f Vehic le  Reflight s ( 1)  Cr ewmember s  F lown s inc e  2020 95% 78 WORL D’S ONL Y  F L EET  OF  REUSABL E ROCKETS Pay load CAPACITY  t o  L EO Tot a l Number  o f F light s  USE CASES F AL CON 9 23 Met r ic  Tons  ~620 St ar link  V2 Mini Sat e llit es , Car go  and Humans  t o  Ear t h’s  Or bit , Deep Spac e Mis s ions  F AL CON HEAVY 64 Met r ic  Tons  11 Heav y  Car go  t o  Ear t h’s  Or bit , Deep Spac e Mis s ions  STARSHIP  100 Met r ic  Tons  12 St ar link  V3 Sat e llit es , St ar link  Mobile  V2 Sat e llit es , AI Comput e  Sat e llit es , Int er planet ar y  T r av e l Read Mor e  @ SPACEXIPO.COM Not e : Info r mat ion as  o f Mar c h 31, 2026 ex c ept  fo r  St ar s hip fl ight s  whic h is  inc lus iv e  o f fl ight  12. Number  o f fl ight s  s inc e  inc ept ion o f eac h v ehic le . F a lc on 9 pay load t o  L EO r eflec t s  fully  ex pendable  c onfigur at ion. All pay load c apac it y  met r ic s  r eflec t  ex pec t ed c apac it y .



 

CONNECTIVITY  St ar link  Subs c r iber s  People  Cov er ed ~10.3M 3.3B+ Count r ies  wit h Ser v ic e  % o f Ac t iv e  Maneuv er able  Sat e llit es  in Or bit  164 ~75% U N R I V A L  E D S A T  E L  L  I T  E I N F  R A S T  R U C T  U R E S A T  E L  L  I T  E S I N O R B I T  A S O F  M A R C H 3 1 , 2 0 2 6 9,600+ 3,000+ Deploy ed in 2025 S T  A R L  I N K S U B S C R I B E R S Q 1 5.0M 10.3M SPACEX Read Mor e  @ SPACEXIPO.COM ~3,200 OTHERS Q1 2025 Not e : As  o f Mar c h 31, 2026 unles s  o t her wis e  indic at ed. Count r ies  is  inc lus iv e  o f c ount r ies , t e r r it o r ies , and o t her  mar k et s . Q1 2026



 

AI Ma jor  Mode l Re leas es  ( 1)  Mont hly  Ac t iv e  Us er s  ( 2)  4 ~550M Da ily  Pos t s  on X Nameplat e  Comput e  Dr aw ~350M 1GW+ Read Mor e  @ SPACEXIPO.COM Not e : As  o f o r  fo r  t he  t we lv e  mont hs  ended Mar c h 31, 2026 unles s  o t her wis e  indic at ed. ( 1)  4 major  mode l v er s ions  and not able  v ar ia t ions  s inc e  launc hing Gr ok -1. ( 2)  Reflec t s  mont hly  ac t iv e  us er s  ac r os s  Gr ok  and X as  o f Mar c h 31, 2026



 

L ARGEST TAM IN HUMAN HISTORY $22.7T  $28.5T  $370B Spac e-Enabled So lut ions  SPACE: $370B $740B$870B St ar link  Br oadband St ar link  Mobile  CONNECTIVITY : $1.6T  $2.4T  AI Infr as t r uc t ur e  $760B Cons umer  Subs c r ipt ions  Digit a l Adv er t is ing AI: $26.5T  Ent er pr is e  Applic at ions  Tot a l Addr es s able  Mar k et  $600B WHY WE WIN 01 02 03 04 Globa l leader s hip in o r bit a l launc h s er v ic es  Unr iv a led s at e llit e  and c onnec t iv it y  pla t fo r m ac r os s  des ign, manufac t ur ing, deploy ment , and oper at ions  T r ut h-s eek ing AI mode l enhanc ed by  r ea l-t ime dat a  Ex t r eme v er t ic a l int egr at ion enabling high v e loc it y  and s uper io r  c os t  e ffic ienc y  a t  s c a le  05 06 07 Bus ines s  mode ls  t hat  a r e  inc r edibly  diffic ult  t o  r eplic a t e  Unique abilit y  t o  s c a le  new t r illion- do lla r  mar k et s  ac r os s  s pac e , c onnec t iv it y , and AI Mis s ion-dr iv en c ult ur e  and wor ld- c las s  t a lent  Read Mor e  @ SPACEXIPO.COM



 

OUR GROWTH STRATEGY 02 Gr ow St ar link  Br oadband c ons umer s  Gr ow St ar link  Br oadband ent er pr is e  and gov er nment  c us t omer s   Ex pand our  St ar link  Mobile  offer ing  Inc r eas e  t he  c apac it y  o f our  c ons t e lla t ions  C O N N E C T  I V I T  Y  03 A I Gr ow c ons umer  AI pla t fo r m monet iz at ion Gr ow X monet iz at ion Deepen ent er pr is e  and gov er nment  adopt ion Inc r eas e  t he  s c a le  o f our  AI c omput e  infr as t r uc t ur e  Deploy  or bit a l AI c omput e  a t  s c a le  Monet iz e  ac r os s  s e lling c omput e  and s e lling int e lligenc e  Des ign and manufac t ur e  our  own c hips  L aunc h digit a l human augment at ion 01 Inc r eas e  launc h pay load c apac it y  Es t ablis h t he  lunar  ec onomy , inc luding c ar go  t r av e l, manufac t ur ing and ener gy  pr oduc t ion on t he  Moon S P  A C E Read Mor e  @ SPACEXIPO.COM



 

ADDIT IONAL  MARKETS WITH THE POTENTIAL  F OR L ONG-TERM GROWTH P ioneer ing t he  L unar  Ec onomy  RETURN HUMANS TO THE MOON L and humans  on t he  Moon by  la t e  2020s  fo r  t he  fir s t  t ime s inc e  1972 wit h NASA’s  Ar t emis  P r ogr am. Us e  St ar s hip fo r  t r ans por t  and es t ablis h s us t a inable  lunar  pr es enc e fo r  s c ienc e , ex plor at ion, and indus t r ia liz a t ion ESTABL ISHING A L UNAR BASE P r ov e  s y s t ems , habit a t s , and St ar s hip. Ac t  as  t es t -c as e  fo r  r es our c e  s us t a inabilit y  nec es s ar y  fo r  human s ur v iv a l bey ond Ear t h and launc h s at e llit es  int o  o r bit  / deep s pac e  BUIL DING GROUND F OR AI COMPUTE SATEL L ITES Es t ablis h lunar  fac t or ies  t o  manufac t ur e  AI s a t e llit es . Har nes s  s o la r  power  and lunar  mas s  dr iv er  and gr ow AI c omput e  t o  t er awat t s  annua lly  Mult i-T r illion-Do lla r  Ec onomic  Oppor t unit ies  POINT-TO-POINT  TERRESTRIAL  TRAVEL  ENERGY PRODUCTION & MANUF ACTURING ON MARS PASSENGER & CARGO TRANSPORT TO MOON & MARS IN-ORBIT  MANUF ACTURING ASTEROID MINING L UNAR MANUF ACTURING & TRANSPORT Read Mor e  @ SPACEXIPO.COM



 

KEY F INANCIAL  HIGHL IGHTS A c  c  e  l e  r  a  t  i n g o  u r  A I s  p e  e  d , c  o  s  t  , & s  c  a  l e  a  d v  a  n t  a  g e  t  o  a  d d r  e  s  s  $ 2 6 . 5 T  o  p p o  r  t  u n i t  y M a  s  s  i v  e  g r  o  w t  h a  n d s  c  a  l e  F ir s t  t o  deploy  c oher ent , g igawat t -s c a le  AI t r a ining c lus t er s  wit h 1GW+ Nameplat e  Comput e  Dr aw. Mult i-y ear  inv es t ment  c y c le  ex pec t ed unt il s us t a ined pos it iv e  Segment  Adjus t ed EBITDA Rev enue in 2025 $18.7B Gr owt h in 2025 33% S t  e  l l a  r  c  a  p i t  a  l a  l l o  c  a  t  i o  n & v  a  l u e  c  r  e  a  t  i o  n t  r  a  c  k  r  e  c  o  r  d S t  r  o  n g l i q u i d i t  y  & b a  l a  n c  e  s  h e  e  t  f l e  x  i b i l i t  y  Only  $9B o f pr imar y  equit y  c apit a l r a is ed t o  c r eat e  t he  mos t  t r ans for mat iv e  and c r it ic a l t ec hno logies  in human his t or y  in Spac e  and Connec t iv it y  bus ines s es  Ac c es s  t o  full r ange o f debt  and equit y  financ ing s o lut ions  av a ilable  t o  us  as  a  public  c ompany  t o  fund fut ur e  inv es t ment s  in gr owt h s  e  g m e  n t  a  d j u s  t  e  d E B I T  D A Spac e Segment  Adjus t ed EBITDA o f $0.7B in 2025 c ompar ed t o  $1.2B in 2024, r eflec t iv e  o f $3.0B in R&D inv es t ment  fo r  St ar s hip dev e lopment  Connec t iv it y  Segment  Adjus t ed EBITDA $7.2B in 2025 c ompar ed t o  $3.8B in 2024, a llowing us  t o  c ont inue  inv es t ing in v a lue-c r eat ion c y c le  t o  pos it ion us  t o  unloc k  new t r illion-do lla r  mar k et s  AI Segment  Adjus t ed EBITDA ( $1.2B)  in 2025 c ompar ed t o  $0.3B in 2024, r eflec t ing it s  ear lie r  s t age o f dev e lopment  and ongo ing inv es t ment s  in long-t er m gr owt h oppor t unit ies  DISCL AIMER The info r mat ion in t his  c ommunic at ion is  pr ov ided in s ummar y  fo r m only  and does  not  pur por t  t o  be  c omplet e . This  c ommunic at ion does  not  c ont a in a ll t he  info r mat ion t hat  is  o r  may  be  mat er ia l t o  y ou in c ons ider ing a  pot ent ia l inv es t ment  in Spac e  Ex plor at ion Tec hno logies  Cor p. ( t he  " Company " )  and s hould not  be  c ons ider ed as  a  r ec ommendat ion in r es
and s imila r  ex pr es s ions , as  we ll as  s t a t ement s  o t her  t han s t a t ement s  o f h is t o r ic a l fac t s  inc luding, wit hout  limit a t ion, t hos e  r egar ding t he  Company 's  in it ia l public  offer ing and t he  us e  o f pr oc eeds  t her e fr om, and t he  financ ia l pos it ion, bus ines s  s t r a t egy , plans , t a r get s  and objec t iv es  o f t he  management  o f t he  Company  fo r  fut ur e  oper at ions . Suc h fo r war d-look ing s t a t ement s  inv o lv e  k nown and unk nown r is k s , unc er t a int ies  and o t her  impor t ant  fac t or s  whic h may  a ffec t  t he  Company 's  abilit y  t o  implement  and ac hiev e  t he  t ar get s , es t imat es  and benc hmar k s  s et  out  in s uc h fo r war d-look ing s t a t ement s  and whic h may  c aus e  ac t ua l r es ult s , per fo r manc e or  ac hiev ement s  t o  be  mat er ia lly  differ ent  fr om fut ur e  r es ult s , per fo r manc e or  ac hiev ement s  ex pr es s ed or  implied by  s uc h fo r war d‑look ing s t a t ement s . Suc h fo r war d-look ing s t a t ement s  ar e  bas ed on numer ous  as s umpt ions  r egar ding t he  Company ’s  pr es ent  and fut ur e  oper at ions  and plans  and t he  env ir onment  in whic h t he  Company  will oper at e  in t he  fut ur e . F ur t her mor e , c er t a in fo r war d- look ing s t a t ement s  ar e  bas ed on as s umpt ions  or  fut ur e  ev ent s  whic h may  not  pr ov e  t o  be  ac c ur at e , and no  r e lianc e  what s oev er  s hould be  plac ed on any  fo r war d-look ing s t a t ement s  in t his  c ommunic at ion. The  fo r war d-look ing s t a t ement s  in t his  c ommunic at ion s peak  only  as  o f t he  dat e  o f t his  c ommunic at ion and t he  Company  ex pr es s ly  dis c la ims  t o  t he  fulles t  ex t ent  per mit t ed by  law any  obligat ion or  under t ak ing t o  dis s eminat e  any  updat es  o r  r ev is ions  t o  any  fo r war d-look ing s t a t ement s  c ont a ined her e in t o  r e flec t  any  c hange in ex pec t at ions  wit h r egar d t her et o  o r  any

s hould be  plac ed on it . Any  financ ia l dat a  in t his  c ommunic at ion ar e  s o le ly  fo r  y our  info r mat ion, as  bac k gr ound t o  t he  Company  and may  not  be  r e lied upon fo r  t he  pur pos e  o f ent er ing int o  any  t r ans ac t ion what s oev er . The  financ ia l info r mat ion s et  out  in t his  c ommunic at ion is  bas ed on c er t a in impor t ant  as s umpt ions  and adjus t ment s  and does  not  pur por t  t o  r epr es ent  what  t he  Company ’s  r es ult s  o f oper at ions  ar e  on an audit ed bas is  o r  ac t ua lly  will be  in any  fut ur e  per iods . F ur t her mor e , no  r epr es ent at ion is  made as  t o  t he  r eas onablenes s  o f t he  as s umpt ions  made in t his  c ommunic at ion or  t he  ac c ur ac y  or  c omplet enes s  o f any  mode ling, s c enar io  ana ly s is  o r  bac k -t es t ing. The  info r mat ion in t his  c ommunic at ion is  not  int ended t o  pr edic t  ac t ua l r es ult s  and no  as s ur anc es  ar e  giv en wit h r es pec t  t her et o . None o f t he  Company , it s  adv is er s , c onnec t ed per s ons  or  any  o t her  per s on ac c ept s  any  liabilit y  what s oev er  fo r  any  los s  hows oev er  a r is ing, dir ec t ly  o r  indir ec t ly , fr om t his  c ommunic at ion or  it s  c ont ent s . This  c ommunic at ion may  c ont a in c er t a in financ ia l meas ur es , s uc h as  Segment  Adjus t ed EBITDA, t hat  inc lude adjus t ment s  t o  GAAP  figur es . The  Company  be liev es  t hes e  non‑GAAP  financ ia l meas ur es , when c ons ider ed t oget her  wit h t he  GAAP  figur es , c an enhanc e an ov er a ll under s t anding o f it s  financ ia l per fo r manc e. The  non‑GAAP  financ ia l meas ur es  ar e  inc luded wit h t he  int ent  o f pr ov iding t he  r eader  a  mor e  c omplet e  under s t anding o f t he  Company ’s  oper at iona l r es ult s  and t r ends . Thes e  non‑GAAP  financ ia l meas ur es  s hould be  c ons ider ed in addit ion t o , and not  as  a  s ubs t it ut e  fo r , o r  s uper io



 

APPENDIX: GAAP  t o  Non-GAAP  Rec onc ilia t ions  SEGMENT ADJUSTED EBITDA: SPACE ( IN BIL L IONS)  INCOME ( L OSS)  F ROM OPERAT IONS Add ( Deduc t ) : Depr ec ia t ion & Amor t iz a t ion Shar e-bas ed Compens at ion Res t r uc t ur ing Char ges  Impa ir ment  SEGMENTED ADJUSTED EBITDA SEGMENT ADJUSTED EBITDA: CONNECTIVITY  ( IN BIL L IONS)  INCOME ( L OSS)  F ROM OPERAT IONS Add ( Deduc t ) : Depr ec ia t ion & Amor t iz a t ion Shar e-bas ed Compens at ion Res t r uc t ur ing Char ges  Impa ir ment  SEGMENTED ADJUSTED EBITDA SEGMENT ADJUSTED EBITDA: AI ( IN BIL L IONS)  INCOME ( L OSS)  F ROM OPERAT IONS Add ( Deduc t ) : Depr ec ia t ion & Amor t iz a t ion Shar e-bas ed Compens at ion Res t r uc t ur ing Char ges  Impa ir ment  SEGMENTED ADJUSTED EBITDA 2024 $2.0 $1.5 $0.3 - $0.0 $3.8 2024 ( $1.6)  $1.7 $0.0 $0.2 - $0.3 2024 $0.0 $0.6 $0.5 - $0.0 $1.2 2025 ( $0.7)  $0.8 $0.5 - $0.0 $0.7 2025 $4.4 $2.4 $0.4 - - $7.2 2025 ( $6.4)  $3.6 $1.1 $0.5 - ( $1.2)  Spac e  Ex plor at ion Tec hno logies  Cor p. ( t he  " Company " )  has  fi led a  r egis t r a t ion s t a t ement  ( inc luding a  pr e liminar y  pr os pec t us )  wit h t he  Sec ur it ies  and Ex c hange Commis s ion ( t he  “ SEC” )  fo r  t he  offer ing t o  whic h t his  c ommunic at ion r e la t es . Befor e  y ou inv es t , y ou s hould r ead t he  pr e liminar y  pr os pec t us  in t hat  r egis t r a t ion s t a t ement  and any  o t her  doc ument s  t he  Company  has  fi led wit h t he  SEC fo r  mor e  c omplet e  info r mat ion about  t he  Company  and t his  offer ing. You may  obt a in t hes e  doc ument s  fo r  fr ee  by  v is it ing EDGAR on t he  SEC web s it e  a t  www.s ec .gov . Alt er nat iv e ly , t he  Company , any  under wr it er  o r  any  dea ler  par t ic ipat ing in t he  offer ing will a r r ange t o  s end y ou t he  pr e liminar y  pr os pec t us  if y ou r eques t  it  by  c ont ac t ing: Go ldman Sac hs  & Co . L
t e lephone at  866-718-1649 or  by  email a t  pr os pec t us @mor gans t anley .c om; J.P . Mor gan Sec ur it ies  L L C, c /o  Br oadr idge F inanc ia l So lut ions , 1155 L ong Is land Av enue, Edgewood, New Yor k  11717 or  by  email a t  pr os pec t us - eq_ fi@jpmc has e.c om and pos t s a lemanua lr eques t s @br oadr idge.c om; Cit igr oup Globa l Mar k et s , Inc ., c /o  Br oadr idge F inanc ia l So lut ions , 1155 L ong Is land Av enue, Edgewood, New Yor k  11717 or  by  t e lephone at  1-800-831-9146; o r  Bo fA Sec ur it ies , Inc ., At t ent ion: P r os pec t us  Depar t ment , NC1-022-02-25, 201 Nor t h T r y on St r eet , Char lo t t e , NC 28255-0001 or  by  email a t  dg.pr os pec t us _ r eques t s @bofa .c om. Read Mor e  @ SPACEXIPO.COM Not e : Number s  may  not  add up due t o  r ounding. 
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ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  DISCL AIMER 2 This  Info r mat ion P r es ent at ion ( t he  “ P r es ent at ion” )  r egar ding Spac e Ex plor at ion Tec hno logies  Cor p. (  t he  “ Company ” )  is  be ing fur nis hed t o  y ou on t he  t er ms  s et  out  be low. The  Company  has  f iled a  r egis t r a t ion s t a t ement  on F or m S-1 ( inc luding a  pr e liminar y  pr os pec t us )  wit h t he  Sec ur it ies  and Ex c hange Commis s ion ( t he  “ SEC” )  fo r  t he  o ffer ing t o  whic h t his  P r es ent at ion r e  la t es , but  it  has  not  y et  bec ome effec t iv e . Thes e  s ec ur it ies  may  not  be  s o ld nor  may  offer s  t o  buy  be  ac c ept ed pr io r  t o  t he  t ime t he  r egis t r a t ion s t a t ement  bec omes  effec t iv e . Befor e  y ou inv es t , y ou s hould r ead t he  pr e liminar y  pr os pec t us  in t hat  r egis t r a t ion s t a t ement , inc luding t he  “ Ris k  F ac t or s ”  s et  fo r t h t her e in, and any  o t her  doc ument s  t he  Company  has  fi led wit h t he  SEC fo r  mor e  c omplet e  info r mat ion about  t he  Company  and t his  offer ing. You may  obt a in t hes e  doc ument s  fo r  fr ee  by  v is it ing EDGAR on t he  SEC web s it e  a t  www.s ec .gov . Alt er nat iv e ly , t he  Company , any  under wr it er  o r  any  dea ler  par t ic ipat ing in t he  offer ing will a r r ange t o  s end y ou t he  pr e liminar y  pr os pec t us  if y ou r eques t  it  by  c ont ac t ing: Go ldman Sac hs  & Co . L L C, At t ent ion: P r os pec t us  Depar t ment , 200 Wes t  St r eet , New Yor k , NY  10282, by  t e lephone at  866-471-2526 or  by  email a t  pr os pec t us -ny @ny .email.gs .c om; Mor gan St anley  & Co . L L C, At t ent ion: P r os pec t us  Depar t ment , 180 Var ic k  St r eet , Sec ond F loor , New Yor k , NY  10014, by  t e lephone at  866-718-1649 or  by  email a t  pr os p
Br oadr idge F inanc ia l So lut ions , 1155 L ong Is land Av enue, Edgewood, New Yor k  11717 or  by  t e lephone at  1-800-831-9146; o r  Bo fA Sec ur it ies , Inc ., At t ent ion: P r os pec t us  Depar t ment , NC1-022-02-25, 201 Nor t h T r y on St r eet , Char lo t t e , NC 28255-0001 or  by  email a t  dg.pr os pec t us _ r eques t s @bofa .c om. This  P r es ent at ion and it s  c ont ent s  a r e  c onfident ia l and pr opr ie t ar y  t o  t he  Company , and no  par t  o f may  be  r epr oduc ed, r edis t r  ibut ed, pas s ed on, o r  t he  c ont ent s  o t her wis e  div ulged, dir ec t ly  o r  indir ec t ly , t o  any  o t her  per s on or  publis hed in who le  o r  in par t  fo r  any  pur pos e  wit hout  t he  Company ’s  pr io r  wr it t en c ons ent . This  P r es ent at ion s ha ll not  c ons t it ut e  an o ffer  t o  s e ll o r  t he  s o lic it a t ion o f an offer  t o  buy  t hes e  s ec ur it ies , nor  s ha ll t her e  be  any  s a le  o f t hes e  s ec ur it ies  in any  s t a t e  o r  jur is dic t ion in whic h s uc h offer , s o lic it a t ion or  s a le  would be  unlawful pr io r  t o  r egis t r a t ion or  qua lific at ion under  t he  s ec ur it ies  laws  o f any  s uc h s t a t e  o r  jur is dic t ion. The  info r mat ion in t his  P r es ent at ion is  pr ov ided in s ummar y  fo r m only  and does  not  pur por t  t o  be  c omplet e . This  P r es ent at ion does  not  c ont a in a ll t he  info r mat ion t hat  is  o r  may  be  mat er ia l t o  y ou in c ons ider ing a  pot ent ia l inv es t ment  in t he  Company  and s hould not  be  c ons ider ed as  a  r ec ommendat ion in r es pec t  o f t he  ho lding, pur c has ing or  s e lling o f any  s ec ur it ies  o f t he  Company . This  P r es ent at ion s hould not  be  c ons t r ued as , nor  be  r e lied on in c onnec t ion wit h, any  o ffer  o r  inv it a t ion t o  pur c has e  or  s ubs c r ibe  fo r , under wr it e  o r  o t her wis e  ac quir e , h o ld o r  dis pos e  o f any  s ec ur it ies  o f t he  Company , and s ha ll not  be  r egar ded as  a  r ec ommendat ion in r e la t ion t o  any  s uc h t r ans ac t ion

ac c or danc e wit h our  ant ic ipat ed s c hedule  ( inc luding c ommenc ement  o f pay load de liv er y  t o  o r bit  in 2026)  and launc h c adenc e and our  abilit y  t o  ac hiev e  ex pec t ed per fo r manc e, r eus abilit y , and c os t  effic ienc ies ; t he  s iz e  and gr owt h o f our  v ar ious  ex is t ing and fut ur e  mar k et s , inc luding t he  mar k et s  fo r  c ommer c ia l launc h s er v ic es , s a t e llit e  c onnec t iv it y  s er v ic es , our  AI pla t fo r ms , AI c omput e  infr as t r uc t ur e  ( t er r es t r ia l and or bit a l) , lunar -r e  la t ed ac t iv it ies  and int er planet ar y  ac t iv it ies , inc luding t he  ex t ent  t o  whic h s uc h mar k et s  dev e lop, par t ic ula r ly  emer ging or  unpr ov en mar k et s  t hat  may  not  mat er ia liz e  as  ex pec t ed or  on ant ic ipat ed t imelines ; demand fo r  our  pr oduc t s  and s er v ic es , inc luding our  launc h, c onnec t iv it y , and AI o ffer ings , and our  abilit y  t o  gr ow our  c us t omer  bas e  and gener at e  r ev enue; t he  deploy ment  o f our  nex t -gener at ion St ar link  s at e llit es , s a t e llit e -t o -mobile  c onnec t iv it y , and or bit a l AI c omput e  infr as t r uc t ur e  ( inc luding pot ent ia l deploy ment  o f our  o r bit a l AI c omput e  s at e llit es  as  ear ly  as  2028) , inc luding our  abilit y  t o  s uc c es s fully  dev e lop, s c a le , and c ommer c ia liz e  s uc h t ec hno logies , whic h ar e  s ubjec t  t o  s ignific ant  t ec hnic a l c omplex it y , c apit a l r equir ement s , new innov at ions  and r egula t or y  appr ov a ls ; our  t a r get  launc h c adenc e and ex pans ion o f our  manufac t ur ing and oper at iona l c apac it y  nec es s ar y  t o  s uppor t  our  s t r a t egies , inc luding our  abilit y  t o  s c a le  pr oduc t ion, s upply  c ha in, infr as t r uc t ur e , and wor k for c e  e ffic ient ly ; our  abilit y  t o  ex ec ut e  our  gr owt h s t r a t egy  and s c a le  our  oper at ions  effic ient ly , inc luding managing c os t s , t ime lines , and oper at iona l c omplex it y ; our  abilit y  t o  s o lv e  nov e l is s ues  and n
abilit y  t o  ac hiev e  and maint a in a  low c os t  per  t ok en, in eac h c as e  in r apidly  ev o lv ing and c ompet it iv e  mar k et s ; our  abilit y  t o  s c a le  and monet iz e  our  AI pr oduc t s , s er v ic es , and c omput e  infr as t r uc t ur e , inc luding t he  dev e lopment , per fo r manc e, and adopt ion o f our  fr ont ie r  mode ls  and r e la t ed applic at ions , and t o  r ea liz e  benef it s  fr om r e la t ed ac quis it ions  and in it ia t iv es , s uc h as  our  a r r angement  wit h Cur s or ; t he  amount , nat ur e  and t iming o f our  c apit a l ex pendit ur es  and t he  impac t  o f s uc h c apit a l ex pendit ur es  on ou r  gr owt h and per fo r manc e, inc luding our  abilit y  t o  fund s uc h ex pendit ur es , manage c os t s , s t r a t egic a lly  r educ e c os t s  and ac hiev e  ex pec t ed r et ur ns  on inv es t ment ; our  abilit y  t o  o  bt a in s u ffic ient  power , GPUs , and o t her  c r it ic a l c omponent s  and manage our  s upply  c ha in t o  s uppor t  our  oper at ions  and gr owt h; ou r  abilit y  t o  obt a in and maint a in r equir ed r egula t or y  appr ov a ls , lic ens es  and s pec t r um aut hor iz at ions  in t he  Unit ed St at es  and int er nat iona lly , and t he  t iming, s c ope, and c ondit ions  o f s uc h appr ov a ls ; t he  c ompet it iv e  lands c ape in t he  indus t r ies  in whic h we oper at e  and our  abilit y  t o  c ompet e  e ffe c t iv e ly ; t he  implement at ion, int er pr et at ion, and impac t  o f c ur r ent  o r  fut ur e  r egula t ions  inc luding laws  and r egula t ions  r e la t ing t o  s pac e  oper at ions , c ommunic at ions , AI, dat a  pr iv ac y , and o t her  a r eas ; our  abilit y  t o  r ea liz e  benef it s  and manage r is k s  o f be ing a  public  c ompany ; and gener a l ec onomic  c ondit ions . Thes e  fo r war d-look ing s t a t ement s  may  be  ac c ompanied by  wor ds  s uc h as  “ ant ic ipat e ,”  “ be liev e ,”  “ es t imat e ,”  “ ex pec t ,”  “ int end,”  “ may ,”  “ out look ,”  “ plan,”  “ pot ent ia l,”  “ pr edic t ,”  “ pr o jec t ,”  “ will,”  “ s hould,”  “ c ou

t hat  t he  fo r ego ing lis t  may  not  c ont a in a ll o f t he  fo r war d-look ing s t a t ement s  made in t his  P r es ent at ion. Suc h fo r war d-look ing s t a t ement s  inv o lv e  k nown and unk nown r is k s , unc er t a int ies  and o t her  impor t ant  fac t or s  whic h may  affec t  t he  Company ’s  abilit y  t o  implement  and ac hiev e  t he  t ar get s , es t imat es , plans  and benc hmar k s  s et  out  in s uc h fo r war d-look ing s t a t ement s  and whic h may  c aus e  ac t ua l r es ult s , per fo r manc e or  ac hiev ement s  t o  be  mat er ia lly  differ ent  fr om fut ur e  r es ult s , per fo r manc e or  ac hiev ement s  ex pr es s ed or  implied by  s uc h fo r war d-look ing s t a t ement s . Suc h fo r war d-look ing s t a t ement s  ar e  bas ed on numer ous  as s umpt ions  r egar ding t he  Company ’s  pr es ent  and fut ur e  oper at ions  and plans  and t he  env ir onment  in whic h t he  Company  will oper at e  in t he  fut ur e . F ur t her mor e , c er t a in fo r war d-look ing s t a t ement s  ar e  bas ed on as s umpt ions  or  fut ur e  ev ent s  whic h may  not  pr ov e  t o  be  ac c ur at e , and no  r e lianc e  what s oev er  s hould be  plac ed on any  fo r war d-look ing s t a t ement s  in t his  P r es ent at ion or  s uc h o t her  dat e  as  s pec ified her e in. The  fo r war d-look ing s t a t ement s  in t his  P r es ent at ion s peak  only  as  o f t he  dat e  o f t his  P r es ent at ion, and t he  Company  ex pr es s ly  dis c la ims  t o  t he  fulles t  ex t ent  per mit t ed by  law any  obligat ion or  under t a  k ing t o  dis s eminat e  any  updat es  o r  r ev is ions  t o  any  fo r war d-look ing s t a t ement s  c ont a ined her e in t o  r eflec t  any  c hange in ex pec t at ions  wit h r egar d t her et o  o r  any  c hange in ev ent s , c ondit ions  o r  c ir c ums t anc es  on whic h any  s uc h s t a t ement s  ar e  bas ed unles s  r equir ed by  law. No  r epr es ent at ion or  war r ant y , ex pr es s  o r  implied, is  made as  t o  t he  fa ir ne
ent er ing int o  any  t r ans ac t ion what s oev er . The  financ ia l info r mat ion s et  out  in t his  pr es ent at ion is  bas ed on c er t a in impor t ant  as s umpt ions  and adjus t ment s  and does  not  pur por t  t o  r epr es ent  what  t he  Company ’s  r es ult s  o f oper at ions  ar e  on an audit ed bas is  o r  ac t ua lly  will be  in any  fut ur e  per iods . F ur t her mor e , no  r epr es ent at ion is  made as  t o  t he  r eas onablenes s  o f t he  as s umpt ions  made in t his  P r es ent at ion or  t he  ac c ur ac y  or  c omplet enes s  o f any  mode lling, s c enar io  ana ly s is  o r  bac k -t es t ing. The  info r mat ion in t his  P r es ent at ion is  not  int ended t o  pr edic t  ac t ua l r es ult s  and no  as s ur anc es  ar e  giv en wit h r es pec t  t her et o . None o f t he  Company , it s  adv is er s , c onnec t ed per s ons  or  any  o t her  per s on ac c ept s  any  liabilit y  what s oev er  fo r  any  los s  hows oev er  a r is ing, dir ec t ly  o r  indir ec t ly , fr om t his  P r es ent at ion or  it s  c ont ent s . This  P r es ent at ion inc ludes  c er t a in financ ia l info r mat ion t hat  is  pr e liminar y , unaudit ed and s ubjec t  t o  r ev is ion upon c omplet ion o f t he  Company ’s  c los ing and aud it  pr oc es s es . This  P r es ent at ion may  c ont a in c er t a in financ ia l meas ur es , s uc h as  Adjus t ed EBITDA and Segment  Adjus t ed EBITDA, t hat  inc lude adjus t ment s  t o  GAAP  figur es . The  Company  be liev es  t hes e  non-GAAP  financ ia l meas ur es , when c ons ider ed t oget her  wit h t he  GAAP  figur es , c an enhanc e an ov er a ll under s t anding o f it s  financ ia l per fo r manc e. The  non-GAAP  financ ia l meas ur es  ar e  inc luded wit h t he  int ent  o f pr ov iding t he  r eader  a  mor e  c omplet e  under s t anding o f t he  Company ’s  oper at iona l r es ult s  and t r ends . Thes e  non -GAAP  financ ia l meas ur es  s hould be  c ons ider ed in addit io



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  ISSUER Spac e Ex plor at ion Tec hno logies  Cor p. OF F ERING SIZE 555.6M s har es  ( 100% P r imar y )  OVER-AL L OTMENT 15% ( 100% P r imar y )  OF F ERING PRICE $135 per  s har e  EXCHANGE / T ICKER Nas daq; Nas daq Tex as  / SPCX EXPECTED PRICING DATE June  11t h, 2026 USE OF  PROCEEDS To  fund t he  Company ’s  gr owt h s t r a t egy , inc luding t he  ex pans ion o f AI c omput e  infr as t r uc t ur e , enhanc ement s  t o  launc h infr as t r uc t ur e  and launc h v ehic les , inc r eas es  in t he  s c a le  and c apac it y  o f s a t e llit e  c ons t e lla t ions , and any  r emaining amount s  fo r  gener a l c or por at e  pur pos es  L OCK-UP  PERIOD ( i)  366-day  loc k -up fo r  E lon Mus k ; ( ii)  St agger ed loc k -up r e leas e  fo r  a  por t ion o f s har es  he ld by  s e lec t  inv es t or s , o ffic er s , and dir ec t or s  s t ar t ing a ft er  Q4 26 ear nings  t hr ough Q2 27 ear nings ; ( iii)  St agger ed ear ly  loc k -up r e leas e  fo r  a ll o t her  s har es  s t ar t ing a ft er  Q2 26 ear nings  t hr ough 180 day s  a ft er  t he  IPO dat e  BOOKRUNNERS Go ldman Sac hs  & Co . L L C, Mor gan St anley , Bo fA Sec ur it ies , Cit igr oup, J.P . Mor gan Bar c lay s , Deut s c he Bank  Sec ur it ies , RBC Capit a l Mar k et s , UBS Inv es t ment  Bank , Wells  F ar go  Sec ur it ies  CO-MANAGERS Allen & Company  L L C, Cant or , Needham & Company , Ray mond James , Soc ie t e  Gener a le , St ife l, William Bla ir  BTG Pac t ua l, ING, Mac quar ie  Capit a l, Mir ae  As s et  Sec u



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  To  build t he  s y s t ems  and t ec hno logies  nec es s ar y  t o  mak e life  mult ip lanet ar y , t o  under s t and t he  t r ue  nat ur e  o f t he  univ er s e , and t o  ex t end t he  light  o f c ons c ious nes s  t o  t he  s t ar s  While  we r emain dedic at ed t o  our  fundament a l mis s ion, our  pr ogr es s  in ac c es s ing s pac e  c ont inues  t o  y ie ld oppor t unit ies  t hat  enr ic h life  on Ear t h. F or  ex ample , by  dr amat ic a lly  r educ ing t he  c os t  o f ac c es s  t o  s pac e , we hav e been able  t o  ex pand our  mis s ion t o  addr es s  s ome o f t he  Ear t h’s  mos t  pr es s ing c ha llenges , inc luding br idging t he  digit a l d iv ide  by  a iming t o  c onnec t  ov er  t hr ee  billion unc onnec t ed people  t o  t he  int er net  and humanit y ’s  c o llec t iv e  k nowledge The r apid emer genc e o f t he  AI e r a  int ens ifies  t he  ur genc y  o f our  mis s ion, as  AI has  t he  pot ent ia l t o  ac c e ler at e  not  only  s pac e  ex plor at ion, but  a ls o  t r ans for mat iv e  s oc ie t a l adv anc ement s  on Ear t h. AI’s  abilit y  t o  r ev o lut ioniz e  human pot ent ia l is  d ir ec t ly  dependent  on meet ing ex ponent ia lly  inc r eas ing r es our c e  demands  OUR MISSION 4



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  OUR INTEGRATED PL ATF ORM We ar e  t he  only  c ompany  build ing t he  int egr at ed har dwar e  and s o ft war e  infr as t r uc t ur e  o f t he  fut ur e  ac r os s  s pac e , c onnec t iv it y , and AI. At  our  c or e , we ar e  builder s



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  N OF  1 BUIL DING THE INF RASTRUCTURE OF  THE F UTURE SPACE CONNECTIVITY  AI Ac t iv at ed in 2002 Unpar a lle led launc h c apabilit ies  wit h high c adenc e, r eus abilit y , and c apabilit y  Ac t iv at ed in 2020 The wor ld’s  la r ges t  and mos t  adv anc ed high- s peed, low-la t enc y  s at e llit e  int er net  net wor k  Ac t iv at ed in 2023 Gigawat t -s c a le  c omput e  infr as t r uc t ur e , fr ont ie r  t r ut h-s eek ing AI mode l, and r ea l-t ime info r mat ion pla t fo r m T  O T  A L  L  A U N C H E S ~650 S T  A R L  I N K S A T  E L  L  I T  E S 9,600+ M A J O R M O D E L  R E L  E A S E S 4 M I S S I O N S F  L  O W N I N 2 0 2 5 W I T  H O N E O R M O R E R E U S E D B O O S T  E R S 95%+ % O F  A L  L  A C T  I V E M A N E U V E R A B L  E S A T  E L  L  I T  E S ~75% D A I L  Y  P  O S T  S O N X ~350M % O F  G L  O B A L  M A S S T  O O R B I T  S I N C E 2 0 2 3 80%+ C O U N T  R I E S 164 M O N T  H L  Y  A C T  I V E U S E R S A C R O S S G R O K A N D X ~550M C R E W M E M B E R S S A F  E L  Y  F  L  O W N S I N C E 2 0 2 0 78 S T  A R L  I N K S U B S C R I B E R S ~10.3M N A M E P  L  A T  E C O M P  U T  E D R A W ~1.0GW 6Not e : All s t a t is t ic s  a r e  as  o f o r  fo r  t he  t we lv e  mont hs  ended Mar c h 31,2026 unles s  o t her wis e  indic at ed. Count r ies  a r e  inc lus iv e  o f c ount r ies , t e r r it o r ies , and o t her  mar k et s .



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  WE MAKE THE EXTRAORDINARY POSSIBL E SPACE The F IRST  pr iv at e  c ompany  t o  dev e lop and launc h a  liquid fue l r oc k et  t o  r eac h or bit  ( 2008)  The  F IRST  pr iv at e  c ompany  t o  s uc c es s fully  doc k  a  s pac ec r a ft  wit h t he  Int er nat iona l Spac e  St at ion ( 2012)  The  F IRST  t o  s uc c es s fully  pr opuls iv e ly  land ( 2015)  and r e fly  or bit a l-c las s  r oc k et  boos t er s  ( 2017)  The  F IRST  pr iv at e  c ompany  t o  t r ans por t  as t r onaut s  t o  o r bit  and fly  t o  and fr om t he  Int er nat iona l Spac e  St at ion ( 2020)  CONNECTIVITY  The F IRST  t o  begin deploy ing a  la r ge-s c a le  L EO br oadband s at e llit e  c ons t e lla t ion ( 2019)  The  F IRST  t o  manufac t ur e  c ons umer -gr ade phas ed-ar r ay  us er  t er mina ls  a t  s c a le  ( 2022)  The  F IRST  t o  deploy  a  la r ge-s c a le  L EO s at e llit e -t o -mobile  c ons t e lla t ion ( 2025)  The  ONL Y  low-la t enc y  net wor k  av a ilable  globa lly  AI The  F IRST  t o  build a  gigawat t -s c a le  AI t r a ining c lus t er  and la r ges t  c oher ent  s uper c omput er  ( 2026)  The  F IRST  gigawat t -s c a le  Megapac k  bat t er y  ins t a lla t ion ( 2026)  The  ONL Y  c ompany  c apable  o f build ing or bit a l AI c omput e  a t  s c a le  7



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  WHY WE WIN Globa l leader s hip in o r bit a l launc h s er v ic es  Unr iv a led s at e llit e  and c onnec t iv it y  pla t fo r m ac r os s  des ign, manufac t ur ing, deploy ment , and oper at ions  T r ut h-s eek ing AI mode l enhanc ed by  r ea l-t ime dat a  Ex t r eme v er t ic a l int egr at ion enabling high v e loc it y  and s uper io r  c os t  e ffic ienc y  a t  s c a le  Unique abilit y  t o  s c a le  new t r illion-do lla r  mar k et s  ac r os s  s pac e , c onnec t iv it y , and AI Bus ines s  mode ls  t hat  a r e  inc r edibly  diffic ult  t o  r eplic a t e  Mis s ion-dr iv en c ult ur e  and wor ld-c las s  t a lent  8



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  SPACE CONNECTIVITY  AI INF RASTRUCTURE L aunc h Pads , L anding Pads , F ac t or ies , Tes t  Infr as t r uc t ur e , Dr ones hips  Sat e llit e  Cons t e lla t ion, Int er -Sat e llit e  L as er  Mes h Net wor k , Gr ound St at ions , Spec t r um L ic ens es , Us er  Ter mina l & Sat e llit e  P r oduc t ion Tur bine  Power  P lant s , Subs t at ions , L iquid– Coo ling Sy s t ems , Bat t er y  Ins t a lla t ions  HARDWARE Roc k et s , Engines , Reus able  Boos t er s , Sec ond St ages , Spac ec r a ft  Manufac t ur ing Us er  Ter mina ls , Rout er s , Opt ic a l Spac e  L as er s , Gat eway  Ant ennas  Comput e  P r oc es s or s , RDMA Net wor k , St or age, F iber  SOF TWARE End-t o -End ( Manufac t ur ing, Pad, Te lemet r y , L aunc h Vehic le ) , Tes t  and F light  Simulat ion End-t o -End ( Us er  Ter mina l, Sat e llit e , Gr ound Sy s t ems ) , Dy namic  Beam / Capac it y  Alloc at ion, Cus t omer -F ac ing App Ec os y s t em X Dat a , P r opr ie t ar y  Mode l Too ling, St ar fleet , Comput e  F leet  Management  OPERAT IONS Mis s ion Cont r o l, Refur bis hment  Oper at ions , L aunc h / L anding Oper at ions  Cons t e lla t ion Management , Aut onomous  Safet y  Maneuv er s , Cus t omer  Oper at ions  and Suppor t  Comput e  Deploy ment , T r a ining, Infer enc e  END CUSTOMER REL AT IONSHIP  Gov er nment , Commer c ia l, P r iv at e  Cons umer , Ent er pr is e , Gov er nment , Mobile  Net wor k  Oper at or s  Cons umer , Ent er pr is e , Gov er nment  Ter a fab Chips  EXTREME VER



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  THE AL GORITHM 01 MAKE THE REQUIREMENTS L ES S DUMB 02 DEL ETE THE PART OR PROCESS STEP  03 OP  T IMIZE 04 ACCEL ERATE 05 AUTOMATE 10

.J 

- -



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  EL ON MUSK GWYNNE SHOTWEL L  BRET JOHNSEN Not e : Unles s  o t her wis e  indic at ed, a ll info r mat ion as  o f Mar c h 31, 2026. Senior  Management  is  defined as  Vic e  P r es ident s  and up. MISSION-DRIVEN CUL TURE AND WORL D-CL ASS TAL ENT <2%Per c ent  o f Engineer  Applic ant s  Ac c ept ed in 2025 21Av er age Tenur e  o f Top 3 Ex ec ut iv es  YEARS 12Av er age Tenur e  o f Senior  Management  YEARS 11



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  OUR REPEATABL E BUSINESS MODEL  L ev er age our  unpar a lle led launc h c apabilit ies  t o  enable  mas s iv e  s c a le  Ident ify  and c r eat e  new t r illion-do lla r  mar k et  oppor t unit ies  Des ign a  s o lut ion wit h wor ld-c las s  engineer ing and fir s t -pr inc iples  t hink ing Apply  “ The Algor it hm”  ( mak e les s  dumb, de le t e , opt imiz e , ac c e ler at e , aut omat e)  Ver t ic a lly  int egr at e  a ll t he  way  t o  t he  end c us t omer  Cont inuous ly  dr iv e  c os t  down and t hr oughput  up Gener at e  s ignific ant  c as h flow and r e inv es t  in t he  fut ur e  SEVEN SIX F IVE F OUR THREE TWO ONE L IF TOF F  12



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  $370 B $870 B $740 B $2.4 T  $760 B $600 B $5.7 T  Spac e-Enabled So lut ions  St ar link  Br oadband St ar link  Mobile  AI Infr as t r uc t ur e  Cons umer  Subs c r ipt ions  Digit a l Adv er t is ing Near -Ter m Tot a l Addr es s able  Mar k et  SPACE: $370B CONNECTIVITY : $1.6T  AI: $3.8T  13 13 WE AL READY ADDRESS A MASSIVE $6T  MARKET



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  14 14 AI UNL OCKS AN EVEN L ARGER OPPORTUNITY  SPACE: $370B CONNECTIVITY : $1.6T  AI: $26.5T



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  Ac quir ed x AI St ar link  10M Ac t iv e  Cus t omer s  Sur pas s ed 10 million ac t iv e  St ar link  c us t omer s  Ter a fab Announc ed s t r a t egic  c o llabor at ion wit h Tes la  t o  c r eat e  t he  wor ld’s  la r ges t  c hip manufac t ur ing fac ilit y . Int e l jo ined t he  pr o jec t  in Apr il 2026 X Ads  Manager  L aunc h Began a  phas ed r o ll-out  o f adv er t is ing pla t fo r m Re leas e  o f Gr ok  4.3 Re leas ed fas t es t , mos t  int e lligent  Gr ok  mode l t o  dat e  Par t ner ed wit h Cur s or  t o  adv anc e Gr ok  Ent er ed int o  Cloud Ser v ic es  Agr eement s  t o  pr ov ide  ac c es s  t o  c omput e  Ec hoSt ar  s pec t r um lic ens es  Rec e iv ed F CC appr ov a l o f t he  Ec hoSt ar  lic ens e  t r ans fer  St ar s hip V3 Complet ed St ar s hip’s  12t h t es t  fl ight  ( fir s t  o f St ar s hip V3)  Announc ed agr eement  wit h Amer ic an Air lines  2026… A MOMENTOUS YEAR SO F AR 15 F eb-26 Apr -26 F eb-26 May -26 May -26 May -26 Mar -26 Apr -26 Apr -26 May -26



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  MORE MIL ESTONES AHEAD 16 STARSHIP  V3 BROADBAND V3 SATEL L ITE MOBIL E V2 SATEL L ITE TERRESTRIAL  COMPUTE H2 2026 Commenc e pay load de liv er y  t o  o r bit  H2 2026 Begin deploy ment  on St ar s hip 2027 Begin deploy ment  on St ar s hip 400MW+ Comput e  power  in nex t  phas e  o f Co los s us  II 2028 Begin deploy ment  on St ar s hip 100 Met r ic  t ons  per  launc h ov er  t ime 1,024 Gigabit s  per  s ec ond per  s at e llit e  5G Speed, v o ic e  and dat a  s er v ic es  220K+ Addit iona l GB300s  in nex t  phas e  o f Co los s us  II 100KW Comput e  power  per  met r ic  t on AI COMPUTE SATEL L ITE



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  OUR SPACE BUSINESS We ar e  t he  wor ld’s  leading launc h pr ov ider , wit h mor e  t han 80% o f mas s  t o  o r bit  fo r  t he  wor ld s inc e  2023 This  c r it ic a l c apabilit y  is  our  foundat ion and enables  t he  r es t  o f our  bus ines s es



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  Not e : Info r mat ion as  o f Mar c h 31, 2026 ex c ept  fo r  St ar s hip fl ight s  whic h is  inc lus iv e  o f fl ight  12. Number  o f fl ight s  s inc e  inc ept ion o f eac h v ehic le . F a lc on 9 pay load t o  L EO r eflec t s  fully  ex pendable  c onfigur at ion. All pay load c apac it y  met r ic s  r eflec t  ex pec t ed c apac it y . 18 WORL D’S ONL Y  F L EET  OF  REUSABL E ROCKETS F AL CON 9 F AL CON HEAVY STARSHIP  V3 PAYL OAD CAPACITY  TO L EO 23 Met r ic  Tons  64 Met r ic  Tons  100 Met r ic  Tons  TOTAL  NUMBER OF  F L IGHTS ~620 11 12 SUCCESS RATES 99% 100% Tes t ing Phas e  USE CASES St ar link  V2 Mini Sat e llit e , Car go  and Humans  t o  Ear t h’s  Or bit , and Deep Spac e Mis s ions  Heav y  Car go  t o  Ear t h’s  Or bit  Deep Spac e Mis s ions  St ar link  V3 Sat e llit es , St ar link  Mobile  V2 Sat e llit es , AI Comput e  Sat e llit es , Int er planet ar y  T r av e l



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  DRAGON 50+ Vis it s  t o  t he  Int er nat iona l Spac e  St at ion Sinc e  2020 78 Cr ewmember s  Sa fe ly  F lown Sinc e  2020 20 Count r ies  Repr es ent ed by  Pas s enger s  Sinc e  2020 ONL Y  P r iv at e  Company  Cer t ified by  NASA t o  F ly  As t r onaut s  t o  t he  Int er nat iona l Spac e  St at ion 19Not e : Info r mat ion as  o f Mar c h 31, 2026 unles s  o t her wis e  not ed.



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  Reus e  o f ex pens iv e  har dwar e  lower ing launc h c os t s  COST Enables  higher  fl ight  r a t e , r apid la r ge-s c a le  deploy ment s  and human t r ans por t a t ion L AUNCH CADENCE Pos t -fl ight  ins pec t ions  feed an it e r a t iv e  r e - engineer ing loop t hat  inc r eas es  r e liabilit y  REL IABIL ITY  L OWER Cos t  per  launc h c ompar ed t o  ex pendable  r oc k et s  ADVANTAGE TO SPACEX MOST L aunc hes  o f any  pr ov ider  in t he  indus t r y  L OWEST Cos t  per  k g t o  o r bit  ADVANTAGE TO OUR CUSTOMERS L OWER Ins ur anc e  pr emiums  Reduc es  manufac t ur ing was t e , emis s ions  and oc ean- po llut ing debr is  ENVIRONMENT 20 THE VAL UE OF  ROCKET REUSABIL ITY
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ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  STARL INK: THE WORL D’S L ARGEST SATEL L ITE INTERNET NETWORK OTHERS SATEL L ITES IN ORBIT  AS OF  MARCH 31, 2026 UNRIVAL ED SATEL L ITE INF RASTRUCTURE STARL INK SUBSCRIBERS ( M)  EXPANDING USER BASE 29Sour c e : Jonat han Mc Dowell’s  Spac e  Repor t , Speedt es t  Index , F CC. Not e : Inc ludes  ac t iv e , maneuv er able  s at e llit es  in o r bit . Count r ies  inc ludes  c ount r ies , t e r r it o r ies  and o t her  mar k et s . Speed and la t enc y  r es ult s  may  v ar y  bas ed on loc at ion and o t her  fac t or s . ISP  s t ands  fo r  Int er net  Ser v ic e  P r ov ider . Ter r es t r ia l r ound t r ip la t enc ies  r e flec t  median la t enc y . 2,000 4,000 6,000 8,000 10,000 12,000 9,600+ ~75% O f A c  t  i v  e  M a  n e  u v  e  r  ab l e  S a t  e  l l i t e  s  i n O r  b i t  3,000+ D e  p l o  y  e  d i n 2 0 2 5 ~3,200 UNPARAL L EL ED GL OBAL  REACH AND PERF ORMANCE A v  e  r  a  g e  T  e  r  r  e  s  t  r  i a  l I S P  s  : 1 2 0 M B P  S A v  e  r  a  g e  T  e  r r  e  s  t  r  i a  l I S P  s  : 7 - 3 4 m i l l i s  e  c  o  n d s  225Median Download Speed ( MBPS)  ~25Median Round Tr ip L at enc y  ( Millis ec ond)  3.3B+ 2.3 4.4 8.9 10.3 2 4 6 8 10 12 2023 2024 2025 Q1 2026 People  Cov er ed 164Count r ies  Wit h Cov er age 99.9%Av er age Upt ime 9 7 % 1 0 0 % % YoY  Gr owt h 1 0 5 %
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ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  STARL INK MOBIL E: THE WORL D'S L ARGEST SATEL L ITE-TO-MOBIL E CONSTEL L AT ION Us ing our  dedic at ed s at e llit e -t o -mobile  c ons t e lla t ion, we offer  c onnec t iv it y  s er v ic es , s upplement ing t er r es t r ia l net wor k s  and s ubs t ant ia lly  r educ ing mobile  “ dead z ones ”  ac r os s  appr ox imat e ly  30 c ount r ies  St ar link  Mobile  fur t her s  our  mis s ion t o  c onnec t  ov er  t hr ee  billion unc onnec t ed people  t o  t he  int er net  and humanit y ’s  c o llec t iv e  k nowledge 31 ~30 Mobile  Net wor k  Oper at or s  5G Connec t iv it y  t o  unmodified c e ll phones  and IoT  dev ic es  ~1.9B People  Cov er ed 65MHZ Spec t r um ~650 St ar link  V1 Mobile  Sat e llit es  in Or bit  2027 Begin V2 Mobile  Sat e llit e  Deploy ment  Not e : Info r mat ion as  o f Mar c h 31, 2026. In 2025, we ent er ed int o  agr eement s  t o  ac quir e  65 MHz  o f s pec t r um in t he  U.S. and c er t a in globa l Mobile  Sat e llit e  Ser v ic e  s pec t r um lic ens es  fr om Ec hoSt ar . The  ac quis it ion is  ex pec t ed t o  c los e  in Nov ember  2027, s ubjec t  t o  r equir ed r egula t or y  appr ov a ls  and o t her  c los ing c ondit ions . GEN 1 GEN 2
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ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  1s t  Gigawat t  Sc a le  T r a ining Clus t er  1s t  To  deploy  GB200s  and GB300s  a t  s ignific ant  s c a le  1GW Nameplat e  Comput e  Dr aw Not e : Gigawat t  s c a le  fir s t s  inc lude Co los s us  I and Co los s us  II as  o f Mar c h 31, 2026; Nameplat e  Comput e  Dr aw as  o f Mar c h 31, 2026 1s t  Gigawat t  Sc a le  Megapac k  Bat t er y  Ins t a lla t ion BUIL T  F ASTER AND CHEAPER THAN INDUSTRY BENCHMARKS 33 WORL D’S L ARGEST COHERENT SUPERCOMPUTER



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  US TERRESTRIAL  COMPUTE SHORTF AL L  EXPECTED TO WIDEN F URTHER 99.8% o f t he  s o la r  s y s t em’s  ener gy , t he  la r ges t  fus ion r eac t or  34Sour c e : Demand es t imat e  per  JL L  ( Januar y  2026) . Supply  es t imat e  per  Int r o l ( Januar y  2026) , U.S. His t or ic a l Supply  CAGR per  U.S. Ener gy  Info r mat ion Agenc y , China  His t or ic a l Supply  CAGR per  Ember  Ener gy . SUPPL Y  SHORTF AL L  <0.1% <3% ~ 6% ’08-’23 U.S. ’23-’25 U.S. ’23-’25 China  EL ECTRICITY  GENERATION HAS REMAINED L ARGEL Y  STAGNANT IN THE U.S. WHIL E CHINA’S OUTPUT HAS GROWN STEADIL Y  2025 SUPPL Y : 49 GW 2025 DEMAND: 62 GW BOTH SIDES OF  THE POL IT ICAL  AISL E AGREE: TERRESTRIAL  CAPACITY  F ACES SIGNIF ICANT L IMITAT IONS
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ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  STARSHIP  V3 STARL INK V3 AI SATEL L ITEEVOL VING CONNECTIVITY  TO COMPUTE REDUCE & DEL ETE KEEP  ADD Bac k haul ant ennas  L ar ge  bat t er y  Modem Ion pr opuls ion Int er s at e llit e  las er s  F light  c omput er  Reac t ion whee ls  So lar  ac t uat or s  AI c omput e  Mor e  s o la r  L ar ger  r adia t or  100 M e  t  r  i c  T  o  n s  o  f C a  p a  c  i t  y  P  e  r  L  a  u n c  h Ov  e  r  T  i m e  STARL INK AND STARSHIP  HAVE REMOVED AL L  KEY  TECHNICAL  HURDL ES TO ORBITAL  COMPUTE WE ARE THE ONL Y  COMPANY THAT CAN DO THIS 36Not e : St ar s hip V3 and St ar link  V3 in dev e lopment . AI Sat e llit e  in des ign s t age
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ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  OUR REAL -T IME INF ORMATION AND F REE SPEECH PL ATF ORM 39 ~550M M ont  hl y  A c t i v  e  U s e  r  s  ~350M D a  il y  Pos  t s  STRATEGY TO GROW X MONETIZAT ION Ev o lv e  X int o  an “ Ev er y t hing App,”  int egr at ing r ea l-t ime info r mat ion, c ommunic at ions , media , pay ment s , and bank ing Inc r eas e  X P r emium s ubs c r iber  c onv er s ion Cont inue  t o  impr ov e adv er t is ing c apabilit ies  ( e .g. new adv er t is ing pla t fo r m, X Ads  Manager )  and div er s ify  adv er t is er  bas e  Not e : All met r ic s  a r e  as  o f Mar c h 31, 2026. Mont hly  ac t iv e  us er s  inc ludes  bot h Gr ok  and X mont hly  ac t iv e  us er s .
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ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  WEL L -POSIT IONED TO CREATE NEW MARKETS WITH MUL T I-TRIL L ION-DOL L AR ECONOMIC OPPORTUNIT IES ENERGY PRODUCTION AND MANUF ACTURING ON MARS IN-ORBIT  MANUF ACTURINGPOINT-TO-POINT  TERRESTRIAL  TRAVEL  L UNAR MANUF ACTUR ING AND TR ANSPORTASTEROID MININGPASSENGER AND CARGO TRANSPORT TO MARS 44
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ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  STEL L AR TRACK RECORD OF  CAP ITAL  AL L OCATION & VAL UE CREAT ION SPACE AND CONNECTIVITY  SEGMENT ADJ. EBITDA ( $B)  $9B Ra is ed fo r  Spac e  & Connec t iv it y  $2.6 $5.0 $7.8 2023 2024 2025 Build ing The Infr as t r uc t ur e  o f t he  F ut ur e  WHIL E F UNDING R&D INVESTMENT ( $B) 1 Spac e St ar s hip L aunc h Infr as t r uc t ur e  Connec t iv it y  Br oadband & Mobile  Cons t e lla t ion $1.5 $1.8 $3.0 $0.4 $0.5 $0.6 46 Not e : Eac h o f Adj. EBITDA and Segment  Adj. EBITDA is  a  non-GAAP  meas ur e . P leas e  s ee  Appendix  fo r  r ec onc ilia t ion t o  mos t  c ompar able  GAAP  meas ur es  1 Repr es ent s  R&D ex pens e  r epor t ed on a  GAAP  bas is .



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  SIGNIF ICANT GROWTH AND SCAL E ENABL ES INVESTMENT IN VAL UE CREAT ION Not e : Segment  Adjus t ed EBITDA is  a  non-GAAP  meas ur e . P leas e  s ee  Appendix  fo r  r ec onc ilia t ion t o  mos t  c ompar able  GAAP  meas ur e . 47 $3.8 $5.4 $6.6 2023 2024 2025 $10.4 $14.0 $18.7 2023 2024 2025 REVENUE ( $B)  SPACE CONNECTIVITY  AI 2025 Gr owt h ADJ. EBITDA ( $B)  33% 22% 50% 8%



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  BUIL DING THE INF RASTRUCTURE OF  THE F UTURE 48 $4.4 $11.2 $20.7 2023 2024 2025 CAP ITAL  EXPENDITURES ( $B)  Spac e  c apex  c onc ent r at ed on s c a ling launc h infr as t r uc t ur e  Connec t iv it y  c apex  c ompr is ed o f c apit a liz ed launc h and s at e llit e  c os t s  AI c apex  inv es t ment  t o  s c a le  AI c omput e  c apac it y  To  fue l our  gr owt h, we ar e  c ont inuing t o  inv es t  behind our  mas s iv e  oppor t unit y  SPACE CONNECTIVITY  AI



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  WE AIM TO BUIL D A HIGH GROWTH, HIGH MARGIN BUSINESS 49 Rev enue Gr owt h ( %)  Gr os s  Mar gin ( %)  GAAP  Net  Inc ome Mar gin ( %)  F ut ur e  Tar get 2025 33% ~70%49% ~45% Ongo ing benefit s  fr om s c a le  and r educ t ion in oper at ing ex pens es  while  c ont inuing t o  fund mas s iv e  R&D Ex pans ion as  AI monet iz at ion gr ows  and Connec t iv it y  mar gins  ex pand wit h nex t  gener at ion s at e llit es  Cont inuous  inv es t ment  unloc k s  mas s iv e  mar k et s  ( 26%)  Signific ant ly  Higher  Not e : 1. Tar get s  a r e  not  pr o jec t ions  o r  pr edic t ions , but  r epr es ent  goa ls  t hat  a r e  fo r war d-look ing and s ubjec t  t o  s ignific ant  bus ines s , ec onomic  and c ompet it iv e  unc er t a int ies  and c ont ingenc ies , many  o f whic h ar e  bey ond t he  c ont r o l o f t he  Company  and management , and ar e  bas ed on as s umpt ions  t hat  a r e  s ubjec t  t o  c hange, inc luding, but  not  limit ed t o , demand fo r  our  pr oduc t s  and s er v ic es , inc luding our  launc h, c onnec t iv it y , and AI o ffer ings , and our  abilit y  t o  gr ow our  c us t omer  bas e  and gener at e  r ev enue. Ac t ua l r es ult s  may  v ar y , and t hes e  v ar ia t ions  may  be  mat er ia l. Not hing in t his  pr es ent at ion s hould be  r egar ded as  a  r epr es ent at ion t hat  t hes e  t ar get s  will be  ac hiev ed, and t he  Company  under t ak es  no  obligat ion t o  updat e  it s  t a r get s . 2. Rev enue gr owt h per c ent
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ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  CONNECTIVITYSPACE 2002 L AUNCH Thir d-Par t y  L aunc hes  AI 2023 CONSUMER SUBSCRIPT IONS ENTERPRISE Gr ok  & X P r emium Dat a  L ic ens ing Comput e  Gr ok  fo r  Bus ines s  & Gov er nment  ADVERT ISING 2020 Cons umer  Ent er pr is e  BROADBAND MOBIL E Ent er pr is e  Gov er nment  Year  Ac t iv at ed Cur r ent  Rev enue St r eams  F ut ur e  Rev enue St r eams  L unar  Ec onomy  51 OUR REVENUE COMPONENTS Mac r ohar d Not e : X par t  o f AI bus ines s  was  ac quir ed in 2023



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  SPACE: OUR F OUNDATIONAL  COMPET IT IVE ADVANTAGE Not e : Segment  Adjus t ed EBITDA is  a  non-GAAP  meas ur e . P leas e  s ee  r ec onc ilia t ion s lide  in Appendix  fo r  r ec onc ilia t ion t o  mos t  c ompar able  GAAP  meas ur es  52 $1.0 $1.2 $0.7 2023 2024 2025 $3.6 $3.8 $4.1 2023 2024 2025 ADJ. EBITDA ( $B)  REVENUE ( $B)  YoY  ( %)  8%7% $1.8 $3.0$1.5R&D ( $B)  80%+ of 2025 Mas s  t o  Or bit  fo r  t he  wor ld Inc r eas es  in launc h c apac it y  pr imar ily  a lloc at ed t o  Connec t iv it y  & ex pec t ed a lloc at ion t o  AI in t he  fut ur e  Spac e  financ ia ls  r eflec t  ex t er na l c us t omer  launc hes  only , no  int er -s egment  r ev enue fo r  launc hes  dedic at ed t o  deploy ing our  s at e llit es  R&D inv es t ment  fo r  ac c e ler at ion o f St ar s hip dev e lopment



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  $3.9 $7.6 $11.4 2023 2024 2025 CONNECTIVITY : DIVERSIF IED REVENUE, HIGH GROWTH, AND STRONG PROF ITABIL ITY  53 ADJ. EBITDA ( $B)  REVENUE ( $B)  YoY  ( %)  50%96% Ent er pr is e  & Gov t . Cons umer  $1.6 $3.8 $7.2 2023 2024 2025 $1.6T  TAM, s plit  ac r os s  St ar link  Br oadband ( $870B)  and St ar link  Mobile  ( $740B)  Rev enue gr owt h dr iv en by  s ignific ant  s ubs c r iber  gr owt h We gr ow s ubs c r iber s  by  inc r eas ing penet r at ion in ex is t ing mar k et s  and ex panding int o  v as t  int er nat iona l oppor t unit y , wit h s ubs c r iber  mix  s hift  r eflec t ed by  dec lin ing av er age ARPU 3.3B people  in mar k et s  we s er v e  Not e : Segment  Adjus t ed EBITDA is  a  non-GAAP  meas ur e . P leas e  s ee  r ec onc ilia t ion s lide  in Appendix  fo r  r ec onc ilia t ion t o  mos t  c ompar able  GAAP  meas ur es



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  $1.2 $0.3 ( $1.2)  2023A 2024A 2025A2023 2024 2025 $3.0 $2.6 $3.2 2023A 2024A 2025A2023 2024 2025 AI: INVEST ING IN A $27 TRIL L ION OPPORTUNITY  54 ADJ. EBITDA ( $B)  REVENUE ( $B)  YoY  ( %)  22%( 12) % AI So lut ions  + Infr as t r uc t ur e  Ads  X ( fo r mer ly  k nown as  Twit t er )  r epr es ent ed s ubs t ant ia lly  a ll o f AI s egment ’s  r ev enue in 2023 and 2024 Gigawat t -s c a le  AI t r a ining c lus t er  F as t er  and c heaper  c omput e  infr as t r uc t ur e  fr om v er t ic a l int egr at ion adv ant age Rapid adv anc es  in Gr ok , our  t r ut h-s eek ing AI mode l Rev enue c ompr is ed o f s ubs c r ipt ion and adv er t is ing pr oduc t s , wit h ent er pr is e  & gov er nment  in ear ly  s t ages  Not e : Segment  Adjus t ed EBITDA is  a  non-GAAP  meas ur e . P leas e  s ee  r ec onc ilia t ion s lide  in Appendix  fo r  r ec onc ilia t ion t o  mos t  c ompar able  GAAP  meas ur es



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  SPACE MASS TO ORBIT  Tot a l k ilogr ams  o f pay load deploy ed t o  o r bit  in a  per iod, c a lc ula t ed as  t he  s um o f v er ified mas s  ( inc luding St ar link  s at e llit es , c us t omer  pay loads , and dev e lopment  c ar go)  fr om a ll s uc c es s ful o r bit a l and flight  t es t s  L AUNCHES Tot a l number  o f s uc c es s ful o r bit a l and flight  t es t s  ac r os s  r oc k et s  in a  per iod, inc luding St ar link  deploy ment s , dev e lopment  t es t s , and t hir d-par t y  c us t omer  launc hes  and ex c luding any  c anc e lla t ions  o r  s c r ubs  CONNECTIVITY  STARL INK SUBSCRIBERS Unique Ser v ic e  L ines  as s igned t o  St ar link .c om ac c ount s  t hat  do  not  hav e dir ec t , negot ia t ed agr eement s  wit h t he  St ar link  s a les  t eam STARL INK ARPU Ser v ic e  r ev enue gener at ed fr om St ar link  Subs c r iber s  div ided by  t he  av er age number  o f St ar link  Subs c r iber s  dur ing a  per iod and by  t he  number  o f mont hs  in a  per iod AI NAMEPL ATE COMPUTE DRAW Tot a l number  o f GPUs  ins t a lled in t he  dat a  c ent er s  a t  t he  end o f a  per iod mult ip lied by  t he  r es pec t iv e  a ll-in power  dr aw, r e flec t ing ins t a lled c apac it y  and not  ac t ua l power  c ons umpt ion or  ut iliz a t ion AL L  SEGMENTS SEGMENT INCOME ( L OSS)  F ROM OPERAT IONS Inc ome ( los s )  fr om oper at ions  fo r  eac h s egment  in a  per iod SEGMENT ADJ. EBITDA Segment  inc ome ( los s )  fr om oper at ions  ex c luding depr ec ia t ion and amor t iz a t ion, s har e-bas ed c ompens at ion, r es t r uc t ur ing c har ges , a



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  ( in billions )  2023 2024 2025 Q1 2026 Net  inc ome ( los s )  ( $4.6)  $0.8 ( $4.9)  ( $4.3)  Add ( deduc t ) : Depr ec ia t ion and amor t iz a t ion $2.6 $3.8 $6.7 $2.4 Shar e-bas ed c ompens at ion $0.7 $0.8 $1.9 $0.6 Res t r uc t ur ing c har ges  $0.2 $0.2 $0.5 ( $0.0)  Impa ir ment s  $3.8 $0.1 $0.0 Int er es t  ex pens e  $1.7 $1.6 $1.9 $0.7 Int er es t  inc ome ( $0.2)  ( $0.4)  ( $0.5)  ( $0.2)  Ot her  ( inc ome)  ex pens e , net  $0.0 ( $1.0)  $0.2 $1.9 P r ov is ion fo r  inc ome t ax es  ( $0.4)  ( $0.5)  $0.7 $0.0 Adjus t ed EBITDA $3.8 $5.4 $6.6 $1.1 Not e : Number s  may  not  add up due t o  r ounding. As  o f Mar c h 31, 2026. GAAP  TO NON-GAAP  RECONCIL IAT ION: ADJUSTED EBITDA 56



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  ( in billions )  2023 2024 2025 Q1 2026 Inc ome ( los s )  fr om oper at ions  ( $0.0)  $0.0 ( $0.7)  ( $0.7)  Add ( deduc t ) : Depr ec ia t ion and amor t iz a t ion $0.6 $0.6 $0.8 $0.2 Shar e-bas ed c ompens at ion $0.4 $0.5 $0.5 $0.1 Res t r uc t ur ing c har ges  - - - - Impa ir ment  - $0.0 $0.0 - Segment  Adjus t ed EBITDA $1.0 $1.2 $0.7 ( $0.4)  Not e : Number s  may  not  add up due t o  r ounding. As  o f Mar c h 31, 2026. GAAP  TO NON-GAAP  RECONCIL IAT ION: SEGMENT ADJUSTED EBITDA SPACE 57



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  ( in billions )  2023 2024 2025 Q1 2026 Inc ome ( los s )  fr om oper at ions  $0.5 $2.0 $4.4 $1.2 Add ( deduc t ) : Depr ec ia t ion and amor t iz a t ion $0.9 $1.5 $2.4 $0.8 Shar e-bas ed c ompens at ion $0.2 $0.3 $0.4 $0.1 Res t r uc t ur ing c har ges  - - - - Impa ir ment  - $0.0 - - Segment  Adjus t ed EBITDA $1.6 $3.8 $7.2 $2.1 CONNECTIVITY  Not e : Number s  may  not  add up due t o  r ounding. As  o f Mar c h 31, 2026. GAAP  TO NON-GAAP  RECONCIL IAT ION: SEGMENT ADJUSTED EBITDA 58



 

ibdr oot \pr o jec t s \IBD-NY\s c out ed2025B\994800_ 1\01. P r es ent at ions \2026.05.25 L ong F or m Roads how Dec k \2026.05 P r o jec t  Apex  Roads how Dis c us s ion Mat er ia ls .ppt x  ( in billions )  2023 2024 2025 Q1 2026 Inc ome ( los s )  fr om oper at ions  ( $4.0)  ( $1.6)  ( $6.4)  ( $2.5)  Add ( deduc t ) : Depr ec ia t ion and amor t iz a t ion $1.2 $1.7 $3.6 $1.5 Shar e-bas ed c ompens at ion $0.0 $0.0 $1.1 $0.4 Res t r uc t ur ing c har ges  $0.2 $0.2 $0.5 ( $0.0)  Impa ir ment  $3.8 - - - Segment  Adjus t ed EBITDA $1.2 $0.3 ( $1.2)  ( $0.6)  Not e : Number s  may  not  add up due t o  r ounding. As  o f Mar c h 31, 2026. AI GAAP  TO NON-GAAP  RECONCIL IAT ION: SEGMENT ADJUSTED EBITDA 59
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Ex hibit  E Spac eX Int r o  Video

Exhibit E 

SpaceX Intro Video 
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Ex hibit  F  F r equent ly  As k ed Ques t ions

Exhibit F 

Frequently Asked Questions 



 

What  is  t he  t imeline  fo r  t he  IPO?  The IPO pr oc es s  begins  wit h a  r oads how s t ar t ing on June  4t h. The  fina l IPO s har e  pr ic e  will be  s et  on June  11t h, and s har es  ar e  ex pec t ed t o  begin public ly  t r ading on June  12t h. How c an I par t ic ipat e  in t he  IPO?  Ret a il inv es t or  par t ic ipat ion is  impor t ant  t o  Spac eX. You c an r eques t  s har es  t hr ough a  par t ic ipat ing br ok er age pla t fo r m. To  par t ic ipat e , y ou mus t  hav e an ac t iv e  ac c ount  and s ubmit  an indic at ion o f int er es t  t hr ough t he ir  p la t fo r m. What  is  Spac eX o ffer ing in t his  IPO?  Spac eX is  offer ing s har es  o f it s  Clas s  A c ommon s t oc k  t o  t he  public , whic h will t r ade  on Nas daq under  t he  t ic k er  s y mbo l: “ SPCX”  Do  I need a  br ok er age ac c ount  t o  inv es t , o r  c an I par t ic ipat e  anot her  way ?  Yes , y ou will need a  br ok er age ac c ount  t o  par t ic ipat e . This  c an be  wit h a  t r adit iona l br ok er age fir m or  a  par t ic ipat ing digit a l inv es t ing app –  s ee  lis t  on t his  page. Se lec t  r egions  hav e addit iona l br ok er  a lt er nat iv es . Am I e lig ible  t o  par t ic ipat e  in t he  Spac eX IPO?  Your  br ok er age ac c ount  o r  inv es t ing app will c onfir m whet her  y ou’r e  e lig ible  when y ou s ubmit  y our  r eques t  t o  par t ic ipat e . At  what  pr ic e  will t he  s har es  be  offer ed?  The fina l IPO pr ic e  will be  det er mined on June  11t h, bas ed on inv es t or  demand and mar k et  c ondit ions . When will I k now if I r ec e iv ed s har es  o f Spac eX?  Your  br ok er age ac c ount  o r  inv es t ing app will c onfir m y our  a lloc at ion on t he  fir s t  day  o f t r ading on June  1

What is the timeline for the IPO? 

The IPO process begins with a roadshow starting on June 4th. The final IPO share price will 

be set on June 11th, and shares are expected to begin publicly trading on June 12th. 

How can I participate in the IPO? 

Retail investor participation is important to SpaceX. You can request shares through a 

participating brokerage platform. To participate, you must have an active account and 

submit an ind ication of interest through their platform. 

What is SpaceX offering in this IPO? 

SpaceX is offering shares of its Class A common stock to the public, which will trade on 

Nasdaq under the ticker symbol: "SPCX" 

Do I need a brokerage account to invest, or can I participate another way? 

Yes, you will need a brokerage account to participate. This can be with a traditional 

brokerage firm or a participating digital investing app - see list on this page. Select regions 

have additional broker alternatives. 

Am I eligible to participate in the SpaceX IPO? 

Your brokerage account or investing app will confirm whether you're eligible when you 

submit your request to participate. 

At what price will the shares be offered? 

The final IPO price will be determined on June 11th, based on investor demand and market 

conditions. 

When will I know if I received shares of SpaceX? 

Your brokerage account or investing app will confirm your allocation on the first day of 

trading on June 12th. 



 

Ex hibit  G Hy pe Video  X Pos t  o f Spac eX: Spac eX is  t he  only  c ompany  build ing t he  infr as t r uc t ur e  o f t he  fut ur e  ac r os s  s pac e , c onnec t iv it y , and AI → s pac ex ipo .c om

X Post of SpaccX: 

Exhibit G 

Hype Video 

SpaceX is the only company building the infrastmcture of the future across space, connectivity, and Al -> 

spaccxipo.com 
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“ In o r der  t o  under s t and t he  nat ur e  o f t he  univ er s e  and a ll o f t hes e  fundament a l ques t ions  we mus t  ex pand t he  s c ope and s c a le  o f c ons c ious nes s .”

"In order to understand the nature of the universe and all of these fundamental questions 

we must expand the scope and scale of consciousness." 



 

Ex hibit  H Aus t r a lian-L aw Wr ap

Exhib it H 

Australian-Law Wrap 



 

AUSTRAL IAN PROSPECTUS F or  t he  in it ia l public  offer ing in Aus t r a lia  o f Clas s  A Common St oc k , par  v a lue  $0.001 per  s har e  in SPACE EXPL ORATION TECHNOL OGIES CORP . Jo int  Book -Running Manager s  Go ldman Sac hs  & Co . L L C Mor gan St anley  BofA Sec ur it ies  Cit igr oup J.P . Mor gan Bar c lay s  Deut s c he Bank  Sec ur it ies  RBC Capit a l Mar k et s  UBS Sec ur it ies  L L C Wells  F ar go  Sec ur it ies  Allen & Company  L L C Cant or  Needham & Company  Ray mond James  Soc ie t e  Gener a le  St ife l William Bla ir  BTG Pac t ua l ING Mac quar ie  Capit a l ( USA)  Inc . Mir ae  As s et  Sec ur it ies  Miz uho  Sant ander  Aus t r a lian Co-or dinat or  Mac quar ie  Capit a l ( Aus t r a lia )  L imit ed L ead Aus t r a lian Ret a il Br ok er  CommSec  Dat ed 4 June  2026
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150735369 v 10 1 IMPORTANT NOTICE F OR AUSTRAL IAN INVESTORS This  doc ument  is  t he  Aus t r a lian P r os pec t us  fo r  t he  in it ia l public  offer ing in Aus t r a lia  ( “ Aus t r a lian Offer ” )  o f Clas s  A c ommon s t oc k , par  v a lue  $0.001 per  s har e  ( “ Shar es ”  o r  “ Clas s  A Common St oc k ” ) , in Spac e  Ex plor at ion Tec hno logies  Cor p. ( “ Spac eX,”  t he  “ Company ,”  “ we,”  “ our ”  and “ us ” ) . This  Aus t r a lian P r os pec t us  inc ludes  t he  fo llowing t wo par t s : �  Par t  1 –  an Aus t r a lian s upplement  c ont a ining s pec ific  info r mat ion r e lev ant  fo r  Aus t r a lian r es ident  inv es t or s  t o  c ons ider  befor e  mak ing a  dec is ion t o  inv es t  in t he  Shar es  under  t he  Aus t r a lian Offer  ( “ Aus t r a lian Supplement ” ) , inc luding s pec ific  c ont ent  r equir ed t o  be  inc luded under  t he  Cor por at ions  Ac t  2001 ( Ct h)  ( “ Cor por at ions  Ac t ” ) . The  Aus t r a lian Supplement  is  fur t her  div ided int o  t he  fo llowing s ec t ions : �  Impor t ant  Not ic es  �  Table  o f Cont ent s  �  Sec t ion 1 –  Ov er v iew �  Sec t ion 2 –  Key  Ris k  F ac t or s  �  Sec t ion 3 –  Addit iona l Info r mat ion on our  Tot a l Addr es s able  Mar k et  ( “ TAM” )  �  Sec t ion 4 –  Det a ils  o f t he  Aus t r a lian Offer  �  Sec t ion 5 –  F ur t her  Info r mat ion on t he  Shar es  �  Sec t ion 6 –  Supplement ar y  Info r mat ion on our  Key  Indiv idua ls , Int er es t s  and Benefit s  �  Sec t ion 7 –  Aus t r a lian Tax at ion Cons ider at ions  fo r  Aus t r a lian Inv es t or s  �  Sec t ion 8 –  Compar is on o f Aus t r a lian and US F inanc ia l Repor t ing �  Glos s ar y  �  Par t  2 –  t he  US pr os pec t us  fo r  t he  in it ia l public  offer ing o f Shar es  in t he  Unit ed St at es  inc luded in Amendment  No . 1 t o  t he  Regis t r a t ion St at ement  on F or m S-1 t hat  was  filed by  t he  Company  wit h t he  US Sec ur it ies  and Ex c hange Commis s ion ( t he  “ SEC” )  under  t he  Unit ed St at es  Sec ur it ies  Ac t  o f 1
awar e  o f t he  fo llowing: ( a )  AN INVESTMENT IN SPACEX IS HIGHL Y  SPECUL AT IVE AND YOU MAY L OSE SOME OR AL L  OF  THE VAL UE OF  YOUR INVESTMENT; ( b)  t her e  ar e  s ignific ant  k nown and unk nown r is k s  wit h an inv es t ment  in t he  Company . You s hould r ead t he  r is k s  inc luded in Sec t ion 2 o f t he  Aus t r a lian Supplement  and t he  s ec t ion ent it led “ Ris k  F ac t or s ”  o f t he  US P r os pec t us , t oget her  wit h t he  r es t  o f t his  Aus t r a lian P r os pec t us . You s hould ens ur e  y ou under s t and t hes e  r is k s , inc luding t hos e  in r es pec t  o f our  gr owt h, fut ur e  mar k et  oppor t unit ies , pr oduc t s  and s er v ic es  and TAM. You s hould a ls o  r ead and under s t and t he  “ Caut ionar y  St at ement  on F or war d L ook ing St at ement s ”  and “ Caut ionar y  St at ement s  Regar ding F ut ur e  Mar k et  Oppor t unit ies ”  in t he  Impor t ant  Not ic es  o f t he  Aus t r a lian Supplement  befor e  apply ing fo r  Shar es ; ( c )  Mr . Mus k  ( our  F ounder , Chie f Ex ec ut iv e  Offic er , Chie f Tec hnic a l Offic er  and Cha ir man)  will t hr ough his  s har eho lding, Spac eX’s  dua l-c las s  s t r uc t ur e  and pr ov is ions  in Spac eX’s  c har t er  and by laws , hav e t he  power  t o  c ont r o l t he  out c ome o f mat t er s  r equir ing s har eho lder  appr ov a l, inc luding e lec t ion o f a ll

IMPORTANT NOTICE FOR AUSTRAL IAN INVESTORS 

This document is the Australian Prospectus for the initial public offering in Australia ("Australian Offer" ) of Class A 
common stock, par value $0.001 per share ("Shares" or "Class A Common Stock"), in Space Exploration 
Technologies Corp. ("SpaceX," the "Company," "we," "ou r" and "us"). This Australian Prospectus includes the 
following two parts: 

Part 1 - an Australian supplement containing specific information relevant for Australian resident investors to 
consider before making a decision to invest in the Shares under the Australian Otter ("Australian 
Supplement''), including specific content required to be included under the Corporations Act 2001 (Cth) 
("Corporations Act"). The Australian Supplement is further divided into the following sections: 

Important Notices 

Table of Contents 

Section 1 - Overview 

Section 2 - Key Risk Factors 

Section 3 - Additional Information on our Total Addressable Market ("TAM") 

Section 4 - Details of the Australian Offer 

Section 5 - Further Information on the Shares 

Section 6 - Supplementary Information on our Key Individuals, Interests and Benefits 

Section 7 - Australian Taxation Considerations for Australian Investors 

Section 8 - Comparison of Australian and US Financial Reporting 

Glossary 

Part 2 - the US prospectus for the initial public offering of Shares in the United States included in 
Amendment No. 1 to the Registration Statement on Form S-1 that was filed by the Company with the US 
Securities and Exchange Commission (the "SEC") under the United States Securities Act of 1933, as 
amended ("the Securities Act") on 3 June 2026 (NY time) ("US Prospectus"). 

Australian resident investors must read both parts of this Australian Prospectus in their entirety carefully 
before applying for Shares under the Australian otter and should also be aware of the following: 

(a) AN INVESTMENT IN SPACEX IS HIGHLY SPECULATIVE AND YOU MAY LOSE SOME OR ALL OF 
THE VALUE OF YOUR INVESTMENT; 

(b) there are significant known and unknown risks with an investment in the Company. You should read 
the risks included in Section 2 of the Australian Supplement and the section entitled "Risk Factors" of 
the US Prospectus, together with the rest of this Australian Prospectus. You should ensure you 
understand these risks, including those in respect of our growth, future market opportunities, products 
and services and TAM. You should also read and understand the "Cautionary Statement on Forward 
Looking Statements" and "Cautionary Statements Regarding Future Market Opportunities" in the 
Important Notices of the Australian Supplement before applying for Shares; 

(c) Mr. Musk (our Founder, Chief Executive Officer, Chief Technical Officer and Chairman) will through his 
shareholding, SpaceX's dual-class structure and provisions in SpaceX's charter and bylaws, have the 
oower to control the outcome of matters reauirina shareholder annroval, includina election of all 
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2 dir ec t or s , and t o  c ont r o l t he  bus ines s  and affa ir s  o f Spac eX. If y ou inv es t , y ou will be  a  minor it y  inv es t or  wit h no  pr ac t ic a l c ont r o l o r  influenc e ov er  t he  boar d, bus ines s  o r  affa ir s  o f Spac eX. In addit ion, t he  c onc ent r at ion o f owner s hip and pr ov is ions  o f our  c har t er  and ar t ic les  will lik e ly  defer , de lay  or  dis c our age hos t ile  t ak eov er s , o r  c hanges  in c ont r o l o r  management  o f, t he  Company ; ( d)  t he  Shar es  will not  be  lis t ed on t he  Aus t r a lian Sec ur it ies  Ex c hange ( “ ASX” ) . We hav e only  applied t o  lis t  t he  Shar es  on The Nas daq St oc k  Mar k et  L L C ( “ Nas daq” )  and Nas daq Tex as , Inc . ( “ Nas daq Tex as ” )  under  t he  s y mbo l “ SPCX” . That  means  if y ou wis h t o  dea l in t he  Shar es , y ou will need t o  do  s o  on Nas daq or  Nas daq Tex as  whic h oper at e  in a  differ ent  t ime z one t o  Aus t r a lia  and t he  ASX. Aus t r a lian r es ident  inv es t or s  may  a ls o  hav e limit ed abilit y  t o  r es pond t o  mar k et  dev e lopment s  in r ea l t ime and may  be  ex pos ed t o  inc r eas ed v o la t ilit y  and pr ic ing r is k  fo r  t he ir  inv es t ment ; ( e )  an inv es t ment  in Spac eX is  inher ent ly  differ ent  t o  an inv es t ment  in an Aus t r a lian inc or por at ed ASX- lis t ed c ompany . You will not  hav e c er t a in pr ot ec t ions  under  t he  Cor por at ions  Ac t  o r  ASX L is t ing Rules , and will be  s ubjec t  t o  US laws  and r egula t ions  ( inc luding t he  Tex as  Bus ines s  Or ganiz at ions  Code ( “ TBOC” ) )  and our  c har t er  and by laws , and s hould c ons ider  t he  c ompar is on o f t hes e  r ight s  and mat t er s  in Sec t ion 5 o f t he  Aus t r a lian Supplement ; ( f)  t he  Company  does  not  ant ic ipat e  pay ing any  div idends  t o  ho lder s  o f Shar es  ( o r  any  o t her  c las s es  o f s har es )  in t he  fo r es eeable  fut ur e ; ( g)  y our  Aus t r a lian t ax  c ons equenc es  as s oc ia t ed wit h an inv es t ment  in t he  Sha
of any  under ly ing t ax  pa id by  t he  Company ; ( h)  t he  US P r os pec t us  has  been pr epar ed in ac c or danc e wit h t he  laws  and c us t omar y  pr ac t ic es  o f t he  Unit ed St at es  whic h differ  t o  t hos e  o f Aus t r a lia . While  t he  US P r os pec t us  is  inc or por at ed int o  t his  Aus t r a lian P r os pec t us , y ou mus t  r ead t he  US P r os pec t us  t oget her  wit h t he  Aus t r a lian Supplement  befor e  mak ing an inv es t ment  in Shar es , inc luding any  modific at ions , qua lific at ions  and addit iona l info r mat ion pr ov ided in t he  Aus t r a lian Supplement ; ( i)  t he  Company ’s  financ ia l info r mat ion is  r epor t ed in ac c or danc e wit h Unit ed St at es  Gener a lly  Ac c ept ed Ac c ount ing P r inc iples  ( “ U.S. GAAP” ) . By  c ompar is on, Aus t r a lian inc or por at ed ASX-lis t ed c ompanies  r epor t  in ac c or danc e wit h Aus t r a lian Ac c ount ing St andar ds  ( “ AAS” )  and Int er pr et at ions  as  is s ued by  t he  Aus t r a lian Ac c ount ing St andar ds  Boar d ( “ AASB” ) , whic h c omplies  wit h Int er nat iona l F inanc ia l Repor t ing Ac c ount ing St andar ds  ( “ IF RS” )  as  is s ued by  t he  Int er nat iona l Ac c ount ing St andar ds  Boar d ( “ IASB” ) . Ther e  ar e  differ enc es  bet ween U.S. GAAP  and AAS; and ( j)  t hat  depending on t he  ov er a ll lev e l o f demand fo r  t he  Globa l Offer  and t he  a lloc at ion appr oac hes  adopt ed by  par t ic ipat ing Br ok er s , Applic ant s  may  r ec e iv e  an a lloc at ion o f Shar es  under  t he  Aus t r a lian Offer  t hat  is  les s  t han t he  v a lue  applied fo r , o r  may  r ec e iv e  no  a lloc at ion a t  a ll. In t hes e  c ir c ums t anc es , t he  pay ment  fo r  any  Shar es  y ou apply  fo r  ( “ Applic at ion Pay ment ” )  will be  r e funded t o  y ou ( wit hout  int er es t ) , but  t he  r e funded amount  may  be  les s  due t o  fo r e ign ex c hange c onv er s ion and as s oc ia t ed c onv er s ion c os t s  c har ged by  y our  Br ok e

y ou s eek  t he  adv ic e  o f an appr opr ia t e ly  qua lified financ ia l o r  o t her  pr o fes s iona l adv is er  befor e  apply ing fo r  Shar es .

directors, and to control the business and affairs of SpaceX. If you invest, you will be a minority investor 
with no practical control or influence over the board, business or affairs of Spacex. In addition, the 
concentration of ownership and provisions of our charter and articles will likely defer, delay or 
discourage hostile takeovers, or changes in control or management of, the Company; 

(d) the Shares will not be listed on the Australian Securities Exchange ("ASX"). We have only applied to 
list the Shares on The Nasdaq Stock Market LLC ("Nasdaq") and Nasdaq Texas, Inc. ("Nasdaq 
Texas'') under the symbol "SPCX". That means if you wish to deal in the Shares, you will need to do so 
on Nasdaq or Nasdaq Texas which operate in a different time zone to Australia and the ASX. 
Australian resident investors may also have limited ability to respond to market developments in real 
time and may be exposed to increased volatility and pricing risk for their investment; 

(e) an investment in SpaceX is inherently different to an investment in an Australian incorporated ASX­
listed company. You will not have certain protections under the Corporations Act or ASX Listing Rules, 
and will be subject to US laws and regulations (including the Texas Business Organizations Code 
("TBOC")) and our charter and bylaws, and should consider the comparison of these rights and matters 
in Section 5 of the Australian Supplement; 

(f) the Company does not anticipate paying any dividends to holders of Shares (or any other classes of 
shares) in the foreseeable future; 

(g) your Australian tax consequences associated with an investment in the Shares will materially differ to 
those you would have for an investment in an Australian incorporated ASX-listed company, as 
summarised in Section 7 of the Australian Supplement. In particular, holders of Shares will not receive 
franking or similar credits even if dividends are paid in respect of any underlying tax paid by the 
Company; 

(h) the US Prospectus has been prepared in accordance with the laws and customary practices of the 
United States which differ to those of Australia. While the US Prospectus is incorporated into this 
Australian Prospectus, you must read the US Prospectus together with the Australian Supplement 
before making an investment in Shares, including any modifications, qualifications and additional 
information provided in the Australian Supplement; 

(i) the Company's financial information is reported in accordance with United States Generally Accepted 
Accounting Principles ("U.S. GAAP"). By comparison, Australian incorporated ASX-listed companies 
report in accordance with Australian Accounting Standards ("AAS") and Interpretations as issued by 
the Australian Accounting Standards Board ("AASB"), which complies with International Financial 
Reporting Accounting Standards ("IFRS") as issued by the International Accounting Standards Board 
("IASB"). There are differences between U.S. GAAP and AAS; and 

U) that depending on the overal l level of demand for the Global Offer and the allocation 
approaches adopted by participating Brokers, Applicants may receive an allocation of Shares 
under the Australian Offer that is less than the value applied for , or may receive no al location at 
all. In these circumstances, the payment for any Shares you apply for(" Application Payment") 
will be refunded to you (without interest), but the refunded amount may be less due to foreign 
exchange conversion and associated conversion costs charged by you r Broker (if any). Refer 
to the risk factors in paragraphs 2.7 and 3.5 of Section 2 of the Australian Supplement for more 
information . 

You should read and understand the comparison of these reporting systems included in Section 8 of the 
Australian Supplement. We strongly recommend you seek the advice of an appropriately qual ified 
financial or other professional adviser before applying for Shares. 



 

150735369 v 10 3 PART 1: AUSTRAL IAN SUPPL EMENT IMPORTANT NOTICES Offer  The Aus t r a lian Offer  c ont a ined in t his  Aus t r a lian P r os pec t us  is  an inv it a t ion fo r  Aus t r a lian r es ident  inv es t or s  ( ex c luding ins t it ut iona l inv es t or s )  t o  apply  fo r  Clas s  A Common St oc k  o f Spac eX, a  Tex as  c or por at ion. Aus t r a lian P r os pec t us  L odgement  This  Aus t r a lian P r os pec t us  is  dat ed 4 June  2026 ( “ P r os pec t us  Dat e” )  and was  lodged wit h t he  Aus t r a lian Sec ur it ies  and Inv es t ment s  Commis s ion ( “ ASIC” )  on t hat  dat e . This  Aus t r a lian P r os pec t us  has  been pr epar ed fo r  t he  pur pos e  o f Par t  6D.2 o f t he  Cor por at ions  Ac t  and is  t he  pr os pec t us  r e fer r ed t o  in t he  Aus t r a lian s e lling r es t r ic t ion on page 274 o f t he  US P r os pec t us . ASIC does  not  t ak e  any  r es pons ibilit y  fo r  t he  c ont ent s  o f t his  Aus t r a lian P r os pec t us  o r  fo r  t he  mer it s  o f t he  inv es t ment  t o  whic h it  r e la t es . Info r mat ion Ne it her  we nor  t he  Re lev ant  Par t ies  hav e aut hor is ed any one t o  pr ov ide  y ou wit h info r mat ion o t her  t han t hat  c ont a ined in t his  Aus t r a lian P r os pec t us  o r  in any  r eplac ement  o r  s upplement ar y  Aus t r a lian P r os pec t us . We and t he  Re lev ant  Par t ies  t ak e  no  r es pons ibilit y  fo r , and c an pr ov ide  no  as s ur anc e  as  t o  t he  r e liabilit y  o f, any  o t her  info r mat ion t hat  o t her s  may  giv e  y ou. We and t he  Re lev ant  Par t ies  a r e  not  mak ing an o ffer  t o  s e ll, o r  s eek ing offer s  t o  buy , our  Clas s  A Common St oc k  in any  jur is dic t ion wher e  an offer  o r  s a le  is  not  per mit t ed. The  info r mat ion c ont a ined in t his  Aus t r a lian P r os pec t us  o r  r eplac ement  o r  s upplement ar y  Aus t r a lian P r os pec t us  is  ac c ur at e  only  as  o f it s  dat e , r egar dles s  o f it s  t ime o f de liv er y  o r  o f any  s a le  o f s har es  o f our  Clas s  A Commo
Pr os pec t us , in any  jur is dic t ion wher e  ac t ion fo r  t hat  pur pos e  is  r equir ed. Per s ons  out s ide  Aus t r a lia  who c ome int o  pos s es s ion o f t his  Aus t r a lian P r os pec t us  mus t  info r m t hems e lv es  about , and obs er v e  any  r es t r ic t ions  r e la t ing t o , t he  offer ing o f t he  Shar es  and t he  dis t r ibut ion o f t his  Aus t r a lian P r os pec t us  ( o r  any  par t  o f it ) . The  Re lev ant  Par t ies  hav e not  aut hor is ed, per mit t ed or  c aus ed t he  is s ue  or  lodgement , s ubmis s ion, dis pat c h or  pr ov is ion o f t his  Aus t r a lian P r os pec t us  and t her e  is  no  s t a t ement  in t his  Aus t r a lian P r os pec t us  whic h is  bas ed on any  s t a t ement  made by  any  o f t he  Re lev ant  Par t ies . To  t he  max imum ex t ent  per mit t ed by  law, t he  Re lev ant  Par t ies  ex pr es s ly  dis c la im a ll liabilit ies  in r es pec t  o f, mak e no  r epr es ent at ions  r egar ding, and t ak e  no  r es pons ibilit y  fo r , any  par t  o f t h is  Aus t r a lian P r os pec t us  o t her  t han ( wher e  applic able)  r e fer enc es  t o  t he ir  name and mak e no  r epr es ent at ion or  war r ant y  as  t o  t he  c ur r enc y , ac c ur ac y , r e liabilit y  o r  c omplet enes s  o f t his  Aus t r a lian P r os pec t us . The  Re lev ant  Par t ies  mak e no  r ec ommendat ion as  t o  whet her  r ec ipient s  o f

Offer 

PART 1: AUSTRALIAN SUPPLEMENT 

IMPORTANT NOTICES 

The Australian Offer contained in this Australian Prospectus is an invitation for Australian resident 
investors (excluding institutional investors) to apply for Class A Common Stock of SpaceX, a Texas 
corporation. 

Australian Prospectus Lodgement 

This Australian Prospectus is dated 4 June 2026 ("Prospectus Date") and was lodged with the 
Australian Securities and Investments Commission ("ASIC") on that date. 

This Australian Prospectus has been prepared for the purpose of Part 6D.2 of the Corporations Act 
and is the prospectus referred to in the Australian selling restriction on page 274 of the US 
Prospectus. 

ASIC does not take any responsibility for the contents of th is Australian Prospectus or for the 
merits of the investment to which it relates. 

Inform ation 

Neither we nor the Relevant Parties have authorised anyone to provide you with information other 
than that contained in this Australian Prospectus or in any replacement or supplementary 
Australian Prospectus. We and the Relevant Parties take no responsibility for, and can provide no 
assurance as to the reliability of, any other information that others may give you. We and the 
Relevant Parties are not making an offer to sell, or seeking offers to buy, our Class A Common 
Stock in any jurisdiction where an offer or sale is not permitted. The information contained in this 
Australian Prospectus or replacement or supplementary Australian Prospectus is accurate only as 
of its date, regardless of its time of delivery or of any sale of shares of our Class A Common Stock. 
Our business, financial condition, results of operations and future prospects may have changed 
since that date. 

Neither we nor the Relevant Parties have done anything that would permit the Australian Offer, or 
possession or distribution of this Australian Prospectus, in any jurisdiction where action for that 
purpose is required. Persons outside Australia who come into possession of this Australian 
Prospectus must inform themselves about, and observe any restrictions relating to, the offering of 
the Shares and the distribution of this Australian Prospectus (or any part of it). 

The Relevant Parties have not authorised, permitted or caused the issue or lodgement, 
submission, dispatch or provision of this Australian Prospectus and there is no statement in this 
Australian Prospectus which is based on any statement made by any of the Relevant Parties. To 
the maximum extent permitted by law, the Relevant Parties expressly disclaim all liabilities in 
respect of, make no representations regarding, and take no responsibility for, any part of this 
Australian Prospectus other than (where applicable) references to their name and make no 
representation or warranty as to the currency, accuracy, reliability or completeness of this 
Australian Prospectus. The Relevant Parties make no recommendation as to whether recipients of 
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150735369 v 10 4 t his  Aus t r a lian P r os pec t us  s hould par t ic ipat e  in t he  Aus t r a lian Offer  and mak e no  war r ant ies  c onc er ning t he  Aus t r a lian Offer . L is t ing Cur r ent ly , no  public  mar k et  ex is t s  fo r  our  Clas s  A Common St oc k . Spac eX has  applied t o  lis t  our  Clas s  A Common St oc k  on Nas daq and Nas daq Tex as  under  t he  s y mbo l “ SPCX” . It  is  ex pec t ed t hat  t he  Clas s  A Common St oc k  will c ommenc e t r ading on Nas daq and Nas daq Tex as  on 12 June  2026. No  applic a t ion will be  made fo r  t he  Clas s  A Common St oc k  t o  be  lis t ed on t he  ASX or  any  o t her  s t oc k  ex c hange. Ex pir y  Dat e  No  Clas s  A Common St oc k  will be  is s ued or  s o ld on t he  bas is  o f t his  Aus t r a lian P r os pec t us  la t er  t han 4 Ju ly  2027, be ing 13 mont hs  a ft er  t he  P r os pec t us  Dat e . Ex pos ur e  Per iod The Cor por at ions  Ac t  pr ohibit s  us  fr om pr oc es s ing applic at ions  t o  s ubs c r ibe  fo r , o r  ac quir e , Clas s  A Common St oc k  o ffer ed under  t his  Aus t r a lian P r os pec t us  ( “ Applic at ions ” )  in t he  s ev en-day  per iod a ft er  lodgement  o f t his  Aus t r a lian P r os pec t us  wit h ASIC ( “ Ex pos ur e  Per iod” ) . This  Ex pos ur e  Per iod may  be  ex t ended by  ASIC by  up t o  a  fur t her  s ev en day s . The  pur pos e  o f t he  Ex pos ur e  Per iod is  t o  enable  t his  Aus t r a lian P r os pec t us  t o  be  ex amined by  mar k et  par t ic ipant s  pr io r  t o  t he  r a is ing o f funds . The  ex aminat ion may  r es ult  in t he  ident ific at ion o f defic ienc ies  in t his  Aus t r a lian P r os pec t us , in whic h c as e  any  Applic at ion may  need t o  be  dea lt  wit h in ac c or danc e wit h s ec t ion 724 o f t he  Cor por at ions  Ac t . Howev er , ASIC has  adopt ed a  ‘no  ac t ion’ pos it ion whic h is  s ubs t ant iv e ly  t o  t he  s ame effec t  as  t he  ‘no  ac t ion’ pos it ion announc ed by  ASIC in it s  media  r e leas e  MR25-096 publis hed on 10 June  2025. It  p
modify  o r  wit hdr aw t he  ‘no  ac t ion’ pos it ion a t  any  t ime. In s uc h c ir c ums t anc es , any  Applic at ion t hat  has  been r ec e iv ed may  need t o  be  dea lt  wit h in ac c or danc e wit h Sec t ion 724 o f t he  Cor por at ions  Ac t . Dur ing t he  Ex pos ur e  Per iod, an e lec t r onic  v er s ion o f t his  Aus t r a lian P r os pec t us  will be  made av a ilable  t o  Aus t r a lian r es ident s  a t  Spac eX’s  dedic at ed landing webs it e , www.s pac ex ipo .c om. If y ou ac c es s  t he  e lec t r onic  v er s ion o f t his  Aus t r a lian P r os pec t us , y ou s hould ens ur e  t hat  y ou download and r ead it  in it s  ent ir e t y . No  Coo ling Off Right s  Coo ling off r ight s  do  not  apply  t o  an inv es t ment  in Clas s  A Common St oc k  pur s uant  t o  t he  Aus t r a lian Offer  in t his  Aus t r a lian P r os pec t us . This  means  t hat , in mos t  c ir c ums t anc es , y ou c annot  wit hdr aw y our  Applic at ion onc e  it  has  been ac c ept ed. Not e  t o  Applic ant s  The  info r mat ion c ont a ined in t his  Aus t r a lian P r os pec t us  is  not  financ ia l pr oduc t  adv ic e  and does  not  t ak e  int o  ac c ount  t he  inv es t ment  objec t iv es , financ ia l s it uat ion or  par t ic ula r  needs  ( inc luding financ ia l and t ax  is s ues )  o f any  pr os pec t iv e  inv es t or . It  is  impor t ant  t hat  Aus t r a lian r es ident

this Australian Prospectus should participate in the Australian Offer and make no warranties 
concerning the Australian Offer. 

List ing 

Currently, no public market exists for our Class A Common Stock. SpaceX has applied to list our 
Class A Common Stock on Nasdaq and Nasdaq Texas under the symbol "SPCX". It is expected 
that the Class A Common Stock will commence trading on Nasdaq and Nasdaq Texas on 12 June 
2026. 

No application will be made for the Class A Common Stock to be listed on the ASX or any other 
stock exchange. 

Expiry Date 

No Class A Common Stock will be issued or sold on the basis of this Australian Prospectus later 
than 4 July 2027, being 13 months after the Prospectus Date. 

Exposure Period 

The Corporations Act prohibits us from processing applications to subscribe for, or acquire, Class A 
Common Stock offered under this Australian Prospectus ("Applications") in the seven-day period 
after lodgement of this Australian Prospectus with ASIC ("Exposure Period"). This Exposure 
Period may be extended by ASIC by up to a further seven days. 

The purpose of the Exposure Period is to enable this Australian Prospectus to be examined by 
market participants prior to the raising of funds. The examination may result in the identification of 
deficiencies in this Australian Prospectus, in which case any Application may need to be dealt with 
in accordance with section 724 of the Corporations Act. 

However, ASIC has adopted a 'no action' position which is substantively to the same effect as the 
'no action' position announced by ASIC in its media release MR25-096 published on 10 June 2025. 
It provides that ASIC will not take any regulatory action where Applications received during the 
Exposure Period are processed during that period, provided no preference is conferred upon any 
Applications received during the Exposure Period. ASIC reserves the right to modify or withdraw 
the 'no action' position at any time. In such circumstances, any Application that has been received 
may need to be dealt with in accordance with Section 724 of the Corporations Act. 

During the Exposure Period, an electronic version of this Australian Prospectus will be made 
available to Australian residents at SpaceX's dedicated landing website, www.spacexipo.com. If 
you access the electronic version of this Australian Prospectus, you should ensure that you 
download and read it in its entirety. 

No Cooling Off Rights 

Cooling off rights do not apply to an investment in Class A Common Stock pursuant to the 
Australian Offer in this Australian Prospectus. This means that, in most circumstances, you cannot 
withdraw your Application once it has been accepted. 

Note to Applicants 

The information contained in this Australian Prospectus is not financial product advice and does not 
take into account the investment objectives, financial situation or particular needs (including 
financial and tax issues) of any prospective investor. It is important that Australian resident 
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150735369 v 10 5 inv es t or s  r ead t his  Aus t r a lian P r os pec t us  c ar e fully  and in it s  ent ir e t y  befor e  dec iding whet her  t o  par t ic ipat e  in t he  Aus t r a lian Offer . In par t ic ula r , in c ons ider ing t he  pr os pec t s  o f Spac eX, y ou s hould c ons ider  t he  r is k  fac t or s  t hat  c ould affec t  t he  per fo r manc e o f Spac eX inc luded in Sec t ion 2 o f t his  Aus t r a lian Supplement  and t he  s ec t ion ent it led “ Ris k  F ac t or s ”  o f t he  US P r os pec t us . Aus t r a lian r es ident  inv es t or s  s hould c ar e fully  c ons ider  t hes e  r is k s  in light  o f t he ir  inv es t ment  objec t iv es , financ ia l s it uat ion and par t ic ula r  needs  ( inc luding financ ia l and t ax  is s ues )  and s eek  pr o fes s iona l guidanc e fr om t he ir  s t oc k br ok er , s o lic it o r , ac c ount ant , financ ia l adv is er  o r  o t her  independent  pr o fes s iona l adv is er  befor e  dec iding whet her  t o  par t ic ipat e  in t he  Aus t r a lian Offer . No  per s on named in t his  Aus t r a lian P r os pec t us , nor  any  o t her  per s on, guar ant ees  t he  per fo r manc e o f Spac eX, t he  r epay ment  o f c apit a l by  Spac eX or  t he  pay ment  o f a  r e t ur n on our  Clas s  A Common St oc k . St a t ement s  o f Pas t  Per fo r manc e This  Aus t r a lian P r os pec t us  inc ludes  info r mat ion r egar ding t he  pas t  per fo r manc e o f Spac eX. Inv es t or s  s hould be  awar e  t hat  pas t  per fo r manc e s hould not  be  r e lied upon as  be ing indic at iv e  o f fut ur e  per fo r manc e. Caut ionar y  St at ement  Regar ding F or war d-L ook ing St at ement s  This  Aus t r a lian P r os pec t us  c ont a ins  fo r war d-look ing s t a t ement s  t hat  a r e  s ubjec t  t o  v ar ious  k nown and unk nown r is k s  and unc er t a int ies . F or war d-look ing s t a t ement s  inc lude t hos e  t hat  ex pr es s  a  be lie f, ex pec t at ion, o r  int ent ion, as  we ll as  t hos e  t hat  a r e  not  s t a t ement s  o f h is t o r ic a l fac t . F or war d- look ing s t a t e
t his  Aus t r a lian P r os pec t us  a ls o  inc lude, but  a r e  not  limit ed t o , s t a t ement s  about : �  t he  dev e lopment  and deploy ment  o f St ar s hip in ac c or danc e wit h our  ant ic ipat ed s c hedule  ( inc luding c ommenc ement  o f pay load de liv er y  t o  o r bit  in 2026)  and launc h c adenc e and our  abilit y  t o  ac hiev e  ex pec t ed per fo r manc e, r eus abilit y , and c os t  e ffic ienc ies  ( s ee  a ls o  t he  r is k  fac t or  in par agr aph 1.1 o f Sec t ion 2 o f t his  Aus t r a lian Supplement ) ; �  t he  s iz e  and gr owt h o f our  v ar ious  ex is t ing and fut ur e  mar k et s , inc luding t he  mar k et s  fo r  c ommer c ia l launc h s er v ic es , s a t e llit e  c onnec t iv it y  s er v ic es , our  AI pla t fo r ms , AI c omput e  infr as t r uc t ur e  ( t er r es t r ia l and or bit a l) , lunar -r e la t ed ac t iv it ies , po int -t o -po int  t er r es t r ia l t r av e l, s pac e  t our is m, in-o r bit  manufac t ur ing, pas s enger  and c ar go  t r ans por t  t o  t he  Moon and Mar s , ener gy  pr oduc t ion on t he  Moon and Mar s , manufac t ur ing c apabilit ies  on t he  Moon and Mar s , as t er o id mining and int er planet ar y  ac t iv it ies , inc luding t he  ex t ent  t o  whic h s uc h mar k et s  dev e lop, par t ic ula r ly  emer ging or  unpr ov en mar k et s  t hat  may  not  mat er ia liz e  as  ex pec t ed or  on ant ic ipat ed t imelines . In addit ion, s t a t ement s  t hat  s uc h fut ur e  mar k et s  c ould be  wor t h in t he  “ t r illions ”  o f do lla r s  s hould be  r ead as  r epr es ent at ions  t hat  t hey  ar e  mar k et s  t hat  hav e t he  pot ent ia l t o  be  wor t h s ubs t ant ia l amount s  o f money  as  dis t inc t  fr om r epr es ent at ions  t hat  t hey  will be  wor t h any  s pec ific  amount  o f money ; �  demand fo r  our  pr oduc t s  and s er v ic es , inc luding our  launc h, c onnec t iv it y , and AI offer ings , and our  abilit y  t o  gr ow our  c us t omer  bas e  and gener at e  r ev enue; �  t he  deploy ment  o f our  nex t -gener at ion St ar link  s at e llit es

t ec hnic a l c omplex it y , c apit a l r equir ement s , new innov at ions  and r egula t or y  appr ov a ls . We a ls o  not e  t hat  t he  US P r os pec t us  r e fer s  t o  Spac eX hav ing r eac hed an indus t r y  defining ac hiev ement  and his t o r ic  miles t one o f hav ing bec ome t he  only  c ompany  c apable  o f build ing or bit a l AI c omput e  a t

investors read this Australian Prospectus carefully and in its entirety before deciding whether to 
participate in the Australian Offer. In particular, in considering the prospects of SpaceX, you should 
consider the risk factors that could affect the performance of Spacex included in Section 2 of this 
Australian Supplement and the section entitled "Risk Factors" of the US Prospectus. Australian 
resident investors should carefully consider these risks in light of their investment objectives, 
financial situation and particular needs (including financial and tax issues) and seek professional 
guidance from their stockbroker, solicitor, accountant, financial adviser or other independent 
professional adviser before deciding whether to participate in the Australian Offer. No person 
named in this Australian Prospectus, nor any other person, guarantees the performance of 
SpaceX, the repayment of capital by SpaceX or the payment of a return on our Class A Common 
Stock. 

Statements of Past Performance 

This Australian Prospectus includes information regarding the past performance of SpaceX. 
Investors should be aware that past performance should not be relied upon as being indicative of 
future performance. 

Cautionary Statement Regarding Forward-Looking Statements 

This Australian Prospectus contains forward-looking statements that are subject to various known 
and unknown risks and uncertainties. Forward-looking statements include those that express a 
belief, expectation, or intention, as well as those that are not statements of historical fact. Forward­
looking statements contained in this Australian Prospectus include information regarding our 
potential future TAM, our future operating results and financial position, our business strategy and 
plans and our objectives for future operations. Forward-looking statements contained in this 
Australian Prospectus also include, but are not limited to, statements about: 
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the development and deployment of Starship in accordance with our anticipated schedule 
(including commencement of payload delivery to orbit in 2026) and launch cadence and our 
abil ity to achieve expected performance, reusability, and cost efficiencies (see also the risk 
factor in paragraph 1.1 of Section 2 of this Australian Supplement); 

the size and growth of our various existing and future markets, including the markets for 
commercial launch services, satellite connectivity services, our Al platforms, Al compute 
infrastructure (terrestrial and orbital), lunar-related activities, point-to-point terrestrial travel, 
space tourism, in-orbit manufacturing, passenger and cargo transport to the Moon and Mars, 
energy production on the Moon and Mars, manufacturing capabilities on the Moon and Mars, 
asteroid mining and interplanetary activities, including the extent to which such markets 
develop, particularly emerging or unproven markets that may not materialize as expected or 
on anticipated timelines. In addition, statements that such future markets could be worth in 
the "trillions" of dollars should be read as representations that they are markets that have the 
potential to be worth substantial amounts of money as distinct from representations that they 
will be worth any specific amount of money; 

demand for our products and services, including our launch, connectivity, and Al offerings, 
and our ability to grow our customer base and generate revenue; 

the deployment of our next-generation Starlink satellites, satellite-to-mobile connectivity, and 
orbital Al compute infrastructure (including potential deployment of our orbital Al compute 
satellites in as early as 2028), including our ability to successfully develop, scale, and 
commercialize such technologies, which are subject to significant technical complexity, 
capital requirements, new innovations and regulatory approvals. We also note that the us 
Prospectus refers to Spacex having reached an industry defining achievement and historic 
milestone of having become the only company capable of building orbital Al compute at 
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150735369 v 10 6 s c a le . This  s t a t ement  is  a  r epr es ent at ion about  Spac eX’s  be lie f about  it s  r e la t iv e  c apabilit ies  and s hould not  be  r ead as  Spac eX hav ing s uc c es s fully  deploy ed or bit a l AI c omput e  infr as t r uc t ur e  and s hould be  r ead t oget her  wit h t he  r is k  fac t or s  in par agr aphs  1.2 and 1.4 o f Sec t ion 2 o f t his  Aus t r a lian Supplement ; �  our  t a r get  launc h c adenc e and ex pans ion o f our  manufac t ur ing and oper at iona l c apac it y  nec es s ar y  t o  s uppor t  our  s t r a t egies , inc luding our  abilit y  t o  s c a le  pr oduc t ion, s upply  c ha in, infr as t r uc t ur e , and wor k for c e  e ffic ient ly ; �  our  abilit y  t o  ex ec ut e  our  gr owt h s t r a t egy  and s c a le  our  oper at ions  effic ient ly  inc luding managing c os t s , t ime lines , and oper at iona l c omplex it y ; �  our  abilit y  t o  s o lv e  nov e l is s ues  and nav igat e  and monet iz e  t ec hno logies  and env ir onment s  t hat  hav e nev er  been ac c es s ed or  ec onomiz ed befor e ; �  our  abilit y  t o  des ign, dev e lop and s uc c es s fully  c ommer c ia liz e  new and innov at iv e  t ec hno logies , pr oduc t s , and s er v ic es , inc luding our  AI pla t fo r ms  and Ter a fab, and our  abilit y  t o  ac hiev e  and maint a in a  low c os t  per  t ok en, in eac h c as e  in r apidly  ev o lv ing and c ompet it iv e  mar k et s ; �  r is k s  r e la t ed t o  our  r ec ent ly  announc ed c o llabor at ion wit h Cur s or , and any  pot ent ia l ac quis it ion o f Cur s or , inc luding t he  ant ic ipat ed bene fit s  t her eof; �  our  abilit y  t o  s c a le  and monet iz e  our  AI pr oduc t s , s er v ic es , and c omput e  infr as t r uc t ur e , inc luding t he  dev e lopment , per fo r manc e, and adopt ion o f our  fr ont ie r  mode ls  and r e la t ed applic at ions , and t o  r ea liz e  benefit s  fr om r e la t ed ac quis it ions  and in it ia t iv es , s uc h as  our  a r r angement  wit h Cur s or ; �  t he  amount , nat ur e  and t iming o f our  c apit a l ex pendit ur e
c r it ic a l c omponent s  and manage our  s upply  c ha in t o  s uppor t  our  oper at ions  and gr owt h; �  our  abilit y  t o  obt a in and maint a in r equir ed r egula t or y  appr ov a ls , lic ens es  and s pec t r um aut hor iz at ions  in t he  Unit ed St at es  and int er nat iona lly , and t he  t iming, s c ope, and c ondit ions  o f s uc h appr ov a ls ; �  t he  c ompet it iv e  lands c ape in t he  indus t r ies  in whic h we oper at e  and our  abilit y  t o  c ompet e  e ffec t iv e ly ; �  t he  implement at ion, int er pr et at ion, and impac t  o f c ur r ent  o r  fut ur e  r egula t ions  inc luding laws  and r egula t ions  r e la t ing t o  s pac e  oper at ions , c ommunic at ions , AI, dat a  pr iv ac y , and o t her  a r eas ; �  our  abilit y  t o  r ea liz e  benefit s  and manage r is k s  o f be ing a  public  c ompany ; and �  gener a l ec onomic  c ondit ions . Thes e  fo r war d-look ing s t a t ement s  may  be  ac c ompanied by  wor ds  s uc h as  “ ant ic ipat e” , “ be liev e” , “ es t imat e” , “ ex pec t ” , “ int end” , “ may ” , “ out look ” , “ plan” , “ pot ent ia l” , “ pr opos e” , “ pr edic t ” , “ pr o jec t ” , “ will” , “ s hould” , “ c ould” , “ would” , “ lik e ly ” , “ fut ur e” , “ budget ” , “ goa l” , “ c ommit ” , “ pur s ue” , “ t ar get ” , “ s eek ” , “ objec t iv e” , o r  t he  negat iv e  o f t hes e  wor ds , o r  s imila r  ex pr es s ions  t hat  a r e  pr edic t ions  o f o r  indic at e  fut ur e  ev ent s  o r  t r ends  t hat  do  not  r e la t e  t o  his t o r ic a l mat t er s . We c aut ion y ou t hat  t he

scale. This statement is a representation about SpaceX's belief about its relative capabilities 
and should not be read as SpaceX having successfully deployed orbital Al compute 
infrastructure and should be read together with the risk factors in paragraphs 1.2 and 1.4 of 
Section 2 of this Australian Supplement; 

our target launch cadence and expansion of our manufacturing and operational capacity 
necessary to support our strategies, including our ability to scale production, supply chain, 
infrastructure, and workforce efficiently; 

our ability to execute our growth strategy and scale our operations efficiently including 
managing costs, timelines, and operational complexity; 

our ability to solve novel issues and navigate and monetize technologies and environments 
that have never been accessed or economized before; 

our ability to design, develop and successfully commercialize new and innovative 
technologies, products, and services, including our Al platforms and Terafab, and our ability 
to achieve and maintain a low cost per token, in each case in rapidly evolving and 
competitive markets; 

risks related to our recently announced collaboration with Cursor, and any potential 
acquisition of Cursor, including the anticipated benefits thereof; 

our ability to scale and monetize our Al products, services, and compute infrastructure, 
including the development, performance, and adoption of our frontier models and related 
applications, and to realize benefits from related acquisitions and initiatives, such as our 
arrangement with Cursor; 

the amount, nature and timing of our capital expenditures and the impact of such capital 
expenditures on our growth and performance, including our ability to fund such expenditures, 
manage costs, strategically reduce costs and achieve expected returns on investment; 

our ability to obtain sufficient power, GPUs, and other critical components and manage our 
supply chain to support our operations and growth; 

our ability to obtain and maintain required regulatory approvals, licenses and spectrum 
authorizations in the United States and internationally, and the timing, scope, and conditions 
of such approvals; 

the competitive landscape in the industries in which we operate and our abil ity to compete 
effectively; 

the implementation, interpretation, and impact of current or future regulations including laws 
and regulations relating to space operations, communications, Al, data privacy, and other 
areas; 

our ability to realize benefits and manage risks of being a public company; and 

general economic conditions. 

These forward-looking statements may be accompanied by words such as "anticipate", "believe", 
"estimate", "expect", "intend", "may", "outlook", "plan", "potential", "propose", "predict", "project", 
"will", "should", "could", "would", "likely", "future", "budget", "goal", "commit", "pursue", "target", 
"seek", "objective", or the negative of these words, or similar expressions that are predictions of or 
indicate future events or trends that do not relate to historical matters. We caution you that the 
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150735369 v 10 7 fo r ego ing lis t  may  not  c ont a in a ll o f t he  fo r war d-look ing s t a t ement s  made in t his  Aus t r a lian P r os pec t us . The  fo r war d-look ing s t a t ement s  in t his  Aus t r a lian P r os pec t us  ar e  not  guar ant ees  o f fut ur e  per fo r manc e and s peak  only  as  o f t he  dat e  o f t his  Aus t r a lian P r os pec t us , o r  s uc h o t her  dat e  as  s pec ified her e in. We under t ak e  no  obligat ion t o  updat e  t hes e  s t a t ement s  unles s  r equir ed by  law, and we c aut ion y ou not  t o  plac e  undue r e lianc e  on t hem. F or war d-look ing s t a t ement s  ar e  not  as s ur anc es  o f fut ur e  per fo r manc e and inv o lv e  r is k s  and unc er t a int ies . None o f Spac eX, it s  dir ec t or s  o r  t he  Re lev ant  Par t ies  o r  any  o t her  per s on war r ant s  o r  guar ant ees  t hat  t he  r es ult s , per fo r manc e or  ac hiev ement s  ex pr es s ed or  implied by  t hes e  fo r war d-look ing s t a t ement s  c ont a ined in t his  Aus t r a lian P r os pec t us  will ac t ua lly  oc c ur , and none o f Spac eX, it s  dir ec t or s , t he  Re lev ant  Par t ies  o r  any  o t her  per s on war r ant s  o r  guar ant ees  any  r et ur n on any  inv es t ment  made pur s uant  t o  t his  Aus t r a lian P r os pec t us . Thes e  fo r war d-look ing s t a t ement s  ar e  bas ed on our  c ur r ent  ex pec t at ions  and as s umpt ions  about  fut ur e  ev ent s  and s peak  only  as  o f t he  P r os pec t us  Dat e . F or ec as t s , goa ls , miles t ones , and ex pec t at ions  t hat  c ov er  mult i-y ear  t ime hor iz ons , o r  unk nown t imelines , inher ent ly  inv o lv e  inc r eas ed r is k s  wit h r es pec t  t o  pr edic t abilit y  and ac t ua l r es ult s  may  differ  mat er ia lly  fr om c ur r ent  ex pec t at ions . While  our  management  c ons ider s  t hes e  ex pec t at ions  and as s umpt ions  t o  be  r eas onable , t hey  ar e  inher ent ly  s ubjec t  t o  s ignific ant  bus ines s , ec onomic , c ompet it iv e , r egula t or y
c ont ingenc ies , and unc er t a int ies  and o t her  impor t ant  fac t or s , whic h ar e  des c r ibed in Sec t ion 2 o f t his  Aus t r a lian Supplement  and t he  “ Ris k  F ac t or s ”  and “ Management ’s  Dis c us s ion and Ana ly s is  o f F inanc ia l Condit ion and Res ult s  o f Oper at ions ”  s ec t ions  o f t he  US P r os pec t us . Should one or  mor e  o f s uc h r is k s  o r  unc er t a int ies  oc c ur , o r  s hould under ly ing as s umpt ions  pr ov e  inc or r ec t , our  ac t ua l r es ult s , per fo r manc e, ac hiev ement s  o r  plans  c ould differ  mat er ia lly  fr om t hos e  ex pr es s ed or  implied in any  fo r war d-look ing s t a t ement s . In addit ion, bec aus e  we oper at e  in r apidly  ev o lv ing and c er t a in highly  c ompet it iv e  mar k et s , we may  fr om t ime t o  t ime r apidly  adjus t , modify  o r  c hange our  s t r a t egic  pr io r it ies , c apit a l a lloc at ion, pr oduc t  o r  s er v ic e  foc us  or  oper at iona l in it ia t iv es  in r es pons e  t o  t ec hno logic a l dev e lopment s , c ompet it iv e  dy namic s , r egula t or y  c hanges  or  o t her  fac t or s , whic h c ould c aus e  ac t ua l r es ult s  t o  differ  mat er ia lly  fr om t hos e  ex pr es s ed or  implied by  t he  fo r war d- look ing s t a t ement s  c ont a ined her e in. New r is k s  emer ge fr om t ime t o  t ime, s ome r is k s  ar e  inher ent ly  unk nown t o  us , and it  is  not  pos s ible  fo r  our  management  t o  pr edic t  a ll s uc h r is k s . Many  o f t he  r is k s  and unc er t a int ies  t hat  c ould mat er ia lly  adv er s e ly  affec t  us  o r  our  pr os pec t s  a r e  bey ond our  c ont r o l o r  r e la t e  t o  por t ions  o f our  bus ines s  s t r a t egy  t hat  hav e a  lengt hy  t ime hor iz on or  inv o lv e  unpr ec edent ed v ent ur es . This  c an mak e as s es s ment  o f c er t a in r is k s  mor e  diffic ult  and y ou s hould fac t or  t hes e  unc er t a int ies  int o  y our  as s es s ment  o f an inv es t ment  in our  Clas s  A Common St oc k . All fo r war d-look ing s t a t ement s  in t his  Aus t r a lian P r os pec t us  a

genuine ly  ho ld t he  be lie fs  and ex pec t at ions  ex pr es s ed in t hos e  s t a t ement s , t her e  is  no  guar ant ee  t hat  t hey  will oc c ur  o r  ev ent uat e  in t he  fut ur e  or  a t  a ll. You ar e  ur ged t o  hav e r egar d t o  t hes e  unc er t a int ies  and not  t o  plac e  r e lianc e  on t hos e  s t a t ement s  in mak ing any  inv es t ment  dec is ion as  t hey  ar e  as pir a t iona l. Caut ionar y  St at ement  Regar ding F ut ur e  Mar k et  Oppor t unit ies  This  Aus t r a lian P r os pec t us  c ont a ins  fo r war d-look ing s t a t ement s  r egar ding fut ur e  mar k et  oppor t unit ies , inc luding in r e la t ion t o  our  in it ia t iv es  t o  dev e lop or bit a l AI c omput e  and in-or bit , lunar , and int er planet ar y  indus t r ia liz a t ion, and human augment at ion s y s t ems .

foregoing list may not contain all of the forward-looking statements made in this Australian 
Prospectus. 

The forward-looking statements in this Australian Prospectus are not guarantees of future 
performance and speak only as of the date of this Australian Prospectus, or such other date as 
specified herein. We undertake no obligation to update these statements unless required by law, 
and we caution you not to place undue reliance on them. Forward-looking statements are not 
assurances of future performance and involve risks and uncertainties. None of SpaceX, its 
directors or the Relevant Parties or any other person warrants or guarantees that the results, 
performance or achievements expressed or implied by these forward-looking statements contained 
in this Australian Prospectus will actually occur, and none of SpaceX, its directors, the Relevant 
Parties or any other person warrants or guarantees any return on any investment made pursuant to 
this Australian Prospectus. These forward-looking statements are based on our current 
expectations and assumptions about future events and speak only as of the Prospectus Date. 
Forecasts, goals, milestones, and expectations that cover multi-year time horizons, or unknown 
timelines, inherently involve increased risks with respect to predictability and actual results may 
differ materially from current expectations. While our management considers these expectations 
and assumptions to be reasonable, they are inherently subject to significant business, economic, 
competitive, regulatory, technological, environmental, political, and other risks, contingencies and 
uncertainties, which are difficult to predict and many of which are beyond our control. Forward­
looking statements should be read in conjunction with and are qualified by reference to these risks, 
contingencies, and uncertainties and other important factors, which are described in Section 2 of 
this Australian Supplement and the "Risk Factors" and "Management's Discussion and Analysis of 
Financial Condition and Results of Operations" sections of the US Prospectus. Should one or more 
of such risks or uncertainties occur, or should underlying assumptions prove incorrect, our actual 
results, performance, achievements or plans could differ materially from those expressed or implied 
in any forward-looking statements. In addition, because we operate in rapidly evolving and certain 
highly competitive markets, we may from time to time rapidly adjust, modify or change our strategic 
priorities, capital allocation, product or service focus or operational initiatives in response to 
technological developments, competitive dynamics, regulatory changes or other factors, which 
could cause actual results to differ materially from those expressed or implied by the forward­
looking statements contained herein. New risks emerge from time to time, some risks are inherently 
unknown to us, and it is not possible for our management to predict all such risks. Many of the risks 
and uncertainties that could materially adversely affect us or our prospects are beyond our control 
or relate to portions of our business strategy that have a lengthy time horizon or involve 
unprecedented ventures. This can make assessment of certain risks more difficult and you should 
factor these uncertainties into your assessment of an investment in our Class A Common Stock. All 
forward-looking statements in this Australian Prospectus are expressly qualified in their entirety by 
the cautionary statements in this section. 

Cautionary Statement Regarding Aspirational Statements and Ambitions 

Many of the statements in this Australian Prospectus are aspirational and ambitious. Whilst the 
Company may genuinely hold the beliefs and expectations expressed in those statements, there is 
no guarantee that they will occur or eventuate in the future or at all. You are urged to have regard 
to these uncertainties and not to place reliance on those statements in making any investment 
decision as they are aspirational. 

Cautionary Statement Regarding Future Market Opportunities 

This Australian Prospectus contains forward-looking statements regarding future market 
opportunities, including in relation to our initiatives to develop orbital Al compute and in-orbit, lunar, 
and interplanetary industrialization, and human augmentation systems. 
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150735369 v 10 8 The fo r war d-look ing s t a t ement s  r egar ding fut ur e  mar k et  oppor t unit ies  may  be  ac c ompanied by  wor ds  s uc h as  “ ant ic ipat e” , “ be liev e” , “ ex pec t ” , “ will” , “ c an” , “ lead” , “ pos s ible” , “ c apable” , “ ac hiev e” , “ enable” , “ ac c omplis h” , “ t r ans for m” , “ r es hape” , “ br eak t hr ough” , “ ev ent ua lly ” , “ fut ur e”  and “ ult imat e ly ”  o r  t he  negat iv e  o f t hes e  wor ds , o r  s imila r  ex pr es s ions  t hat  a r e  pr edic t ions  o f o r  indic at e  fut ur e  ev ent s  o r  t r ends  t hat  do  not  r e la t e  t o  his t o r ic a l mat t er s . We c aut ion y ou t hat  t he  fo r ego ing lis t  may  not  c ont a in a ll o f t he  fo r war d-look ing s t a t ement s  made in t his  Aus t r a lian P r os pec t us  r egar ding fut ur e  mar k et  oppor t unit ies . We c aut ion y ou not  t o  plac e  undue r e lianc e  on t he  s t a t ement s  r egar ding fut ur e  mar k et  oppor t unit ies . Our  in it ia t iv es  t o  dev e lop or bit a l AI c omput e  and in-or bit , lunar , and int er planet ar y  indus t r ia liz a t ion, and human augment at ion s y s t ems  ar e  in ear ly  s t ages  o f des ign and dev e lopment  and hav e not  y et  been pr ov en at  c ommer c ia l s c a le , o r  a t  a ll, and may  ult imat e ly  be  uns uc c es s ful. Thes e  e ffor t s  r equir e  s ubs t ant ia l and ongo ing inv es t ment s  o f financ ia l, t ec hnic a l, and human r es our c es  ov er  ex t ended t ime hor iz ons , inc luding, but  not  limit ed t o , r es ear c h and dev e lopment , t es t ing, infr as t r uc t ur e , r egula t or y  appr ov a ls , and mis s ion ex ec ut ion. The  t ec hno logies , s y s t ems , and oper at iona l c apabilit ies  r equir ed fo r  eac h o f t hes e  in it ia t iv es  inv o lv e  s ignific ant  t ec hnic a l c omplex it y  and ar e  s ubjec t  t o  des ign, engineer ing, and per fo r manc e r is k s , many  o f whic h may  only  bec ome appar ent  as  dev e lopment  and t es t ing pr ogr es s . Many  o f t hes e  t ec hno logies , s y s t ems  and oper at iona l c a
effor t s , bec ome pr ofit able , whic h may  nev er  oc c ur . In addit ion, in-o r bit  r e fue ling o f St ar s hip is  es s ent ia l t o  our  lunar , Mar s , as t er o id mining, and o t her  deep s pac e  ambit ions  bey ond geos t at ionar y  Ear t h o r bit . In-o r bit  r e fue ling is  c omplex , and we hav e not  y et  demons t r a t ed or  a t t empt ed it . We may  not  be  able  t o  dev e lop, c ommer c ia liz e , s c a le , o r  s uc c es s fully  implement  t hes e  or  o t her  s t r a t egic  in it ia t iv es  on t he  t imelines  we c ur r ent ly  ant ic ipat e , o r  a t  a ll. F ur t her mor e , t he  v iabilit y  o f o r bit a l AI c omput e  depends  in par t  on t he  c os t  adv ant ages  o f s o la r  ener gy  r e la t iv e  t o  ex is t ing t er r es t r ia l ener gy  s our c es . To  t he  ex t ent  t hat  br eak t hr ough dev e lopment s  in t er r es t r ia l ener gy  ac c es s , s uc h as  adv anc es  in nuc lear  ener gy , s ignific ant ly  r educ e ener gy  c os t s  o r  a llev ia t e  infr as t r uc t ur e  c ons t r a int s , t he  v iabilit y  o f our  o r bit a l AI c omput e  infr as t r uc t ur e  may  be  mat er ia lly  diminis hed. Ev en if our  o r bit a l AI c omput e  infr as t r uc t ur e  pr ov es  t o  be  c ommer c ia lly  v iable , a  mat er ia l s lowdown in t he  gr owt h o f AI applic a t ions  and r e la t ed c omput e  demand c ould r es ult  in ex is t ing t er r es t r ia l dat a  c ent er s  s uffic ient ly  meet ing s uc h demand, t her eby  r educ ing t he  need fo r  our  o r bit a l AI c omput e  infr as t r uc t ur e . As  a  r es ult , we may  be  r equir ed t o  dev ot e  financ ia l, t ec hnic a l, human or  o t her  r es our c es  in ex c es s  o f our  c ur r ent  ex pec t at ions , and t her e  c an be  no  as s ur anc e  t hat  t hes e  inv es t ment s  will gener at e  adequat e  r ev enue, whic h c ould adv er s e ly  affec t  our  bus ines s , financ ia l c ondit ion, r es ult s  o f oper at ions , and fut ur e  pr os pec t s . The  mar k et s  fo r  o r bit a l AI c omput e  and o t her  o r bit a l, lunar , and int er planet ar y  t r ans por t a t ion and indus t r ia l a

we mak e r egar ding t he  s iz e  o r  t iming o f our  ant ic ipat ed mar k et  oppor t unit ies  is  inher ent ly  unc er t a in and nec es s ar ily  inv o lv es  s ignific ant  as s umpt ions  about  fut ur e  c us t omer  demand, adopt ion, t ec hno logic a l dev e lopment , r egula t or y  c ondit ions  and t he  emer genc e o f a  br oader  c ommer c ia l mar k et  t hat  does  not  c ur r ent ly  ex is t . While  we be liev e  t hes e  indus t r ies  will dev e lop ov er  t ime, t he  manner  in whic h t hey  emer ge, inc luding t he  t iming o f c ommer c ia liz a t ion, t he  s c a le  and pac e  o f adopt ion, and t he  applic able  t ec hnic a l, r egula t or y , geopo lit ic a l and ec onomic  fr amewor k s  may  differ  mat er ia lly  fr om our  c ur r ent  ex pec t at ions . If t hes e  indus t r ies  do  not  dev e lop, dev e lop on s lower  t imelines , a t  s malle r  s c a les , o r  under  differ ent  ec onomic  o r  r egula t or y  c ondit ions  t han we ant ic ipat e , t his  c ould r equir e  us  t o  modify , de lay , o r  abandon c er t a in o f our  bus ines s  plans , o r  c aus e  s uc h plans  not  t o  dev e lop a t  a ll, whic h c ould mat er ia lly  and adv er s e ly  a ffec t  our  bus ines s , financ ia l c ondit ion, r es ult s  o f oper at ions , and fut ur e  pr os pec t s .

The forward-looking statements regarding future market opportunities may be accompanied by 
words such as "anticipate", "believe", "expect'', "will", "can", "lead", "possible", "capable", "achieve", 
"enable", "accomplish", "transform", "reshape", "breakthrough", "eventually", "future" and "ultimately" 
or the negative of these words, or similar expressions that are predictions of or indicate future 
events or trends that do not relate to historical matters. We caution you that the foregoing list may 
not contain all of the forward-looking statements made in this Australian Prospectus regarding 
future market opportunities. 

We caution you not to place undue reliance on the statements regarding future market 
opportunities. Our initiatives to develop orbital Al compute and in-orbit, lunar, and interplanetary 
industrialization, and human augmentation systems are in early stages of design and development 
and have not yet been proven at commercial scale, or at all, and may ultimately be unsuccessful. 
These efforts require substantial and ongoing investments of financial, technical, and human 
resources over extended time horizons, including, but not limited to, research and development, 
testing, infrastructure, regulatory approvals, and mission execution. The technologies, systems, 
and operational capabilities required for each of these initiatives involve significant technical 
complexity and are subject to design, engineering, and performance risks, many of which may only 
become apparent as development and testing progress. Many of these technologies, systems and 
operational capabilities are novel and untested, and we expect to incur significant capital 
expenditures over a period of years before our Al products and services and other strategic 
initiatives, including Al compute infrastructure and in-orbit, lunar, and interplanetary industrialization 
efforts, become profitable, which may never occur. In addition, in-orbit refueling of Starship is 
essential to our lunar, Mars, asteroid mining, and other deep space ambitions beyond 
geostationary Earth orbit. In-orbit refueling is complex, and we have not yet demonstrated or 
attempted it. We may not be able to develop, commercialize, scale, or successfully implement 
these or other strategic initiatives on the timelines we currently anticipate, or at all. Furthermore, the 
viability of orbital Al compute depends in part on the cost advantages of solar energy relative to 
existing terrestrial energy sources. To the extent that breakthrough developments in terrestrial 
energy access, such as advances in nuclear energy, significantly reduce energy costs or alleviate 
infrastructure constraints, the viability of our orbital Al compute infrastructure may be materially 
diminished. Even if our orbital Al compute infrastructure proves to be commercially viable, a 
material slowdown in the growth of Al applications and related compute demand could result in 
existing terrestrial data centers sufficiently meeting such demand, thereby reducing the need for 
our orbital Al compute infrastructure. As a result, we may be required to devote financial, technical, 
human or other resources in excess of our current expectations, and there can be no assurance 
that these investments will generate adequate revenue, which could adversely affect our business, 
financial condition, results of operations, and future prospects. 

The markets for orbital Al compute and other orbital, lunar, and interplanetary transportation and 
industrial activities are subject to significant uncertainty because these markets do not exist today. 
For example, a portion of our anticipated market opportunities is associated with industries such as 
in-orbit manufacturing, asteroid mining, and human augmentation. Any estimate we make 
regarding the size or timing of our anticipated market opportunities is inherently uncertain and 
necessarily involves significant assumptions about future customer demand, adoption, 
technological development, regulatory conditions and the emergence of a broader commercial 
market that does not currently exist. While we believe these industries will develop over time, the 
manner in which they emerge, including the timing of commercialization, the scale and pace of 
adoption, and the applicable technical, regulatory, geopolitical and economic frameworks may differ 
materially from our current expectations. If these industries do not develop, develop on slower 
timelines, at smaller scales, or under different economic or regulatory conditions than we 
anticipate, this could require us to modify, delay, or abandon certain of our business plans, or 
cause such plans not to develop at all, which could materially and adversely affect our business, 
financial condition, results of operations, and future prospects. 
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150735369 v 10 9 Gener a l Info r mat ion Ex c ept  as  o t her wis e  indic at ed or  r equir ed by  t he  c ont ex t , a ll r e fer enc es  t o  “ Spac eX” , t he  “ Company ” , “ we” , “ our ”  and “ us ”  o r  s imila r  t er ms  r e fer  t o  Spac e  Ex plor at ion Tec hno logies  Cor p. and it s  c ons o lidat ed s ubs idia r ies . F or  t he  definit ions  o f c er t a in t er ms  and abbr ev ia t ions  us ed in t his  Aus t r a lian P r os pec t us , pleas e  r e fer  t o  t he  “ Glos s ar y ”  o f t he  Aus t r a lian Supplement  and t he  “ Glos s ar y  o f Ter ms ”  beginning on page iv  o f t he  US P r os pec t us . Refer enc es  t o  ( i)  our  “ by laws ”  ar e  t o  t he  fo r m o f amended and r es t at ed by laws  o f t he  Company  ( as  amended and r es t at ed fr om t ime t o  t ime)  t o  be  e ffec t iv e  upon t he  c omplet ion o f t he  Globa l Offer , ( ii)  our  “ c har t er ”  a r e  t o  t he  fo r m o f r es t a t ed c er t ific at e  o f fo r mat ion o f t he  Company  t o  be  effec t iv e  upon t he  c omplet ion o f t he  Globa l Offer  and ( iii)  “ our  boar d”  o r  “ t he  boar d”  ar e  t o  t he  boar d o f dir ec t or s  o f t he  Company . Bas is  o f P r es ent at ion The c ons o lidat ed financ ia l s t a t ement s  o f Spac eX hav e been r et r os pec t iv e ly  r ec as t  fo r  a ll per iods  pr es ent ed t o  inc lude ( i)  t he  his t o r ic a l r es ult s  o f X.AI Ho ldings  Cor p., whic h was  ac quir ed by  Spac eX, effec t iv e  F ebr uar y  2, 2026 ( t he  “ x AI Mer ger ” ) , and X Ho ldings  Cor p. ( “ X Ho ldings ” ) , whic h was  ac quir ed by  x AI, effec t iv e  Mar c h 28, 2025 ( t he  “ X Mer ger ” ) , bec aus e  t hes e  t r ans ac t ions  wer e  bet ween ent it ies  under  c ommon c ont r o l, and ( ii)  a  fiv e-fo r -one  s t oc k  s plit  o f t he  Company ’s  Clas s  A, Clas s  B, and Clas s  C Common St oc k , effec t iv e  May  4, 2026 ( t he  “ 2026 St oc k  Split ” ) . Unles s  o t her wis e  s t a t ed or  t he  c ont ex t  o t her wis e  r equir es , a ll s har e  and per  s har e  info r mat ion inc luded in t his  Aus t r a lian P r os pec t
t his  Aus t r a lian P r os pec t us  hav e been obt a ined fr om, ar e  bas ed on, o r  us e  dat a  fr om, t he  fo llowing r epor t s  and s our c es , among ot her s : ( i)  Br eak ing Bar r ie r s  t o  Dat a  Cent er  Gr owt h, dat ed Januar y  20, 2025, by  Bos t on Cons ult ing Gr oup; ( ii)  L ooming Spec t r um Shor t fa ll Could Cos t  Amer ic a ’s  GDP  $1.4T , Jeopar diz e  Cont inued F unc t ion o f U.S. Net wor k s , New Repor t  F inds , dat ed Mar c h 27, 2025, by  t he  Ce llu la r  Te lec ommunic at ions  and Int er net  As s oc ia t ion; ( iii)  Top 50 Count r ies  by  Number  o f Bus ines s  Air c r a ft  Regis t er ed, dat ed Januar y  27, 2026, by  Cor por at e  Je t  Inv es t or ; ( iv )  Digit a l Ec onomy  Tr ends  2026, dat ed Dec ember  2025, by  t he  Digit a l Cooper at ion Or ganiz at ion; ( v )  Globa l F ix ed Br oadband Mar k et  Out look , Er ic s s on Mobilit y  Repor t , dat ed Nov ember  1, 2025 by  Er ic s s on; ( v i)  Hous eho lds  by  Number  o f Hous eho lds  and by  Count r y , Eur omonit o r  Int er nat iona l Pas s por t  2026 Edit ion dat ed Nov ember  5, 2025, by  Eur omonit o r  Int er nat iona l; ( v ii)  Sat e llit e  So lut ions  fo r  Univ er s a l Ser v ic e , dat ed Mar c h 2025, by  t he  Globa l Sat e llit e  Oper at or s  As s oc ia t ion; ( v iii)  Br oadband Ser v ic es  Mar k et  Ana ly s is  Segment  F or ec as t  t o  2027, dat ed Apr il 2025, by  Gr and View Res ear c h; ( ix )  Cons umer  Mar k et  Mode l H2 2025 –  Wor ldwide  Hous eho ld Int er net  Penet r at ion, dat ed Mar c h 2026, by  Int er nat iona l Dat a  Cor por at ion; ( x )  Wor ld Ener gy  Out look  Spec ia l Repor t : Ener gy  and AI, dat ed Apr il 2025, by  t he  Int er nat iona l Ener gy  Agenc y ; ( x i)  The  175 GW Cr is is : Amer ic a ’s  Power  Gr id Cannot  Keep Up wit h AI Dat a  Cent er s , dat ed Januar y  21, 2026, by  Int r o l; ( x ii)  As  Wir e les s  Net wor k  Qua lit y  Compet it ion Inc r eas es , Cus t omer s  Bene fit , dat ed Ju ly  17, 2025, by  J.D. Powe

mar inet r affic .c om, as  updat ed fr om t ime t o  t ime and las t  ac c es s ed Apr il 13, 2026, by  Mar ine  T r affic  Das hboar d; ( x v i)  The  Cos t  o f Comput e : A $7 Tr illion Rac e  t o  Sc a le  Dat a  Cent er s , dat ed Apr il 28, 2025, by  Mc Kins ey  & Company ; ( x v ii)  What  is  Mult imoda l AI? , dat ed June  10, 2025, by  Mc Kins ey  & Company ; ( x v iii)  NASA: Enabling Amer ic a  on t he  Spac e F r ont ie r , dat ed Dec ember  2024, by  t he  Nat iona l

General Information 

Except as otherwise indicated or required by the context, all references to "SpaceX", the 
"Company", "we", "our" and "us" or similar terms refer to Space Exploration Technologies Corp. and 
its consolidated subsidiaries. For the definitions of certain terms and abbreviations used in this 
Australian Prospectus, please refer to the "Glossary" of the Australian Supplement and the 
"Glossary of Terms" beginning on page iv of the US Prospectus. 

References to (i) our "bylaws" are to the form of amended and restated bylaws of the Company (as 
amended and restated from time to time) to be effective upon the completion of the Global Offer, 
(ii) our "charter" are to the form of restated certificate of formation of the Company to be effective 
upon the completion of the Global Offer and (ii i) "our board" or "the board" are to the board of 
directors of the Company. 

Basis of Presentation 

The consolidated financial statements of SpaceX have been retrospectively recast for all periods 
presented to include (i) the historical results of X.AI Holdings Corp., which was acquired by 
SpaceX, effective February 2, 2026 (the "xAI Merger"), and X Holdings Corp. ("X Holdings''), 
which was acquired by xAI, effective March 28, 2025 (the "X Merger"), because these transactions 
were between entities under common control, and (ii) a five-for-one stock split of the Company's 
Class A, Class B, and Class C Common Stock, effective May 4, 2026 (the "2026 Stock Split"). 
Unless otherwise stated or the context otherwise requires, all share and per share information 
included in this Australian Prospectus has been retroactively adjusted to reflect the 2026 Stock 
Split. Refer to Note 1, Nature of Business, to the audited consolidated financial statements included 
in the US Prospectus. 

Industry and Market Data 

Certain market and industry data and forecasts used in this Australian Prospectus have been 
obtained from, are based on, or use data from, the following reports and sources, among others: (i) 
Breaking Barriers to Data Center Growth, dated January 20, 2025, by Boston Consulting Group; (ii) 
Looming Spectrum Shortfall Could Cost America's GDP $1.4T, Jeopardize Continued Function of 
U.S. Networks, New Report Finds, dated March 27, 2025, by the Cellular Telecommunications and 
Internet Association; (iii) Top 50 Countries by Number of Business Aircraft Registered, dated 
January 27, 2026, by Corporate Jet Investor; (iv) Digital Economy Trends 2026, dated December 
2025, by the Digital Cooperation Organization; (v) Global Fixed Broadband Market Outlook, 
Ericsson Mobility Report, dated November 1, 2025 by Ericsson: (vi) Households by Number of 
Households and by Country, Euromonitor International Passport 2026 Edition dated November 5, 
2025, by Euromonitor International; (vii) Satell ite Solutions for Universal Service, dated March 
2025, by the Global Satellite Operators Association; (viii) Broadband Services Market Analysis 
Segment Forecast to 2027, dated April 2025, by Grand View Research; (ix) Consumer Market 
Model HZ 2025 - Worldwide Household Internet Penetration, dated March 2026, by International 
Data Corporation; (x) World Energy Outlook Special Report: Energy and Al, dated April 2025, by 
the International Energy Agency; (xi) The 175 GW Crisis: America's Power Grid Cannot Keep Up 
with Al Data Centers, dated January 21, 2026, by lntrol; (xii) As Wireless Network Quality 
Competition Increases, Customers Benefit, dated July 17, 2025, by J.D. Power; (xiii) Satellite 
Statistics: Satellite and Debris Population, dated April 2026, by Jonathan McDowell; (xiv) 2026 
Global Data Center Outlook: Navigating Al Demand, Power Constraints and Global Opportunities, 
dated January 5, 2026, by JLL; (xv) Global Ship Tracking Intelligence, at marinetraffic.com, as 
updated from time to time and last accessed April 13, 2026, by Marine Traffic Dashboard; (xvi) The 
Cost of Compute: A $7 Trillion Race to Scale Data Centers, dated April 28, 2025, by McKinsey & 
Company; (xvii) What is Multimodal Al?, dated June 10, 2025, by McKinsey & Company; (xviii) 
NASA: Enabling America on the Space Frontier, dated December 2024, by the National 
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150735369 v 10 10 Aer onaut ic s  and Spac e Adminis t r a t ion ( “ NASA” ) ; ( x ix )  Spac e  Ac t  Agr eement , dat ed Apr il 2015, by  NASA; ( x x )  The  Rec ent  L ar ge  Reduc t ion in Spac e  L aunc h Cos t , dat ed Ju ly  8, 2018, by  NASA; ( x x i)  12t h Edit ion Spac e Ec onomy  Repor t , dat ed Januar y  29, 2026, by  Nov as pac e; ( x x ii)  Globa l F leet  and MRO Mar k et  F or ec as t  2025– 2035, dat ed F ebr uar y  2025, by  Oliv er  Wy man; ( x x iii)  Br oadband Op Subs  by  Tec hno logy  –  F or ec as t s  Summar y , dat ed Mar c h 31, 2026, by  Omdia ; ( x x iv )  Mobile  F or ec as t s  Summar y  –  F ebr uar y  2026, dat ed F ebr uar y  18, 2026, by  Omdia ; ( x x v )  Dat a  Cent er  Rules  and Regula t ions , dat ed Sept ember  8, 2025, by  QTS; ( x x v i)  AI’s  Power  Requir ement s  Under  Ex ponent ia l Gr owt h, dat ed Januar y  28, 2025, by  RAND Cor por at ion; ( x x v ii)  Dat a  Cent er  Gr id- Power  Demand t o  Ris e  22% in 2025, Near ly  T r iple  by  2030, dat ed Oc t ober  14, 2025, by  S&P  Globa l Mar k et  Int e lligenc e; ( x x v iii)  NVIDIA GTC 2025 –  Built  fo r  Reas oning, Ver a  Rubin, Ky ber , CPO, Dy namo Infer enc e , Jens en Mat h, F ey nman, dat ed Mar c h 18, 2025, by  SemiAna ly s is ; ( x x ix )  NVIDIA Blac k well Ult r a  Dat as heet , dat ed F ebr uar y  16, 2026, by  SemiAna ly s is ; ( x x x )  H100 Rent a l P r ic e  Ov er  T ime ( 2023– 2025) : A Complet e  Mar k et  Ana ly s is , dat ed Dec ember  21, 2025, by  Silic on Dat a ; ( x x x i)  Dat a  Cent er s  –  Under s t anding t he  Power  Cons umpt ion o f Dat a  Cent er s , a t  s oc omec .us , as  updat ed fr om t ime t o  t ime and las t  ac c es s ed Apr il 13, 2026, by  Soc omec ; ( x x x ii)  The  Spac e Repor t  2025 Q2 Highlight s  Rec or d $613 Billion Globa l Spac e  Ec onomy  fo r  2024, dat ed Ju ly  22, 2025, by  t he  Spac e F oundat ion; ( x x x iii)  Median Count r y  Speeds  Updat ed F ebr uar y  2026, dat ed F ebr uar y  2026
Dev e lopment ; ( x x x v i)  U.S. E lec t r ic it y  Gener at ion in 2025 Hit  a  Rec or d, Aga in, dat ed Mar c h 5, 2026, by  t he  U.S. Ener gy  Info r mat ion Adminis t r a t ion; ( x x x v ii)  GAO-25-107555, In-Spac e Ser v ic ing, As s embly , and Manufac t ur ing: Benefit s , Cha llenges , and Po lic y  Opt ions , dat ed Ju ly  2025, by  t he  U.S. Gov er nment  Ac c ount abilit y  Offic e; ( x x x v iii)  GDP  ( c ur r ent  US$) , a t  dat a .wor ldbank .dat a .or g, as  updat ed fr om t ime t o  t ime and las t  ac c es s ed Apr il 13, 2026, by  t he  Wor ld Bank ; ( x x x ix )  Rur a l popula t ion ( % o f t o t a l popula t ion) , a t  dat a .wor ldbank .or g, as  updat ed fr om t ime t o  t ime and las t  ac c es s ed May  2, 2026, by  t he  Wor ld Bank ; ( x l)  How Dat a  Cent r es  in Spac e  Sus t a inably  Enable  t he  AI Rev o lut ion, dat ed Januar y  16, 2026, by  Philip Johns t on Co- F ounder  and Chie f Ex ec ut iv e  Offic er , St ar c loud, publis hed by  t he  Wor ld Ec onomic  F or um; and ( x li)  Mos t  Amer ic ans  Us e  AI but  St ill Don’t  T r us t  It , dat ed Dec ember  9, 2025, by  YouGov . We did not  c ommis s ion t he  pr epar at ion o f any  o f t hes e  r epor t s  o r  s our c es  and t he  Company  has  not  obt a ined t he  c ons ent  o f t he  aut hor s  o f t hes e  fo r  t he  inc lus ion o f s uc h info r mat ion in r e lianc e  on ASIC Cor por at ions  ( Cons ent s  t o  St at ement s )  Ins t r ument  2026/89. Some mar k et  dat a  and s t a t is t ic a l info r mat ion c ont a ined in t his  Aus t r a lian P r os pec t us  is  a ls o  bas ed on management ’s  es t imat es  and c a lc ula t ions , whic h ar e  der iv ed fr om our  r ev iew and int er pr et at ion o f public ly  av a ilable  indus t r y  public a t ions , our  int er na l r es ear c h and our  k nowledge o f t he  mar k et s  in whic h we c ur r ent ly , and will in  t he  fut ur e , oper at e , as  we ll as  t he  s our c es  r e fer r ed t o  abov e. This  info r mat ion inv o lv es  a  number  o f as s umpt ions  and limit a t ions , and y ou ar e  c aut ioned not  t

fut ur e  mar k et  oppor t unit y  and fo r ec as t s  o f mar k et  gr owt h, and our  abilit y  t o  c apt ur e  s uc h mar k et s , inc luded in t his  Aus t r a lian P r os pec t us  may  pr ov e  t o  be  inac c ur at e”  in t his  Aus t r a lian Supplement . F or ec as t s  and o t her  fo r war d-look ing info r mat ion obt a ined fr om t he  s our c es  named abov e ar e  s ubjec t  t o  t he  s ame qua lific at ions  and unc er t a int ies  as  t he  o t her  fo r war d-look ing s t a t ement s  in t his  Aus t r a lian P r os pec t us . St a t ement s  as  t o  mar k et  pos it ion, mar k et  oppor t unit y  and mar k et  s iz e  ar e  bas ed on dat a  c ur r ent ly  av a ilable  t o  us , as  we ll as  management ’s  es t imat es , judgment s , as s es s ment s , and as s umpt ions . St a t ement s  as  t o  t he  pot ent ia l mar k et  s iz e  c ont a ined in t his  Aus t r a lian P r os pec t us  r e la t e  t o  a  v ar ie t y  o f differ ent  mar k et s  and t he  t imefr ames  ov er  whic h t hos e  oppor t unit ies  a r e  av a ilable  a ls o  v ar y , wit h s ome be ing long-dat ed. While  we ar e  not  awar e  o f any  mis s t a t ement s  r egar ding mar k et  pos it ion, mar k et  oppor t unit y , and mar k et  s iz e  info r mat ion inc luded in t his  Aus t r a lian P r os pec t us ,

Aeronautics and Space Administration ("NASA"); (xix) Space Act Agreement, dated Apri l 2015, by 
NASA; (xx) The Recent Large Reduction in Space Launch Cost, dated July 8, 2018, by NASA; (xxi) 
12th Edition Space Economy Report, dated January 29, 2026, by Novaspace; (xxii) Global Fleet 
and MRO Market Forecast 2025-2035, dated February 2025, by Oliver Wyman; (xxiii) Broadband 
Op Subs by Technology - Forecasts Summary, dated March 31, 2026, by Omdia; (xxiv) Mobile 
Forecasts Summary - February 2026, dated February 18, 2026, by Omdia; (xxv) Data Center 
Rules and Regulations, dated September 8, 2025, by QTS; (xxvi) Al's Power Requirements Under 
Exponential Growth, dated January 28, 2025, by RAND Corporation; (xxvii) Data Center Grid­
Power Demand to Rise 22% in 2025, Nearly Triple by 2030, dated October 14, 2025, by S&P 
Global Market Intell igence; (xxviii) NVIDIA GTC 2025 - Built for Reasoning, Vera Rubin, Kyber, 
CPO, Dynamo Inference, Jensen Math, Feynman, dated March 18, 2025, by SemiAnalysis; (xxix) 
NVIDIA Blackwell Ultra Datasheet, dated February 16, 2026, by SemiAnalysis; (xxx) Hl00 Rental 
Price Over Time (2023- 2025): A Complete Market Analysis, dated December 21, 2025, by Silicon 
Data; (xxxi) Data Centers - Understanding the Power Consumption of Data Centers, at 
socomec.us, as updated from time to time and last accessed April 13, 2026, by Socomec; (xxxii) 
The Space Report 2025 Q2 Highlights Record $613 Bill ion Global Space Economy for 2024, dated 
July 22, 2025, by the Space Foundation; (xxxiii) Median Country Speeds Updated February 2026, 
dated February 2026, by the Speedtest Global Index; (xxxiv) Data Center (Russian Market) 
Commercial Data Centers, dated January 28, 2026, by TAdviser; (xxxv) Merchant Fleet by Flag of 
Registration and by Type of Ship, dated June 10, 2025, by the United Nations Conference on 
Trade and Development; (xxxvi) U.S. Electricity Generation in 2025 Hit a Record, Again, dated 
March 5, 2026, by the U.S. Energy Information Administration; (xxxvii) GAO-25-107555, In-Space 
Servicing, Assembly, and Manufacturing: Benefits, Challenges, and Policy Options, dated July 
2025, by the U.S. Government Accountabil ity Office; (xxxviii) GDP (current US$), at 
data.worldbank.data.org, as updated from time to time and last accessed April 13, 2026, by the 
World Bank; (xxxix) Rural population (% of total population). at data.worldbank.org, as updated 
from time to time and last accessed May 2, 2026, by the World Bank; (xi) How Data Centres in 
Space Sustainably Enable the Al Revolution. dated January 16, 2026, by Philip Johnston Co­
Founder and Chief Executive Officer, Starcloud, published by the World Economic Forum; and (xii) 
Most Americans Use Al but Still Don't Trust It, dated December 9, 2025, by YouGov. We did not 
commission the preparation of any of these reports or sources and the Company has not obtained 
the consent of the authors of these for the inclusion of such information in reliance on ASIC 
Corporations (Consents to Statements) Instrument 2026/89. 

Some market data and statistical information contained in this Australian Prospectus is also based 
on management's estimates and calculations, which are derived from our review and interpretation 
of publicly available industry publications, our internal research and our knowledge of the markets 
in which we currently, and will in the future, operate, as well as the sources referred to above. This 
information involves a number of assumptions and limitations, and you are cautioned not to give 
undue weight to such information. The estimates and assumptions used in determining our T AMs 
are further detailed in the section titled "Business- Our Market Opportunity" in the US Prospectus, 
and you are urged to read the risk factor titled "The estimates of future market opportunity and 
forecasts of market growth, and our abil ity to capture such markets, included in this Australian 
Prospectus may prove to be inaccurate" in this Australian Supplement. Forecasts and other 
forward-looking information obtained from the sources named above are subject to the same 
qualifications and uncertainties as the other forward-looking statements in this Australian 
Prospectus. 

Statements as to market position, market opportunity and market size are based on data currently 
available to us, as well as management's estimates, judgments, assessments, and assumptions. 
Statements as to the potential market size contained in this Australian Prospectus relate to a 
variety of different markets and the timeframes over which those opportunities are available also 
vary, with some being long-dated. While we are not aware of any misstatements regarding market 
position, market opportunity, and market size information included in this Australian Prospectus, 
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150735369 v 10 11 s uc h info r mat ion, whic h is  der iv ed in par t  fr om management ’s  es t imat es  and be lie fs , is  inher ent ly  unc er t a in and impr ec is e . P r o jec t ions , as s umpt ions  and es t imat es  o f es t imat ed mar k et  pos it ion and mar k et  oppor t unit y  and t he  fut ur e  per fo r manc e o f t he  indus t r ies  in whic h we oper at e  ( and pot ent ia lly  in r e la t ion t o  t he  mar k et  oppor t unit ies  t hat  a r e  long-dat ed)  a r e  nec es s ar ily  s ubjec t  t o  a  high degr ee  o f unc er t a int y  and r is k  due t o  a  v ar ie t y  o f fac t or s , inc luding t hos e  des c r ibed in “ Ris k  F ac t or s ,”  “ Caut ionar y  St at ement  Regar ding F or war d-L ook ing St at ement s ” , “ Caut ionar y  St at ement  Regar ding F ut ur e  Mar k et  Oppor t unit ies ”  and e ls ewher e  in t his  Aus t r a lian P r os pec t us . Thes e  and o t her  fac t or s  c ould c aus e  r es ult s  t o  differ  mat er ia lly  fr om t hos e  ex pr es s ed in t he  es t imat es  made by  t hir d par t ies  and by  us . Inv es t or s  a r e  c aut ioned not  t o  plac e  undue r e lianc e  on s t a t ement s  o f ex pec t ed fut ur e  mar k et  s iz e  o r  oppor t unit y . T r ademar k s  and Tr ade Names  We own or  hav e r ight s  t o  v ar ious  t r ademar k s , s er v ic e  mar k s  and t r ade names  t hat  we us e  in c onnec t ion wit h t he  oper at ion o f our  bus ines s . This  Aus t r a lian P r os pec t us  may  a ls o  c ont a in t r ademar k s , s er v ic e  mar k s  and t r ade names  o f t hir d par t ies , whic h ar e  t he  pr oper t y  o f t he ir  r es pec t iv e  owner s . Our  us e  or  dis play  o f t hir d par t ies ’ t r ademar k s , s er v ic e  mar k s , t r ade  names  or  pr oduc t s  in t his  Aus t r a lian P r os pec t us  is  not  int ended t o , and does  not  imply , a  r e la t ions hip wit h us  o r  an endor s ement  o r  s pons or s hip by  or  o f us . So le ly  fo r  c onv enienc e , t he  t r ademar k s , s er v ic e  mar k s  and t r ade names  r e fer r ed t o  in t his  Aus t r a lia
t r ade names . Phot ogr aphs  and Diagr ams  Phot ogr aphs  and diagr ams  us ed in t his  Aus t r a lian P r os pec t us  t hat  do  not  hav e des c r ipt ions  ar e  fo r  illus t r a t ion only  and s hould not  be  int er pr et ed t o  mean t hat  any  per s on s hown in t hem endor s es  t his  Aus t r a lian P r os pec t us  o r  it s  c ont ent s  o r  t hat  t he  as s et s  s hown in t hem ar e  owned by  Spac eX. Diagr ams  us ed in t his  Aus t r a lian P r os pec t us  ar e  illus t r a t iv e  only  and may  not  be  dr awn t o  s c a le  o r  ac c ur at e ly  r epr es ent  t he  t ec hnic a l as pec t s  o f t he  pr oduc t s  s hown. Rounding A number  o f figur es , amount s , per c ent ages , es t imat es , c a lc ula t ions  o f v a lue  and fr ac t ions  in t his  Aus t r a lian P r os pec t us  ar e  s ubjec t  t o  t he  effec t  o f r ounding. Ac c or dingly , t he  ac t ua l c a lc ula t ion o f t hes e  figur es  may  differ  fr om t he  figur es  s et  out  in t his  Aus t r a lian P r os pec t us . Our  TAM and TAM by  s egment  ar e  r ounded t o  t he  near es t  $10 billion. The  indiv idua l TAMs  in eac h s egment  ar e  r ounded t o  t he  near es t  $1 billion and may  not  t oget her  add up t o  t he  t o t a l TAM s egment , due  t o  t he  effec t s  o f r ounding. F inanc ia l Info r mat ion All financ ia l amount s  c ont a ined in t his  Aus t r a lian P r os pec t us  ar e  ex pr es s ed in US do lla r s  unles s  o t her wis e  s t a t ed. Obt a ining a  Copy  o f t his  Aus t r a lian P r os pec t us  This  Aus t r a lian P r os pec t us  is  av a ilable  in e lec t r onic  fo r m t o  Aus t r a lian r es ident s  on Spac eX’s  dedic at ed landing webs it e , www.s pac ex ipo .c om. The Aus t r a lian Offer  c ons t it ut ed by  t his  Aus t r a lian P r os pec t us  in e lec t r onic  fo r m is  av a ilable  only  t o  Aus t r a lian r es ident

such information, which is derived in part from management's estimates and beliefs, is inherently 
uncertain and imprecise. Projections, assumptions and estimates of estimated market position and 
market opportunity and the future performance of the industries in which we operate (and 
potentially in relation to the market opportunities that are long-dated) are necessarily subject to a 
high degree of uncertainty and risk due to a variety of factors, including those described in "Risk 
Factors," "Cautionary Statement Regarding Forward-Looking Statements", "Cautionary Statement 
Regarding Future Market Opportunities" and elsewhere in this Australian Prospectus. These and 
other factors could cause results to differ materially from those expressed in the estimates made by 
third parties and by us. Investors are cautioned not to place undue reliance on statements of 
expected future market size or opportunity. 

Trademarks and Trade Names 

We own or have rights to various trademarks, service marks and trade names that we use in 
connection with the operation of our business. This Australian Prospectus may also contain 
trademarks, service marks and trade names of third parties, which are the property of their 
respective owners. Our use or display of third parties' trademarks, service marks, trade names or 
products in this Australian Prospectus is not intended to, and does not imply, a relationship with us 
or an endorsement or sponsorship by or of us. Solely for convenience, the trademarks, service 
marks and trade names referred to in this Australian Prospectus may appear without the ® , r M or 
SM symbols, but such references are not intended to indicate, in any way, that we will not assert, to 
the fullest extent under applicable law, our rights or the right of the applicable licensor to these 
trademarks, service marks and trade names. 

Photog raphs and Diagrams 

Photographs and diagrams used in this Australian Prospectus that do not have descriptions are for 
illustration only and should not be interpreted to mean that any person shown in them endorses this 
Australian Prospectus or its contents or that the assets shown in them are owned by SpaceX. 
Diagrams used in this Australian Prospectus are illustrative only and may not be drawn to scale or 
accurately represent the technical aspects of the products shown. 

Round ing 

A number of figures, amounts, percentages, estimates, calculations of value and fractions in this 
Australian Prospectus are subject to the effect of rounding. Accordingly, the actual calculation of 
these figures may differ from the figures set out in this Australian Prospectus. 

Our TAM and TAM by segment are rounded to the nearest $10 billion. The individual TAMs in 
each segment are rounded to the nearest $1 billion and may not together add up to the total TAM 
segment, due to the effects of rounding. 

Financial Information 

All financial amounts contained in this Australian Prospectus are expressed in US dollars unless 
otherwise stated. 

Obtain ing a Copy of th is Australian Prospectus 

This Australian Prospectus is available in electronic form to Australian residents on SpaceX's 
dedicated landing website, www.spacexipo.com. The Australian Offer constituted by this Australian 
Prospectus in electronic form is available only to Australian residents accessing the website within 
Australia and is not available to persons in any other jurisdictions, including the United States. 
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150735369 v 10 12 The Cor por at ions  Ac t  pr ohibit s  any  per s on fr om pas s ing t he  Applic at ion F or m on t o  anot her  per s on unles s  it  is  a t t ac hed t o , o r  ac c ompanied by , t his  Aus t r a lian P r os pec t us  in it s  paper  c opy  fo r m or  t he  c omplet e  and una lt er ed e lec t r onic  v er s ion o f t his  Aus t r a lian P r os pec t us . No  Offer ing Wher e  Illega l This  Aus t r a lian P r os pec t us  does  not  c ons t it ut e  an offer  o r  inv it a t ion in any  plac e  in whic h, o r  t o  any  per s on t o  whom, it  would not  be  lawful t o  mak e s uc h an offer  o r  inv it a t ion. The  dis t r ibut ion o f t his  Aus t r a lian P r os pec t us  ( inc luding in e lec t r onic  fo r m)  out s ide  Aus t r a lia  may  be  r es t r ic t ed by  law and per s ons  who c ome int o  pos s es s ion o f t his  Aus t r a lian P r os pec t us  out s ide  Aus t r a lia  s hould s eek  adv ic e  on and obs er v e  any  s uc h r es t r ic t ions . Any  fa ilur e  t o  c omply  wit h s uc h r es t r ic t ions  may  c ons t it ut e  a  v io la t ion o f applic able  s ec ur it ies  laws . This  Aus t r a lian P r os pec t us  does  not  c ons t it ut e  an o ffer  t o  s e ll, o r  a  s o lic it a t ion o f any  offer  t o  buy , s ec ur it ies , nor  will t her e  be  any  s a le  o f s ec ur it ies , in t he  Unit ed St at es  o r  in any  o t her  jur is dic t ion in whic h s uc h an offer , s o lic it a t ion or  s a le  would be  unlawful pr io r  t o  r egis t r a t ion or  qua lific at ion under  t he  s ec ur it ies  laws  o f any  s uc h jur is dic t ion. The  Aus t r a lian Offer  in t his  Aus t r a lian P r os pec t us  is  not  be ing ex t ended t o  any  ins t it ut iona l inv es t or s  o r  inv es t or  out s ide  Aus t r a lia . Offer s  o f Shar es  in o t her  jur is dic t ions  may  be  s ubjec t  t o  an equiv a lent  offer ing doc ument  in t hat  jur is dic t ion but  a r e  not  be ing made under  t his  Aus t r a lian P r os pec t us . In par t ic ula r , t h is  Aus t r a lian P r os pec t us  may  not  be  dis t r ibut ed t o , o r  r e lied upon by , any  per s on in t he  Unit ed St at es . Us e  o f t his  Aus t r
and t he ir  r es pec t iv e  affilia t es  ar e  full s er v ic e  financ ia l ins t it ut ions  engaged in v ar ious  ac t iv it ies , whic h may  inc lude s ec ur it ies  t r ading, c ommer c ia l and inv es t ment  bank ing, financ ia l adv is or y , inv es t ment  management , inv es t ment  r es ear c h, pr inc ipa l inv es t ment , hedging, financ ing and br ok er age ac t iv it ies . Cer t a in o f t he  under wr it er s  and t he ir  r es pec t iv e  affilia t es  hav e, fr om t ime t o  t ime, per fo r med, and may  in t he  fut ur e  per fo r m, v ar ious  financ ia l adv is or y  and inv es t ment  bank ing s er v ic es  fo r  us , fo r  whic h t hey  r ec e iv ed or  will r ec e iv e  c us t omar y  fees  and ex pens es . Cer t a in o f t he  under wr it er s  and t he ir  r es pec t iv e  affilia t es  hav e in t he  pas t  been, a r e  c ur r ent ly , and may  in t he  fut ur e  be , our  c us t omer s  in a r m’s  lengt h t r ans ac t ions . In addit ion, Mor gan St anley  & Co . L L C adv is ed us  in c onnec t ion wit h t he  ac quis it ion o f x AI and r ec e iv ed c us t omar y  fees  in c onnec t ion wit h t his  r o le . Affilia t es  o f Go ldman Sac hs  & Co . L L C, Mor gan St anley  & Co . L L C, Bo fA Sec ur it ies , Inc ., Cit igr oup Globa l Mar k et s  Inc . and J.P . Mor gan Sec ur it ies  L L C s er v e  as  lender s  o r  adminis t r a t iv e  agent s  under  t he  Spac eX Br idge  L oan. Affilia t es  o f Bar c lay s  Capit a l Inc ., Deut s c he Bank  Sec ur it ies  Inc ., RBC Capit a l Mar k et s , L L C, UBS Sec ur it ies  L L C and Wells  F ar go  Sec ur it ies , L L C ar e  lender s  under  t he  Spac eX Br idge  L oan. Affilia t es  o f Bo fA Sec ur it ies , Inc ., Cit igr oup Globa l Mar k et s  Inc ., Go ldman Sac hs  & Co . L L C, Mor gan St anley  & Co . L L C, Bar c lay s  Capit a l Inc ., Deut s c he Bank  Sec ur it ies  Inc ., Wells  F ar go  Sec ur it ies , L L C, RBC Capit a l Mar k et s , L L C and UBS Sec ur it ies  L L C ar e  lender s  under  t he  Spac eX Cr edit  F ac ilit y . Affilia t es  o f Cit igr oup Globa l Mar k et s  Inc ., Go ldman Sac hs  & Co . L L C and Mor gan St anley  & Co . L L C s er v

jo int  lead ar r anger s ; affilia t es  o f Bo fA Sec ur it ies , Inc ., Cit igr oup Globa l Mar k et s  Inc ., Go ldman Sac hs  & Co . L L C, Mor gan St anley  & Co . L L C, Bar c lay s  Capit a l Inc ., Deut s c he Bank  Sec ur it ies  Inc . and Wells  F ar go  Sec ur it ies , L L C s er v e  as  jo int

The Corporations Act prohibits any person from passing the Application Form on to another person 
unless it is attached to, or accompanied by, this Australian Prospectus in its paper copy form or the 
complete and unaltered electronic version of this Australian Prospectus. 

No Offering Where Illegal 

This Australian Prospectus does not constitute an offer or invitation in any place in which, or to any 
person to whom, it would not be lawful to make such an offer or invitation. The distribution of this 
Australian Prospectus (including in electronic form) outside Australia may be restricted by law and 
persons who come into possession of this Australian Prospectus outside Australia should seek 
advice on and observe any such restrictions. Any failure to comply with such restrictions may 
constitute a violation of applicable securities laws. 

This Australian Prospectus does not constitute an offer to sell, or a solicitation of any offer to buy, 
securities, nor will there be any sale of securities, in the United States or in any other jurisdiction in 
which such an offer, solicitation or sale would be unlawful prior to registration or qualification under 
the securities laws of any such jurisdiction. The Australian Offer in this Australian Prospectus is not 
being extended to any institutional investors or investor outside Australia. Offers of Shares in other 
jurisdictions may be subject to an equivalent offering document in that jurisdiction but are not being 
made under this Australian Prospectus. In particular, th is Australian Prospectus may not be 
distributed to, or relied upon by, any person in the United States. 

Use of this Australian Prospectus 

This Australian Prospectus does not constitute an offer or invitation to any person other than those 
applying under the offers described in paragraph 3 of Section 1 of this Australian Prospectus. 

Activities of the Relevant Parties 

The underwriters and their respective affiliates are full service financial institutions engaged in 
various activities, which may include securities trading, commercial and investment banking, 
financial advisory, investment management, investment research, principal investment, hedging, 
financing and brokerage activities. Certain of the underwriters and their respective affiliates have, 
from time to time, performed, and may in the future perform, various financial advisory and 
investment banking services for us, for which they received or will receive customary fees and 
expenses. Certain of the underwriters and their respective affiliates have in the past been, are 
currently, and may in the future be, our customers in arm's length transactions. In addition, Morgan 
Stanley & Co. LLC advised us in connection with the acquisition of xAI and received customary 
fees in connection with this role. 

Affiliates of Goldman Sachs & Co. LLC, Morgan Stanley & Co. LLC, BofA Securities, Inc., Citigroup 
Global Markets Inc. and J.P. Morgan Securities LLC serve as lenders or administrative agents 
under the SpaceX Bridge Loan. Affiliates of Barclays Capital Inc., Deutsche Bank Securities Inc., 
RBC Capital Markets, LLC, UBS Securities LLC and Wells Fargo Securities, LLC are lenders under 
the SpaceX Bridge Loan. Affiliates of BofA Securities, Inc., Citigroup Global Markets Inc., Goldman 
Sachs & Co. LLC, Morgan Stanley & Co. LLC, Barclays Capital Inc., Deutsche Bank Securities Inc., 
Wells Fargo Securities, LLC, RBC Capital Markets, LLC and UBS Securities LLC are lenders under 
the SpaceX Credit Facility. Affil iates of Citigroup Global Markets Inc., Goldman Sachs & Co. LLC 
and Morgan Stanley & Co. LLC serve as co-syndication agents; affil iates of Barclays Capital Inc., 
Deutsche Bank Securities Inc. and Wells Fargo Securities, LLC serve as co-documentation agents; 
affiliates of BofA Securities, Inc., Citigroup Global Markets Inc., Goldman Sachs & Co. LLC and 
Morgan Stanley & Co. LLC serve as joint lead arrangers; affil iates of BofA Securities, Inc., 
Citigroup Global Markets Inc., Goldman Sachs & co. LLC, Morgan Stanley & co. LLC, Barclays 
Capital Inc., Deutsche Bank Securities Inc. and Wells Fargo Securities, LLC serve as joint 
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150735369 v 10 13 book r unner s ; and an affilia t e  o f Bo fA Sec ur it ies , Inc . s er v es  as  adminis t r a t iv e  agent  under  t he  Spac eX Cr edit  F ac ilit y . In t he  or dinar y  c our s e  o f t he ir  v ar ious  bus ines s  ac t iv it ies , t he  Re lev ant  Par t ies  may  mak e or  ho ld a  br oad ar r ay  o f inv es t ment s  and ac t iv e ly  t r ade  debt  and equit y  s ec ur it ies  ( o r  r e la t ed der iv at iv e  s ec ur it ies )  and financ ia l ins t r ument s  ( inc luding bank  loans )  fo r  t he ir  own ac c ount  and fo r  t he  ac c ount s  o f t he ir  c us t omer s  and may  at  any  t ime ho ld long and s hor t  pos it ions  in s uc h s ec ur it ies  and ins t r ument s . Suc h inv es t ment  and s ec ur it ies  ac t iv it ies  may  inv o lv e  our  s ec ur it ies  and ins t r ument s . The  Re lev ant  Par t ies  may  a ls o  mak e inv es t ment  r ec ommendat ions  or  publis h o r  ex pr es s  independent  r es ear c h v iews  in r es pec t  o f s uc h s ec ur it ies  o r  ins t r ument s  and may  at  any  t ime ho ld, o r  r ec ommend t o  c lient s  t hat  t hey  ac quir e , long or  s hor t  pos it ions  in s uc h s ec ur it ies  and ins t r ument s . Ne it her  Mac quar ie  Capit a l ( USA)  Inc . nor  Mac quar ie  Capit a l ( Aus t r a lia )  L imit ed is  an aut hor is ed depos it -t ak ing ins t it ut ion fo r  t he  pur pos es  o f t he  Bank ing Ac t  1959 ( Ct h) . The  obligat ions  o f t hes e  ent it ies  do  not  r epr es ent  depos it s  o r  o t her  liabilit ies  o f Mac quar ie  Bank  L imit ed ABN 46 008 583 542. Any  inv es t ment s  ar e  s ubjec t  t o  inv es t ment  r is k  inc luding pos s ible  de lay s  in r epay ment  and los s  o f inc ome and pr inc ipa l inv es t ed. Mac quar ie  Bank  L imit ed does  not  guar ant ee  or  o t her wis e  pr ov ide  as s ur anc e  in r es pec t  o f t he  obligat ions  o f t hes e  ent it ies . UBS Sec ur it ies  L L C is  a  s ubs idia r y  o f UBS AG and is  r egula t ed by  t he  Sec ur it ies  and Ex c hange Commis s ion. Howev er , it  is  not  an aut hor is ed depos it -t ak ing ins
r e la t ions hip No  Re lev ant  Par t y  ac t s  o r  will be  r es pons ible  t o  y ou in c onnec t ion wit h t he  Aus t r a lian Offer  as  a  fiduc iar y . By  ac c ept ing t his  Aus t r a lian P r os pec t us , y ou ac k nowledge t hat  eac h Re lev ant  Par t y  ex pr es s ly  dis c la ims  any  fiduc iar y  r e la t ions hip and t hat  y ou ar e  r es pons ible  fo r  mak ing y our  own independent  judgment s  wit h r es pec t  t o  t he  Aus t r a lian Offer , any  o t her  t r ans ac t ion and any  o t her  mat t er s  a r is ing in c onnec t ion wit h t his  Aus t r a lian P r os pec t us . Ex hibit s  The  ex hibit s  and financ ia l s t a t ement  s c hedules  lis t ed on pages  II-3 t o  II-4 o f t he  US P r os pec t us  do  not  fo r m par t  o f t h is  Aus t r a lian P r os pec t us  but  c an be  ac c es s ed fr om t he  SEC’s  E lec t r onic  Dat a  Gat her ing, Ana ly s is , and Ret r iev a l s y s t em ( EDGAR)  a t  ht t ps ://www.s ec .gov /s ubmit -fi lings /about - edgar . Cons ent s  t o  be  named Eac h o f t he  par t ies  lis t ed be low, t o  t he  max imum ex t ent  per mit t ed by  law, ex pr es s ly  dis c la ims  a ll liabilit ies  in r es pec t  o f, mak es  no  r epr es ent at ions  r egar ding and t ak es  no  r es pons ibilit y  fo r , any  s t a t ement s  in o r  omis s ions  fr om t his  Aus t r a lian P r os pec t us , o t her  t han t he  r e fer enc e  t o  it s  name in t he  fo r m and c ont ex t  in whic h it  is  named and a  s t a t ement  o r  r epor t  inc luded in t his  Aus t r a lian P r os pec t us  wit h it s  c ons ent  as  s pec ified be low. Eac h o f t he  par t ies  lis t ed be low has  giv en and has  not , a t  t he  t ime o f lodgement  o f t his  Aus t r a lian P r os pec t us  wit h ASIC, wit hdr awn it s  wr it t en c ons ent  t o  t he  inc lus ion o f s t a t ement s  in t his  Aus t r a lian P r os pec t us  t

bookrunners; and an affiliate of BofA Securities, Inc. serves as administrative agent under the 
SpaceX Credit Facility. 

In the ordinary course of their various business activities, the Relevant Parties may make or hold a 
broad array of investments and actively trade debt and equity securities (or related derivative 
securities) and financial instruments (including bank loans) for their own account and for the 
accounts of their customers and may at any time hold long and short positions in such securities 
and instruments. Such investment and securities activities may involve our securities and 
instruments. The Relevant Parties may also make investment recommendations or publish or 
express independent research views in respect of such securities or instruments and may at any 
time hold, or recommend to clients that they acquire, long or short positions in such securities and 
instruments. 

Neither Macquarie Capital (USA) Inc. nor Macquarie Capital (Australia) Limited is an authorised 
deposit-taking institution for the purposes of the Banking Act 1959 (Cth). The obligations of these 
entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 
542. Any investments are subject to investment risk including possible delays in repayment and 
loss of income and principal invested. Macquarie Bank Limited does not guarantee or otherwise 
provide assurance in respect of the obligations of these entities. 

UBS Securities LLC is a subsidiary of UBS AG and is regulated by the Securities and Exchange 
Commission. However, it is not an authorised deposit-taking institution under the Banking Act 1959 
(Cth). The obligations of UBS Securities LLC do not represent deposits or other liabilities of UBS 
AG , Australia Branch and UBS AG, Australia Branch does not stand behind, support or guarantee 
UBS Securities LLC in any way. 

No fiduciary relationsh ip 

No Relevant Party acts or will be responsible to you in connection with the Australian Offer as a 
fiduciary. By accepting this Australian Prospectus, you acknowledge that each Relevant Party 
expressly disclaims any fiduciary relationship and that you are responsible for making your own 
independent judgments with respect to the Australian Offer, any other transaction and any other 
matters arising in connection with this Australian Prospectus. 

Exhibits 

The exhibits and financial statement schedules listed on pages 11-3 to 11-4 of the us Prospectus do 
not form part of this Australian Prospectus but can be accessed from the SEC's Electronic Data 
Gathering, Analysis, and Retrieval system (EDGAR) at https://www.sec.gov/submit-filings/about­
edgar. 

Consents to be named 

Each of the parties listed below, to the maximum extent permitted by law, expressly disclaims all 
liabil ities in respect of, makes no representations regarding and takes no responsibility for , any 
statements in or omissions from this Australian Prospectus, other than the reference to its name in 
the form and context in which it is named and a statement or report included in this Australian 
Prospectus with its consent as specified below. 

Each of the parties listed below has given and has not, at the time of lodgement of this Australian 
Prospectus with ASIC, withdrawn its written consent to the inclusion of statements in this Australian 
Prospectus that are specified below in the form and context in which the statements appear: 
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150735369 v 10 14 �  Mac quar ie  Capit a l ( Aus t r a lia )  L imit ed has  giv en and has  not  wit hdr awn pr io r  t o  t he  lodgement  o f t his  Aus t r a lian P r os pec t us  wit h ASIC, it s  wr it t en c ons ent  t o  be  named in t his  Aus t r a lian P r os pec t us  as  Aus t r a lian Co-or dinat or  in t he  fo r m and c ont ex t  in whic h it  is  named; �  Commonwealt h Sec ur it ies  L imit ed has  giv en and has  not  wit hdr awn pr io r  t o  t he  lodgement  o f t his  Aus t r a lian P r os pec t us  wit h ASIC, it s  wr it t en c ons ent  t o  be  named in t his  Aus t r a lian P r os pec t us  as  L ead Aus t r a lian Ret a il Br ok er  in t he  fo r m and c ont ex t  in whic h it  is  named; �  eac h under wr it er  has  giv en and has  not  wit hdr awn pr io r  t o  t he  lodgement  o f t his  Aus t r a lian P r os pec t us  wit h ASIC, it s  wr it t en c ons ent  t o  be  named in t his  Aus t r a lian P r os pec t us  as  under wr it er  in t he  fo r m and c ont ex t  in whic h it  is  named; �  Gilber t  + Tobin has  giv en, and has  not  wit hdr awn pr io r  t o  t he  lodgement  o f t his  Aus t r a lian P r os pec t us  wit h ASIC, it s  wr it t en c ons ent  t o  be  named in t his  Aus t r a lian P r os pec t us  as  Aus t r a lian lega l adv is er  t o  t he  Company  in r e la t ion t o  t he  Globa l Offer  in t he  fo r m and c ont ex t  in whic h it  is  named; �  Ma lles ons  has  giv en, and has  not  wit hdr awn pr io r  t o  t he  lodgement  o f t his  Aus t r a lian P r os pec t us  wit h ASIC, it s  wr it t en c ons ent  t o  be  named in t his  Aus t r a lian P r os pec t us  as  Aus t r a lian lega l adv is er  t o  under wr it er s  in r e la t ion t o  t he  Globa l Offer  in t he  fo r m and c ont ex t  in whic h it  is  named; and �  P r ic ewat er hous eCooper s  L L P , has  giv en, and has  not  wit hdr awn pr io r  t o  t he  lodgement  o f t his  Aus t r

150735369 vlO 

Macquarie Capital (Australia) Limited has given and has not withdrawn prior to the 
lodgement of th is Australian Prospectus with ASIC, its written consent to be named in this 
Australian Prospectus as Australian Co-ordinator in the form and context in which it is 
named; 

Commonwealth Securities Limited has given and has not withdrawn prior to the lodgement of 
this Australian Prospectus with ASIC, its written consent to be named in this Australian 
Prospectus as Lead Australian Retail Broker in the form and context in which it is named; 

each underwriter has given and has not withdrawn prior to the lodgement of this Australian 
Prospectus with ASIC, its written consent to be named in this Australian Prospectus as 
underwriter in the form and context in which it is named; 

Gilbert+ Tobin has given, and has not withdrawn prior to the lodgement of th is Australian 
Prospectus with ASIC, its written consent to be named in this Australian Prospectus as 
Australian legal adviser to the Company in relation to the Global Offer in the form and 
context in which it is named; 

Mallesons has given, and has not withdrawn prior to the lodgement of this Australian 
Prospectus with ASIC, its written consent to be named in this Australian Prospectus as 
Australian legal adviser to underwriters in relation to the Global Offer in the form and context 
in which it is named; and 

PricewaterhouseCoopers LLP, has given, and has not withdrawn prior to the lodgement of 
this Australian Prospectus with ASIC, its written consent to be named in this Australian 
Prospectus as the auditor of the Company. 
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150735369 v 10 16 SECT ION 1 –  OVERVIEW 1 Bac k gr ound on Spac eX Spac eX is  a  v er t ic a lly  int egr at ed s pac e  t ec hno logy , c onnec t iv it y , and ar t ific ia l int e lligenc e  c ompany . F ounded in 2002, Spac eX des igns , manufac t ur es , launc hes  and oper at es  adv anc ed r oc k et s  and s pac ec r a ft , a  globa l int er net  s er v ic e , s a t e llit e -t o -mobile  c ommunic at ions , a  r ea l-t ime info r mat ion and ent er t a inment  pla t fo r m ( c a lled “ X” ) , and an AI s y s t em. Spac eX oper at es  ac r os s  t he  fo llowing s egment s : �  Spac e  –  Spac eX des igns , manufac t ur es  and launc hes  r eus able  r oc k et s  ( inc luding it s  F a lc on 9, F a lc on Heav y  and nex t -gener at ion St ar s hip v ehic les )  t o  pr ov ide  r e liable  and a ffor dable  ac c es s  t o  s pac e  fo r  c ommer c ia l and gov er nment  c us t omer s , inc luding NASA and t he  US Depar t ment  o f War , t r ans por t ing as t r onaut s , s a t e llit es , and o t her  pay loads  t o  s pac e . Sinc e  2023, Spac eX has  launc hed mor e  t han 80% o f mas s  t o  o r bit  fo r  t he  wor ld eac h y ear  wit h an ov er  99% mis s ion s uc c es s  r a t e  ac r os s  650 or bit a l s pac e  launc hes ; �  Connec t iv it y  –  Spac eX oper at es  St ar link , a  globa l br oadband and c ommunic at ions  net wor k  power ed by  appr ox imat e ly  9,600 s at e llit es  in L ow-Ear t h Or bit , pr ov iding int er net  c onnec t iv it y  t o  appr ox imat e ly  10.3 million c ons umer , ent er pr is e  and gov er nment  c us t omer s  ac r os s  164 c ount r ies , t e r r it o r ies  and o t her  mar k et s  as  o f 31 Mar c h 2026. Spac eX a ls o  pr ov ides  s at e llit e - t o -mobile  s er v ic es , s upplement ing t er r es t r ia l mobile  net wor k s  ac r os s  appr ox imat e ly  30 c ount r ies  ( k nown as  “ St ar link  Mobile” ) ; and �  AI –  fo llowing it s  ac quis it ion o f x AI in F ebr uar y  2026, Spac eX oper at es  a  v er t ic a lly  int egr at ed AI pla t fo r m c ompr is ing la r ge-s c a le  A
ended 31 Mar c h 2026, inc luding appr ox imat e ly  550 million MAUs  and appr ox imat e ly  350 million da ily  pos t s  on X. See  t he  “ Bus ines s ”  s ec t ion o f t he  US P r os pec t us  fo r  fur t her  info r mat ion on t hes e  s egment s . Spac eX’s  his t o r ic a l c ons o lidat ed financ ia l info r mat ion is  s et  out  on pages  F 1 t o  F 96 o f t he  US P r os pec t us  and a  s ummar y  o f t his  dat a  is  s et  out  in t he  s ec t ion ent it led “ Summar y  His t or ic a l Cons o lidat ed F inanc ia l and Oper at ing Dat a”  on pages  22 t o  24 o f t he  US P r os pec t us . You s hould r ead t his  info r mat ion t oget her  wit h t he  s ec t ion ent it led “ Management ’s  Dis c us s ion and Ana ly s is  o f Spac eX’s  F inanc ia l Condit ion and Res ult s  o f Oper at ions ”  on pages  74 t o  127 o f t he  US P r os pec t us . The  Company ’s  financ ia l info r mat ion is  r epor t ed and pr es ent ed in ac c or danc e wit h U.S. GAAP  whic h differ s  t o  AAS us ed by  Aus t r a lian inc or por at ed ASX-lis t ed c ompanies  –  s ee  Sec t ion 8 o f t his  Aus t r a lian Supplement  fo r  a  c ompar is on o f t hes e  r epor t ing s y s t ems . 2 The Globa l Offer  2.1 Ov er v iew Spac eX is  mak ing av a ilable  555,555,555 Shar es  1 in public  offer ings  in t he  Unit ed St at es , Aus t r a lia , c er t a in pr ov inc es  and t er r it o r ies  o f Canada, c er t a in member  s t a t es  o f t he  Eur opean Ec onomic  Ar ea , Japan, Swit z er land, and t he  Unit ed Kingdom ( t he  “ Globa l Offer ” ) . Subjec t  t o  applic able  law, t he  under wr it er s  may  a ls o  offer  Shar es  in o t her  jur is dic t ions  as  par t  o f t he  Globa l Offer . 1 Not  inc luding Shar es  s ubjec t  t o  t he  Ov

SECTION 1- OVERVIEW 

1 Background on Spacex 

SpaceX is a vertically integrated space technology, connectivity, and artificial intell igence company. 
Founded in 2002, Spacex designs, manufactures. launches and operates advanced rockets and 
spacecraft, a global internet service, satellite-to-mobile communications, a real-time information 
and entertainment platform (called "X"), and an Al system. 

SpaceX operates across the following segments: 

Space - Spacex designs, manufactures and launches reusable rockets (including its Falcon 
9, Falcon Heavy and next-generation Starship vehicles) to provide reliable and affordable 
access to space for commercial and government customers, including NASA and the US 
Department of War, transporting astronauts, satellites, and other payloads to space. Since 
2023, SpaceX has launched more than 80% of mass to orbit for the world each year with an 
over 99% mission success rate across 650 orbital space launches; 

Connectivity - Spacex operates Starlink, a global broadband and communications network 
powered by approximately 9,600 satellites in Low-Earth Orbit, providing internet connectivity 
to approximately 10.3 million consumer, enterprise and government customers across 164 
countries, territories and other markets as of 31 March 2026. SpaceX also provides satellite­
to-mobile services, supplementing terrestrial mobile networks across approximately 30 
countries (known as "Starlink Mobile"); and 

A l - following its acquisition of xAI in February 2026, SpaceX operates a vertically integrated 
Al platform comprising large-scale Al compute infrastructure, its frontier large language 
model "Grok", Al solutions for consumer and enterprise customers, and "X", a real-time 
information and social media platform. Both Grok and x had approximately 1.3 billion 
supported accounts active in the last twelve months ended 31 March 2026, including 
approximately 550 million MAUs and approximately 350 mill ion daily posts on X. 

See the "Business" section of the us Prospectus for further information on these segments. 

SpaceX's historical consolidated financial information is set out on pages Fl to F96 of the US 
Prospectus and a summary of this data is set out in the section entitled "Summary Historical 
Consolidated Financial and Operating Data" on pages 22 to 24 of the US Prospectus. You should 
read this information together with the section entitled "Management's Discussion and Analysis of 
Space X's Financial Condition and Results of Operations" on pages 7 4 to 127 of the US 
Prospectus. The Company's financial information is reported and presented in accordance with 
U.S. GAAP which differs to AAS used by Australian incorporated ASX-listed companies - see 
Section 8 of this Australian Supplement for a comparison of these reporting systems. 

2 The Global Offer 

2.1 Overview 

Spacex is making available 555,555,555 Shares 1 in public offerings in the United States. Australia, 
certain provinces and territories of Canada, certain member states of the European Economic 
Area, Japan, Switzerland, and the United Kingdom (the "Global Offer"). Subject to applicable law, 
the underwriters may also offer Shares in other jurisdictions as part of the Global Offer. 

1 Not including Shares subject to the Overallotment Option. 
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150735369 v 10 17 Shar es  will be  s o ld a t  a  fina l offer  pr ic e  t o  be  det er mined by  Spac eX and t he  under wr it er s  fo llowing t he  c onc lus ion o f t he  Aus t r a lian Offer  per iod ( “ F ina l P r ic e” )  whic h is  ex pec t ed t o  be  $135.00 per  Shar e  ( “ Indic at iv e  P r ic e” ) . The  F ina l P r ic e  will be  c ommunic at ed t o  Aus t r a lian r es ident  inv es t or s  in a  s upplement ar y  Aus t r a lian pr os pec t us  ex pec t ed t o  be  made av a ilable  on 11 June  2026. You s hould not e  t hat  y ou will not  k now t he  F ina l P r ic e  a t  t he  t ime y ou ar e  r equir ed t o  apply  fo r  Shar es  under  t he  Aus t r a lian Offer  and will r emain bound t o  ac quir e  any  a lloc at ion o f Shar es  y ou r ec e iv e  r egar dles s  o f whet her  t he  F ina l P r ic e  is  abov e, be low or  equa l t o  t he  Indic at iv e  P r ic e . You s hould a ls o  not e  t hat  t he  Indic at iv e  P r ic e  may  c hange dur ing t he  Aus t r a lian Offer  per iod. 2.2 L is t ing In c onnec t ion wit h t he  Globa l Offer , Spac eX has  applied t o  lis t  t he  Shar es  on Nas daq and Nas daq Tex as  under  t he  s y mbo l “ SPCX” . The  Shar es  ar e  ex pec t ed t o  c ommenc e t r ading on Nas daq and Nas daq Tex as  on 12 June  2026. No  applic at ion will be  made fo r  t he  Clas s  A Common St oc k  t o  be  lis t ed on t he  ASX or  any  o t her  s t oc k  ex c hange. 2.3 Offer  Siz e  As s uming t he  F ina l P r ic e  is  t he  Indic at iv e  P r ic e  and t he  under wr it er s  do  not  ex er c is e  t he  Ov er a llo t ment  Opt ion ( as  defined be low) , t he  Globa l Offer  will r a is e  net  pr oc eeds  o f appr ox imat e ly  $74.4 billion a ft er  deduc t ing under wr it ing dis c ount s  and c ommis s ions  and es t imat ed offer ing ex pens es  pay able  by  Spac eX. In o r der  t o  fac ilit a t e  t he  Globa l Offer , t he  under wr it er s  may  engage in t r ans ac t ions  out s ide  Aus t r a lia  t hat  s t abilis e , ma int a in o r  o t her wis e  affec t  t he  pr ic e  o f our  Shar es  fo r  a  per iod o f 30 day s  fr om t h
us  under  an opt ion ( t he  “ Ov er a llo t ment  Opt ion” ) . The  ex er c is e  and ex t ent  o f t he  ex er c is e  o f t he  Ov er a llo t ment  Opt ion will impac t  t he  fina l Globa l Offer  s iz e  and t he  number  o f Shar es  on is s ue . The  under wr it er s  will not  r ec e iv e  any  dis c ount  o r  c ommis s ion on any  Shar es  s o ld pur s uant  t o  t he  Ov er a llo t ment  Opt ion. F or  fur t her  info r mat ion on t he  mar k et  s t abilis a t ion ac t iv it ies , inc luding det a ils  o f t he  Ov er a llo t ment  Opt ion and an ex planat ion o f t he  differ enc es  fr om s hor t  c ov er ing and s t abilis a t ion ac t iv it ies  t hat  c ould be  c ar r ied out  if t he  Globa l Offer  was  ins t ead fo r  an ASX lis t ing, s ee  par agr aph 7 o f Sec t ion 4 o f t his  Aus t r a lian Supplement . The  number  o f Shar es  av a ilable  in t he  Globa l Offer  will be  r educ ed t o  t he  ex t ent  Shar es  ar e  pur c has ed in t he  Dir ec t ed Shar e  P r ogr am r e fer r ed t o  in par agr aph 2.5 be low. 2.4 Us e  o f pr oc eeds  We int end t o  us e  t he  net  pr oc eeds  fr om t he  Globa l Offer  t o  fund our  gr owt h s t r a t egy , inc luding t he  ex pans ion o f our  AI c omput e  infr as t r uc t ur e , enhanc ement s  t o  our  launc h infr as t r uc t ur e  and launc h v ehic les , inc r eas es  in t he  s c a le  and c apac it y  o f our  s at e llit e  c ons t e lla t ions , and any  r emaining amount s  fo r  gener a l c or por at e  pur pos es . The  ex pec t ed us e  o f net  pr oc eeds  fr om t he  Globa l Offer  r epr es ent s  our  int ent ions  bas ed upon our  pr es ent  plans  and bus ines s  c ondit ions . Howev er , Spac eX c annot  pr edic t  wit h c er t a int y  a ll o f t he  par t ic ula r  us es  fo r  t he  net  pr oc eeds  fr om t he  Globa l Offer  o r  t he  amount s  t hat  it  will ac t ua lly  s pend on eac h o f t he  us es  s et  fo r t h abov e. Ac c or dingly , Spac eX’s  management  will hav e  s ignific ant  flex ib

Shares will be sold at a final offer price to be determined by SpaceX and the underwriters following 
the conclusion of the Australian Offer period ("Final Price") which is expected to be $135.00 per 
Share ("Indicative Price"). The Final Price will be communicated to Australian resident investors in 
a supplementary Australian prospectus expected to be made available on 11 June 2026. You 
should note that you will not know the Final Price at the time you are required to apply for Shares 
under the Australian Offer and will remain bound to acquire any allocation of Shares you receive 
regardless of whether the Final Price is above, below or equal to the Indicative Price. You should 
also note that the Indicative Price may change during the Australian Offer period. 

2.2 List ing 

In connection with the Global Offer, Spacex has applied to list the Shares on Nasdaq and Nasdaq 
Texas under the symbol "SPCX". The Shares are expected to commence trading on Nasdaq and 
Nasdaq Texas on 12 June 2026. No application will be made for the Class A Common Stock to be 
listed on the ASX or any other stock exchange. 

2.3 Offer Size 

Assuming the Final Price is the Indicative Price and the underwriters do not exercise the 
Overallotment Option (as defined below), the Global Offer will raise net proceeds of approximately 
$74.4 billion after deducting underwriting discounts and commissions and estimated offering 
expenses payable by Spacex. 

In order to facilitate the Global Offer, the underwriters may engage in transactions outside Australia 
that stabilise, maintain or otherwise affect the price of our Shares for a period of 30 days from the 
date of the US Prospectus ("Stabilisation Period"). This may involve the underwriters creating 
short positions in Shares (by selling more Shares than they are obligated to purchase under the 
underwriting agreement) and then buying up to 83,333,333 Shares from us under an option (the 
"Overallotment Option"). The exercise and extent of the exercise of the Overallotment Option will 
impact the final Global Offer size and the number of Shares on issue. The underwriters will not 
receive any discount or commission on any Shares sold pursuant to the Overallotment Option. For 
further information on the market stabilisation activities, including details of the OveraHotment 
Option and an explanation of the differences from short covering and stabilisation activities that 
could be carried out if the Global Offer was instead for an ASX listing, see paragraph 7 of Section 4 
of this Australian Supplement. 

The number of Shares available in the Global Offer will be reduced to the extent Shares are 
purchased in the Directed Share Program referred to in paragraph 2.5 below. 

2.4 Use of proceeds 

We intend to use the net proceeds from the Global Offer to fund our growth strategy, including the 
expansion of our Al compute infrastructure, enhancements to our launch infrastructure and launch 
vehicles, increases in the scale and capacity of our satellite constellations, and any remaining 
amounts for general corporate purposes. 

The expected use of net proceeds from the Global Offer represents our intentions based upon our 
present plans and business conditions. However, SpaceX cannot predict with certainty all of the 
particular uses for the net proceeds from the Global Offer or the amounts that it will actually spend 
on each of the uses set forth above. Accordingly, Spacex·s management will have significant 
flexibility in applying the net proceeds from the Global Offer. The timing and amount of our actual 
expenditures will be based on many factors, including cash flows and the anticipated growth of our 
business. 
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150735369 v 10 18 2.5 Dir ec t ed Shar e  P r ogr am At  t he  Company ’s  r eques t , t he  under wr it er s  hav e r es er v ed up t o  fiv e  per c ent  o f t he  Shar es  under  t he  Globa l Offer  fo r  s a le , a t  t he  F ina l P r ic e , t hr ough a  dir ec t ed s har e  pr ogr am t o  c er t a in employ ees  and per s ons  s e lec t ed bas ed on t he  dis c r et ion o f our  ex ec ut iv e  offic er s , whic h may  inc lude par t ies  wit h whom we hav e a  bus ines s  r e la t ions hip and fr iends  and family  o f our  ex ec ut iv e  offic er s  ( “ Dir ec t ed Shar e  P r ogr am” ) . The  number  o f Shar es  av a ilable  under  t he  Globa l Offer  will be  r educ ed t o  t he  ex t ent  t hes e  indiv idua ls  pur c has e  s uc h r es er v ed Shar es . Any  r es er v ed Shar es  t hat  a r e  not  s o  pur c has ed will be  made av a ilable  in t he  Globa l Offer  on t he  s ame bas is  as  t he  o t her  Shar es  offer ed under  t he  Globa l Offer . F or  fur t her  info r mat ion, r e fer  t o  pages  273 t o  274 o f t he  US P r os pec t us . 3 The  Aus t r a lian Offer  3.1 Ov er v iew Spac eX is  ex t ending t he  Globa l Offer  t o  Aus t r a lian r es ident  inv es t or s  ( ex c luding ins t it ut iona l inv es t or s )  under  t he  Aus t r a lian Offer . The  Aus t r a lian Offer  is  s t r uc t ur ed as  fo llows : ( a )  a  br ok er  fir m offer , wher e  br ok er s  ( inc luding CommSec , t he  L ead Aus t r a lian Ret a il Br ok er )  appo int ed by  or  on beha lf o f t he  Company  in c onnec t ion wit h t he  Aus t r a lian Offer  ( “ Br ok er s ” )  inv it e  t he ir  c lient s  ( ex c luding ins t it ut iona l inv es t or s )  wit h a  r egis t er ed addr es s  in Aus t r a lia  t o  mak e an applic at ion fo r  Shar es  in t he  Aus t r a lian Offer  under  t he  Aus t r a lian P r os pec t us  ( “ Br ok er  F ir m Offer ” ) ; and ( b)  an offer  t o  c er t a in employ ees  and per s ons  r es ident  in Aus t r a lia , s e lec t ed bas ed on t he  dis c r et ion o f our  ex ec ut iv e  offic er s , whic h may  inc lude par t ies  wit h whom we hav e
Ret a il Br ok er  t o  t he  Aus t r a lian Offer . Aus t r a lian r es ident s  who wis h t o  apply  fo r  Shar es  in t he  Aus t r a lian Offer  may  do  s o  t hr ough CommSec  pr ov ided t hey  hav e opened an Int er nat iona l Shar es  Ac c ount  wit h CommSec . F or  fur t her  info r mat ion, inc luding on how t o  open an Int er nat iona l Shar es  Ac c ount  wit h CommSec , v is it  www.c omms ec .c om.au. 3.2 Offer  P r ic e  Par t ic ipant s  in t he  Aus t r a lian Offer  will pay  t he  F ina l P r ic e . The  F ina l P r ic e  will be  det er mined by  t he  Company  and t he  under wr it er s  and c ommunic at ed t o  Aus t r a lian r es ident  inv es t or s  in a  s upplement ar y  Aus t r a lian pr os pec t us  ex pec t ed t o  be  made av a ilable  on 11 June  2026. You s hould not e  t hat  y ou will not  k now t he  F ina l P r ic e  a t  t he  t ime y ou ar e  r equir ed t o  apply  fo r  Shar es  under  t he  Aus t r a lian Offer  and will r emain bound t o  ac quir e  any  a lloc at ion o f Shar es  y ou r ec e iv e  r egar dles s  o f whet her  t he  F ina l P r ic e  is  abov e, be low or  equa l t o  t he  Indic at iv e  P r ic e . You s hould a ls o  not e  t hat  t he  Indic at iv e  P r ic e  may  c hange dur ing t he  Aus t r a lian Offer  per iod.

2.5 Directed Share Program 

At the Company's request, the underwriters have reserved up to five percent of the Shares under 
the Global Offer for sale, at the Final Price, through a directed share program to certain employees 
and persons selected based on the discretion of our executive officers, which may include parties 
with whom we have a business relationship and friends and family of our executive officers 
(" Directed Share Program"). The number of Shares available under the Global Offer will be 
reduced to the extent these individuals purchase such reserved Shares. Any reserved Shares that 
are not so purchased will be made available in the Global Offer on the same basis as the other 
Shares offered under the Global Offer. For further information, refer to pages 273 to 274 of the US 
Prospectus. 

3 The Australian Offer 

3.1 Overview 

SpaceX is extending the Global Offer to Australian resident investors (excluding institutional 
investors) under the Australian Offer. 

The Australian Offer is structured as follows: 

(a) a broker firm offer, where brokers (including Commsec, the Lead Australian Retail Broker) 
appointed by or on behalf of the Company in connection with the Australian Offer 
("Brokers") invite their clients (excluding institutional investors) with a registered address in 
Australia to make an application for Shares in the Australian Offer under the Australian 
Prospectus ("Broker Firm Offer"); and 

(b) an offer to certain employees and persons resident in Australia, selected based on the 
discretion of our executive officers, which may include parties with whom we have a 
business relationship and friends and family of executive officers under the Directed Share 
Program ("Aust ralian DSP Offer"). 

Australian residents wishing to apply for Shares under the Australian Offer must do so through a 
Broker. 

CommSec is acting as Lead Australian Retail Broker to the Australian Offer. Australian residents 
who wish to apply for Shares in the Australian Offer may do so through CommSec provided they 
have opened an International Shares Account with CommSec. For further information, including on 
how to open an International Shares Account with Commsec, visit www.commsec.com.au. 

3.2 Offer Price 

Participants in the Australian Offer will pay the Final Price. The Final Price will be determined by 
the Company and the underwriters and communicated to Australian resident investors in a 
supplementary Australian prospectus expected to be made available on 11 June 2026. You should 
note that you will not know the Final Price at the time you are required to apply for Shares under 
the Australian Offer and will remain bound to acquire any allocation of Shares you receive 
regardless of whether the Final Price is above, below or equal to the Indicative Price. You should 
also note that the Indicative Price may change during the Australian Offer period. 
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150735369 v 10 19 3.3 Offer  Siz e  Ther e  is  no  s et  amount  o f Shar es  fo r , o r  minimum pr oc eeds  t hat  will be  r a is ed fr om, t he  Aus t r a lian Offer . 2 The  fina l a lloc at ion o f Shar es  as  bet ween offer ing jur is dic t ions  ( and t her e for e , t he  number  o f Shar es  offer ed in t he  Globa l Offer  t hat  will be  made av a ilable  under  t he  Aus t r a lian Offer )  will be  det er mined by  Spac eX in c ons ult a t ion wit h t he  under wr it er s  and will be  dis c los ed in a  s upplement ar y  Aus t r a lian pr os pec t us  ex pec t ed t o  be  made av a ilable  on 11 June  2026. 3.4 Key  Dat es  Aus t r a lian r es ident  inv es t or s  s hould be  awar e  o f t he  fo llowing k ey  dat es : Ev ent  Dat e  ( AEST  –  Sy dney , Aus t r a lia )  Aus t r a lian P r os pec t us  Dat e  4 June  2026 Aus t r a lian Offer  opens  4 June  2026 Aus t r a lian Offer  c los es  5:00pm on 10 June  2026 Supplement ar y  Aus t r a lian P r os pec t us  wit h F ina l P r ic e  publis hed 11 June  2026 Commenc ement  o f t r ading o f Shar es  on Nas daq and Nas daq Tex as  12 June  2026 Set t lement  dat e  ( Shar es  is s ued t o  s uc c es s ful Applic ant s )  15 June  2026 All dat es  abov e ar e  ex pr es s ed in Aus t r a lian Eas t er n St andar d T ime ( AEST)  and ar e  indic at iv e  only  and may  c hange wit hout  not ic e . The  Company , in c ons ult a t ion wit h t he  under wr it er s , r es er v es  t he  r ight  t o  v ar y  t he  t imes  and dat es  o f t he  Globa l Offer  o r  Aus t r a lian Offer  wit hout  not ic e  t o  y ou, inc luding s ubjec t  t o  applic able  law, t o  c los e  any  par t  o f t he  Globa l Offer  o r  t he  Aus t r a lian Offer  ear ly  o r  t o  ex t end it , t o  ac c ept  la t e  Applic at ions  o r  bids , e it her  gener a lly  o r  in par t ic ula r  c as es , o r  t o  c anc e l o r  wit hdr aw a ll o r  any  par t  o f t he  Globa l Offer  o r  t he  Aus t r a lian Offer . 3.5 Key  offer  s t a t is t ic s  The  fo llowing t able  out lines  s ome o f t he  k ey  offer  s t a t is t ic s  o f t he  Globa l Offer  an
t he  Globa l Offer  ( as s uming t hat  t he  F ina l P r ic e  is  t he  Indic at iv e  P r ic e  and t he  Ov er a llo t ment  Opt ion is  ex er c is ed in fu ll)  Appr ox imat e ly  $86.25 billion Net  pr oc eeds  fr om t he  Globa l Offer  ( as s uming t hat  t he  F ina l P r ic e  is  t he  Indic at iv e  P r ic e  and t he  Ov er a llo t ment  Appr ox imat e ly  $74.4 billion 2 Ot her  t han Shar es  r es er v ed fo r  t he  Dir ec t ed Shar e  P r ogr am ex t ended t o  Aus t r a lian r es ident  par t ic ipant s .

3.3 Offer Stze 

There is no set amount of Shares for, or minimum proceeds that will be raised from, the Australian 
Offer.2 

The final allocation of Shares as between offering jurisdictions (and therefore, the number of 
Shares offered in the Global Offer that will be made available under the Australlan Offer) will be 
determined by SpaceX in consultation with the underwriters and will be disclosed tn a 
supplementary Australian prospectus expected to be made available on 11 June 2026. 

3.4 Key Dates 

Australian resident investors should be aware of the followlng key dates: 

Event Date (AEST - Sydney, 
Australia) 

Australian Prospectus Date 4 June 2026 

Australian Offer opens 4 June 2020 

Australian Offer closes 5:00pm on 10 June 2026 

Supplementary Australian Prospectus with Final Price published 11 June 2026 

Commencement of trading of Shares on Nasdaq and Nasdaq 12 June 2026 
Texas 

Settlement date (Shares issued to successful Applicants) 15 June 2026 

All dates above are expressed in Australian Eastern Standarn Time (AEST) and are indicative only and may change without 

norice. The Company, in consultation with the underwriters. reseNes the right to vary the times and dates of the Global 

Offer or Australian Ofter without notice to you, includlng subject to applicable law, to close any part ot the Global Offer or the 

Australian Offer early or to extend it, to accept late Applications or bids , either generally or in partitular cases, or to cancel 

or withdraw all or any pan ol the Global Offer or the Auwalian Offer. 

3.5 Key offer statistics 

The following table outlines some of the key otter statistics of the Global Offer and Australian Offer'. 

Key Offer Statistic 

Offer metrics 

Indicative Price $135.00 per Share 

Gross Proceeds from the Global Offer (assuming that Approximately $75.00 billion 
the Final Price is the Indicative Price and the 
Overallotment Option fs not exercised) 

Gross Proceeds from the Global Offer (assuming that Approximately $86.25 billion 
the Final Price is the Indicative Price and the 
Overallotment Option is exercised in full) 

Net proceeds from the Global Otter (assuming that tt,e Approximalely $74.4 billion 
Final Price is the Indicative Price and the Overallotment 

2 Other than Shares reserved for U1e Directed Share Program extended to Australian resident participants. 
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150735369 v 10 20 Key  Offer  St at is t ic  Opt ion is  not  ex er c is ed) , a ft er  deduc t ing under wr it ing dis c ount s  and c ommis s ions  3 and es t imat ed offer ing ex pens es  pay able  by  Spac eX Net  pr oc eeds  fr om t he  Globa l Offer  ( as s uming t hat  t he  F ina l P r ic e  is  t he  Indic at iv e  P r ic e  and t he  Ov er a llo t ment  Opt ion is  ex er c is ed in fu ll) , a ft er  deduc t ing under wr it ing dis c ount s  and c ommis s ions  4 and es t imat ed offer ing ex pens es  pay able  by  Spac eX Appr ox imat e ly  $85.7 billion Tot a l Shar es  offer ed in t he  Globa l Offer  ( as s uming t he  Ov er a llo t ment  Opt ion is  not  ex er c is ed)  555,555,555 Tot a l Shar es  offer ed in t he  Globa l Offer  ( as s uming t he  Ov er a llo t ment  Opt ion is  ex er c is ed in fu ll)  638,888,888 Capit a lis a t ion Mar k et  c apit a lis a t ion bas ed on t o t a l number  o f Clas s  A Common St oc k  and Clas s  B Common St oc k  on is s ue  a t  c omplet ion o f t he  Offer  ( as s uming t he  F ina l P r ic e  is  t he  Indic at iv e  P r ic e  and applies  t o  Clas s  A Common St oc k  and Clas s  B Common St oc k , and as s uming t he  Ov er a llo t ment  Opt ion is  not  ex er c is ed)  Appr ox imat e ly  $1,765 billion Mar k et  c apit a lis a t ion bas ed on t o t a l number  o f Shar es  on is s ue  a t  c omplet ion o f t he  Offer  ( as s uming t he  F ina l P r ic e  is  t he  Indic at iv e  P r ic e  and applies  t o  Clas s  A Common St oc k  and Clas s  B Common St oc k , and as s uming t he  Ov er a llo t ment  Opt ion is  ex er c is ed in fu ll)  Appr ox imat e ly  $1,776 billion 3.6 F ur t her  Info r mat ion F ur t her  det a ils  o f t he  Aus t r a lian Offer , inc luding how t o  apply  fo r  Shar es , a r e  s et  out  in Sec t ion 4 o f t his  Aus t r a lian Supplement . 3 The  under wr it er s  will not  r ec e iv e  any  dis c ount  o r  c ommis s ion on any  Shar es  s o ld p

Key Offer Stat1stIc I 
Option is not exercfsed), after deducting underwriting 
discounts and commissions3 and estimated offering 
expenses payable by Spacex 

Net proceeds from the Global Offer (assuming that the Approximately $85.7 billion 
Final Price is the Indicative Price and the Overallotment 
Option is exercised in full) , after deducting underwriting 
drscounts and commissions • and estimated offering 
expenses payable by SpaceX 

Total Shares offered in the Global Offer (assuming the 555,555,555 
Overallotment Option is not exercised) 

Total Shares offered in the Global Offer (assuming the 638,888,888 
Overallotment Option is exerclsed In full) 

Capitalisation 

Market capitalisation based on total number of Class A Approximately $1,765 billion 
Common Stock and Class B Common Stock on issue at 
completion of the Offer (assuming the Final Price is the 
Indicative Price and applies to Class A Common Stock 
and Class B Common Stock, and assuming the 
Overallotment Option is not exercised) 

Market capitalisation based on total number of Shares 
on issue at completion of the Offer (assuming the Final 
Price is the Indicative Price and applfes to Class A 
Common Stock and Class B Common Stock, and 
assuming the Overallotment Option is exercised in full) 

3.6 Further Information 

Approximately $1,776 billion 

Further details of the Australian Offer, including how to apply for, Shares, are set out in Section 4 of, 
this Australian Supplement. 

• The underwriters will not receive any discount or commissiori on any Shares sold pursuant to the overallotment Option. 

' The underwriters will not receive any d[scount or cornmisslon on any Shares sold pursuant 10 the Overallotlnen! Option. 
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150735369 v 10 21 SECT ION 2 –  KEY  RISK F ACTORS An inv es t ment  in Shar es  inv o lv es  a  high degr ee  o f r is k  and s hould be  r egar ded as  a  highly  s pec ula t iv e  inv es t ment . The  s ec t ion be low c ont a ins : �  a  s ubs et  o f t he  r is k s  s et  out  in t he  s ec t ion ent it led “ Ris k  F ac t or s ”  o f t he  US P r os pec t us  and s hould be  r ead t oget her  wit h t hat  s ec t ion; and �  s pec ific  r is k  fac t or s  r e lev ant  t o  Aus t r a lian r es ident  inv es t or s . You s hould a ls o  be  awar e  t hat  many  o f t he  r is k s  and unc er t a int ies  t hat  c ould mat er ia lly  adv er s e ly  affec t  Spac eX or  it s  pr os pec t s  a r e  bey ond it s  c ont r o l o r  r e la t e  t o  por t ions  o f it s  bus ines s  s t r a t egy  t hat  hav e a  lengt hy  t ime hor iz on or  inv o lv e  unpr ec edent ed v ent ur es . This  c an mak e as s es s ment  o f c er t a in r is k s  mor e  diffic ult  and y ou s hould fac t or  t hes e  unc er t a int ies  int o  y our  as s es s ment  o f an inv es t ment  in our  Shar es . If any  o f t he  fo llowing r is k s  and unc er t a int ies  ( o r  t hos e  addit iona l r is k  fac t or s  dis c los ed in t he  US P r os pec t us )  oc c ur , t he  pr ic e  o f our  Shar es  c ould dec line , and y ou c ould los e  par t  o r  a ll o f y our  inv es t ment . 1 Key  Ris k s  Re la t ed t o  Our  Bus ines s  1.1 Any  fa ilur e  o r  de lay  in t he  dev e lopment  o f St ar s hip a t  s c a le  o r  in ac hiev ing t he  r equir ed launc h c adenc e, r eus abilit y  and c apabilit ies  t her eaft er  would de lay  or  limit  our  abilit y  t o  ex ec ut e  our  gr owt h s t r a t egy , inc luding t he  deploy ment  o f nex t -gener at ion s at e llit es , g loba l s a t e llit e -t o -mobile  c onnec t iv it y , and or bit a l AI c omput e , whic h c ould mat er ia lly  adv er s e ly  a ffec t  our  bus ines s , financ ia l c ondit ion, r es ult s  o f oper at ions , and fut ur e  pr os pec t s . If we  ar e  unable  t o  s uc c es s fully  c omplet e  t he  dev e lopment , t es t ing, and deploy ment  o f St ar s hip a t  s c a le  in ac c or danc e wit h ou
c omput e  infr as t r uc t ur e)  would be  mat er ia lly  and adv er s e ly  affec t ed. The  c ommer c ia l deploy ment  o f St ar s hip, par t ic ula r ly  a t  s c a le , is  s ubjec t  t o  s ubs t ant ia l r is k s  and unc er t a int ies  inher ent  in t he  dev e lopment  o f new and c omplex  t ec hno logies  and s y s t ems . De lay s  o r  c ha llenges  in t he  St ar s hip pr ogr am hav e in t he  pas t  oc c ur r ed, and may  oc c ur  in t he  fut ur e  due t o  a  v ar ie t y  o f fac t or s , inc luding unfor es een t ec hnic a l c ha llenges , s upply  c ha in dis r upt ions , manufac t ur ing diffic ult ies , de lay s  in t he  dev e lopment , c ons t r uc t ion or  c ommis s ioning o f launc h and fue ling infr as t r uc t ur e  ( s uc h as  launc h pads , a ir  s epar at ion unit s  and o t her  pr ope llant  pr oduc t ion s y s t ems ) , unav a ilabilit y  o f s uc h launc h and fue ling infr as t r uc t ur e  ( inc luding launc h pads )  in s uffic ient  number  and in oper able  c ondit ion ( inc luding as  a  r es ult  o f mis haps ) , los s  o r  damage t o  t he  v ehic le  o r  o t her  c omponent s , r egula t or y  hur dles , o r  t he  need fo r  addit iona l des ign modific at ions . If we  ar e  r equir ed t o  under t ak e  unant ic ipat ed r edes igns , c onduc t  addit iona l t es t ing, r eplac e  los t  v ehic les  o r  c omponent s , o r  addr es s  oper at iona l s et bac k s , we may  ex per ienc e  de lay s  and inc ur  s ignific ant  addit iona l c os t s , o r  be  fo r c ed t o  r ea lloc at e  c r it ic a l r es our c es  fr om ot her  pr o jec t s . If our  launc h pads  ar e  not  av a ilable  fo r  an ex t ended per iod o f t ime fo r  any  r eas on, we may  not  be  able  t o  ac hiev e  our  dev e lopment , t es t ing and deploy ment  goa ls . Suc h de lay s  c ould hav e c as c ading e ffec t s  on our  abilit y  t o  ac hiev e  t he  s c a le  we need t o  t imely  ac hiev e  fut ur e  objec t iv es . In addit ion, a  c r it ic a l par t  o f our  gr owt h s t r a t egy  inv o lv es  inc r eas ing our  launc h c adenc e, r eus abilit y  and c apabilit y , inc luding inc r

s ec ur ing o f addit iona l launc h s it es  o r  r ight s  t o  addit iona l launc hes  fr om ex is t ing s it es , and nav igat ing c omplex  and ev o lv ing r egula t or y  r equir ement s  and env ir onment a l and t ec hno logic a l is s ues  as  we s eek  t o  inc r eas e  our  launc h c adenc e. Our  r oc k et  pr ogr ams  hav e his t o r ic a lly  r equir ed s ubs t ant ia l t ime and r es our c es  t o  r eac h t he  c adenc e and c os t  t hr es ho lds  nec es s ar y  fo r  c ommer c ia l

SECTION 2 - KEY RISK FACTORS 

An investment in Shares involves a high degree of risk and should be regarded as a highly speculative 
investment. The section below contains: 

a subset of the risks set out in the section entitled "Risk Factors" of the us Prospectus and should 
be read together with that section; and 

specific risk factors relevant to Australian resident investors. 

You should also be aware that many of the risks and uncertainties that could materially adversely affect 
SpaceX or its prospects are beyond its control or relate to portions of its business strategy that have a 
lengthy time horizon or involve unprecedented ventures. This can make assessment of certain risks more 
difficult and you should factor these uncertainties into your assessment of an investment in our Shares. If 
any of the following risks and uncertainties (or those additional risk factors disclosed in the US 
Prospectus) occur, the price of our Shares could decline, and you could lose part or all of your 
investment. 

1 Key Risks Related to Our Business 

1.1 Any failu re or delay in the development of Starship at scale or in achieving the required 
launch cadence, reusabil ity and capabi lities thereafter would delay or lim it our ability to 
execute our growth strategy, including the deployment of next-generation satellites, global 
satell ite-to-mobile connect ivity, and orbital Al compute, which could materially adversely 
affect our business, financial condition, results of operations, and future prospects. 

If we are unable to successfully complete the development, testing, and deployment of Starship at 
scale in accordance with our anticipated schedule, or at all, or if we are unable to achieve sufficient 
launch cadence, reusabi lity, and capabi lity, our ability to execute our growth strategy (such as the 
deployment of our next-generation V3 satell ites, V2 satellite-to-mobile connectivity, and providing 
orbital Al compute infrastructure) would be materially and adversely affected. The commercial 
deployment of Starship, particularly at scale, is subject to substantial risks and uncertainties 
inherent in the development of new and complex technologies and systems. Delays or challenges 
in the Starship program have in the past occurred, and may occur in the future due to a variety of 
factors, including unforeseen technical challenges, supply chain disruptions, manufacturing 
difficulties, delays in the development, construction or commissioning of launch and fueling 
infrastructure (such as launch pads, air separation units and other propellant production systems), 
unavailability of such launch and fueling infrastructure (including launch pads) in sufficient number 
and in operable condition (including as a result of mishaps), loss or damage to the vehicle or other 
components, regulatory hurdles, or the need for additional design modifications. If we are required 
to undertake unanticipated redesigns, conduct additional testing, replace lost vehicles or 
components, or address operational setbacks, we may experience delays and incur significant 
additional costs, or be forced to reallocate critical resources from other projects. If our launch pads 
are not available for an extended period of time for any reason, we may not be able to achieve our 
development, testing and deployment goals. Such delays could have cascading effects on our 
ability to achieve the scale we need to timely achieve future objectives. In addition, a critical part of 
our growth strategy involves increasing our launch cadence, reusability and capability, including 
increasing our payload per launch. This will require, among other things, the successful 
development and operation of reusable launch vehicles, substantially increased access to raw 
materials and components like steel, fuel and propellant, the construction of additional facilities and 
securing of additional launch sites or rights to additional launches from existing sites, and 
navigating complex and evolving regulatory requirements and environmental and technological 
issues as we seek to increase our launch cadence. Our rocket programs have historically required 
substantial time and resources to reach the cadence and cost thresholds necessary for commercial 
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150735369 v 10 22 v iabilit y , and t he  dev e lopment  o f St ar s hip may  fac e  s imila r  o r  gr eat er  c ha llenges . Any  s ignific ant  de lay  in ac hiev ing k ey  dev e lopment  miles t ones , obt a ining t he  nec es s ar y  r egula t or y  appr ov a ls  o r  inc r eas ing and maint a ining our  launc h c adenc e, r eus abilit y , and c apabilit y  would impede t he  ex pans ion o f our  s er v ic e  o ffer ings , de fer  ant ic ipat ed r ev enue s t r eams , and negat iv e ly  impac t  our  gr owt h t r a jec t or y  and c ompet it iv e  pos it ioning in r apidly  ev o lv ing mar k et s . Our  abilit y  t o  ex ec ut e  our  gr owt h s t r a t egy  is  h ighly  dependent  on St ar s hip. If we ar e  unable  t o  ac hiev e  t he  c ommer c ia l dev e lopment , ant ic ipat ed per fo r manc e, launc h c adenc e, o r  c os t  e ffic ienc ies  as s oc ia t ed wit h St ar s hip wit hin ex pec t ed t imefr ames , our  abilit y  t o  deploy  nex t - gener at ion V3 s at e llit es , V2 Mobile  s at e llit es , and or bit a l AI c omput e  infr as t r uc t ur e  a t  s c a le , r educ e c apit a l and oper at ing c os t s  ( inc luding c os t  per  t ok en) , r ea liz e  pr o jec t ed r ev enue gr owt h, and r et a in ex is t ing c us t omer s  fr om t hes e  in it ia t iv es  c ould be  mat er ia lly  and adv er s e ly  a ffec t ed. This  inc ludes  our  ex pec t at ions  wit h r es pec t  t o  c omplet ion o f fl ight  t es t ing o f St ar s hip and c ommenc ement  o f pay load de liv er y  t o  o r bit . Our  c ur r ent  oper at iona l r oc k et s , inc luding F a lc on 9 and F a lc on Heav y , a r e  not  c apable  o f deploy ing V3 s at e llit es  and V2 Mobile  s at e llit es . In addit ion, our  abilit y  t o  pur s ue  new init ia t iv es  and c apt ur e  emer ging bus ines s  oppor t unit ies — par t ic ula r ly  t hos e  r equir ing high launc h c adenc e, la r ge  pay load c apac it y , o r  adv anc ed in-s pac e  c apabilit ies , s uc h as  lunar  oper at ions  and int er planet ar y  mis s ions —depends  on t he  t imely  and s uc c es s ful deploy ment  o f St ar s hip
launc h s it es  and s uppor t ing infr as t r uc t ur e  ac r os s  mult ip le  loc at ions ; s c a ling pr oduc t ion o f St ar s hip v ehic les  and Rapt or  engines ; c ons t r uc t ing pr ope llant  pr oduc t ion fac ilit ies , inc luding a ir  s epar at ion unit s  and met hane liquefac t ion plant s  c o -loc at ed wit h launc h s it es ; s ec ur ing s uffic ient  power  s upply ; and obt a ining t he  nec es s ar y  r egula t or y  appr ov a ls , par t ic ula r ly  fr om t he  F AA, t o  s uppor t  a  high launc h c adenc e while  addr es s ing public  s a fet y  and env ir onment a l c ons ider at ions . We fac e  a  number  o f mat er ia l c ha llenges  and unc er t a int ies  in ac hiev ing t hes e  miles t ones , s uc h as  ac hiev ing r e liable  high-c adenc e r et ur n-t o -launc h-s it e  oper at ions  fo r  t he  full v ehic le  s t ac k , dev e loping dur able  r eus able  heat  s hie lds  c apable  o f wit hs t anding r epeat ed high- v e loc it y  r e -ent r ies , ens ur ing r apid r e fur bis hment  and high-r a t e  r eus abilit y  o f engines  and o t her  v ehic le  c omponent s , managing public  and r egula t or y  t o ler anc e  fo r  anomalies  dur ing t he  t r ans it ion t o  fr equent  oper at iona l fl ight s , s ec ur ing s uffic ient  power  fo r  bot h manufac t ur ing and launc h oper at ions , and obt a ining t imely  r egula t or y  appr ov a ls  fr om t he  F AA and o t her  agenc ies . Or bit a l r e fue ling inv o lv es  t ec hnic a l c omplex it ies  as s oc ia t ed wit h c r y ogenic  pr ope llant  t r ans fer  in mic r ogr av it y , pr ope llant  s et t ling, and bo il-o ff management  and is  r equir ed fo r  lunar  and int er planet ar y  objec t iv es . If St ar s hip does  not  ac hiev e  full r eus abilit y  o r  r apid t ur nar ound, we may  ex per ienc e  higher  per - launc h c os t s , s lower  deploy ment  t imelines  fo r  our  la r ge-s c a le  c ons t e lla t ions  ( inc luding our  o r bit a l AI c omput e  pr ogr am) , de lay ed r ev enue gr owt h, and inc r eas ed ov er a ll c apit a l r equir ement s , and our  br a

objec t iv es , and ear ly  AI c omput e  s at e llit e  deploy ment s , but  s uc h pr ogr es s  would be  a t  a  s lower  pac e  and higher  c os t . Any  inabilit y  t o  de liv er  St ar s hip t o  mar k et  as  planned c ould c ons t r a in our  par t ic ipat ion in new or  ex panding addr es s able  mar k et s , limit  our  c ompet it iv e  differ ent ia t ion, and hinder  our  effor t s  t o  a t t r ac t  and r et a in c us t omer s . Ther e  c an be  no  as s ur anc e  t hat  we will be  able  t o  ac hiev e  our  objec t iv es  wit h r es pec t  t o  St ar s hip wit hin t he  ex pec t ed t imefr ames , if a t  a ll, o r  t hat  de lay s  o r  s et bac k s  will not  mat er ia lly  impac t  our  s t r a t egic  plans . 1.2 Our  s at e llit es , launc h v ehic les , and o t her  s pac e-r e la t ed t ec hno logies  oper at e , and in t he  c as e  o f o r bit a l AI c omput e , will oper at e , in t he  har s h and unpr edic t able  env ir onment  o f s pac e , ex pos ing t hem t o  a  wide  and unique r ange o f s pac e-r e la t ed r is k s  t hat  c ould c aus e

viability, and the development of Starship may face similar or greater challenges. Any significant 
delay in achieving key development milestones, obtaining the necessary regulatory approvals or 
increasing and maintaining our launch cadence, reusability, and capability would impede the 
expansion of our service offerings, defer anticipated revenue streams, and negatively impact our 
growth trajectory and competitive positioning in rapidly evolving markets. 

Our ability to execute our growth strategy is highly dependent on Starship. If we are unable to 
achieve the commercial development, anticipated performance, launch cadence, or cost 
efticiencies associated with Starship within expected timeframes, our ability to deploy next­
generation V3 satellites, V2 Mobile satell ites, and orbital Al compute infrastructure at scale, reduce 
capital and operating costs (including cost per token), realize projected revenue growth, and retain 
existing customers from these initiatives could be materially and adversely affected. This includes 
our expectations with respect to completion of flight testing of Starship and commencement of 
payload delivery to orbit. Our current operational rockets, including Falcon 9 and Falcon Heavy, are 
not capable of deploying V3 satell ites and V2 Mobile satell ites. 

In addition, our ability to pursue new initiatives and capture emerging business opportunities­
particularly those requiring high launch cadence, large payload capacity, or advanced in-space 
capabilities, such as lunar operations and interplanetary missions- depends on the timely and 
successful deployment of Starship and achieving our targeted launch cadence. Achieving our 
targeted launch cadence will require significant progress on several key milestones and the 
continued investment of significant capital resources. These include: securing additional land and 
developing high-rate launch sites and supporting infrastructure across multiple locations; scaling 
production of Starship vehicles and Raptor engines; constructing propellant production facilities, 
including air separation units and methane liquefaction plants co-located with launch sites; securing 
sufficient power supply; and obtaining the necessary regulatory approvals, particularly from the 
FAA, to support a high launch cadence while addressing public safety and environmental 
considerations. We face a number of material challenges and uncertainties in achieving these 
milestones, such as achieving reliable high-cadence return-to-launch-site operations for the full 
vehicle stack, developing durable reusable heat shields capable of withstanding repeated high­
velocity re-entries, ensuring rapid refurbishment and high-rate reusability of engines and other 
vehicle components, managing public and regulatory tolerance for anomalies during the transition 
to frequent operational flights, securing sufficient power for both manufacturing and launch 
operations, and obtaining timely regulatory approvals from the FAA and other agencies. Orbital 
refueling involves technical complexities associated with cryogenic propellant transfer in 
microgravity, propellant settling, and boil-off management and is required for lunar and 
interplanetary objectives. 

If Starship does not achieve full reusability or rapid turnaround, we may experience higher per­
launch costs, slower deployment timelines for our large-scale constellations (including our orbital Al 
compute program), delayed revenue growth, and increased overall capital requirements, and our 
brand and reputation may suffer. Al compute satellites at scale need full Starship reusability to be 
economically compelling. Without full reusability and rapid turnaround, Starship would still be 
capable of enabling progress on our next-generation Starlink, satellite-to-mobile, initial lunar 
objectives, and early Al compute satellite deployments, but such progress would be at a slower 
pace and higher cost. Any inability to deliver Starship to market as planned could constrain our 
participation in new or expanding addressable markets, limit our competitive differentiation, and 
hinder our efforts to attract and retain customers. There can be no assurance that we will be able to 
achieve our objectives with respect to Starship within the expected timeframes, if at all, or that 
delays or setbacks will not materially impact our strategic plans. 

1.2 Our satellites, launch vehicles , and other space-related technologies operate, and in the 
case of orbital Al compute, will operate, in the harsh and unpredictable environment of 
space, exposing them to a w ide and unique range of space-related risks that could cause 
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150735369 v 10 23 t hem t o  malfunc t ion or  fa il, and any  s uc h malfunc t ion or  fa ilur e  c ould adv er s e ly  affec t  our  bus ines s , financ ia l c ondit ion, r es ult s  o f oper at ions , and fut ur e  pr os pec t s . Oper at ing in s pac e  s ubjec t s  our  s at e llit es , launc h v ehic les , s pac ec r a ft , and r e la t ed s y s t ems  t o  ex t r eme and highly  v ar iable  c ondit ions  t hat  c an adv er s e ly  affec t  per fo r manc e, r educ e us eful life , o r  r es ult  in t o t a l mis s ion fa ilur e . Spac e  is  inher ent ly  hos t ile . Har dwar e  mus t  wit hs t and: s ignific ant  v ibr at ion and ac ous t ic  loads  dur ing launc h; wide-r anging t her mal c y c les ; r adia t ion fr om s o lar  and c os mic  s our c es ; mic r omet eor o ids  and or bit a l debr is ; and o t her  env ir onment a l haz ar ds , eac h o f whic h t es t ing c annot  fu lly  r eplic a t e . While  we be liev e  and lis t  as  an indus t r y -de fining ac hiev ement  and his t o r ic  miles t one in t he  US P r os pec t us  t hat  we ar e  t he  only  c ompany  c apable  o f build ing or bit a l AI c omput e  a t  s c a le , we hav e not , and no  one e ls e  has , pr ev ious ly  oper at ed or  a t t empt ed t o  oper at e  or bit a l AI c omput e , and t he  c ondit ions  o f s pac e  on s uc h AI infr as t r uc t ur e  hav e not  been t es t ed. Onc e deploy ed, o r bit a l AI c omput e  infr as t r uc t ur e  will not  be  r eadily  ac c es s ible , and as  a  r es ult , will not  be  eas ily  r epa ir ed or  upgr aded, s uc h t hat  any  c omponent  fa ilur es  c ould r es ult  in per manent  c apac it y  los s , ac c e ler at ed depr ec ia t ion, dec ommis s ioning or  need fo r  r eplac ement  o f t he  infr as t r uc t ur e . In addit ion, s pac e  weat her  ev ent s , s uc h as  geomagnet ic  s t o r ms , s o la r  flar es , and o t her  fo r ms  o f r adia t ion ac t iv it y , hav e  in t he  pas t  dis r upt ed and c ould in t he  fut ur e  dis r upt  s at e llit e  pr opuls ion, power  s y s t ems , and c ommunic at ions  equipment , pot ent ia lly  leading t o  r educ ed per fo r man
r es ult ing fr om t hes e  r is k s  c ould de lay  deploy ment s , r educ e av a ilable  c apac it y , inc r eas e  oper at ing c os t s , r equir e  s ignific ant  c apit a l ex pendit ur es  t o  r eplac e  affec t ed as s et s , o r  int er r upt  o r  degr ade s er v ic es  pr ov ided t o  c us t omer s . F ur t her mor e , t he  us eful life  o f our  s at e llit es  is  inher ent ly  s hor t er  t han t hat  o f t he  info r mat ion t ec hno logy  s y s t ems  and infr as t r uc t ur e  t hey  hos t . As  a  r es ult , we mus t  per iodic a lly  launc h r eplac ement  s at e llit es  as  ex is t ing s at e llit es  r eac h t he  end o f t he ir  us eful liv es  and ar e  dec ommis s ioned, whic h may  t r unc at e  t he  effec t iv e  lifes pan o f t hos e  under ly ing info r mat ion t ec hno logy  s y s t ems  and infr as t r uc t ur e . Any  s uc h ev ent s  c ould adv er s e ly  affec t  our  r eput at ion, c omplianc e  wit h applic able  laws  and r egula t ions , bus ines s , financ ia l c ondit ion, r es ult s  o f oper at ions , and fut ur e  pr os pec t s . 1.3 The es t imat es  o f fut ur e  mar k et  oppor t unit y  and fo r ec as t s  o f mar k et  gr owt h, and our  abilit y  t o  c apt ur e  s uc h mar k et s , inc luded in t his  Aus t r a lian P r os pec t us  may  pr ov e  t o  be  inac c ur at e . Our  es t imat es  fo r  t he  TAM for  our  Spac e , Connec t iv it y  and AI bus ines s es , as  we ll as  es t imat es  r egar ding t he  gr owt h o f AI and it s  impac t s , c ont a ined e ls ewher e  in t his  Aus t r a lian P r os pec t us  ar e  bas ed on a  number  o f int er na l and t hir d-par t y  es t imat es . F or  ex ample , our  es t imat es  o f mar k et  oppor t unit y  fo r  our  Spac e , Connec t iv it y  and AI bus ines s es  r e ly  in par t  on t hir d-par t y  dat a  and a  number  o f int er na l as s umpt ions . Wit h r es pec t  t o  our  Spac e  s egment , t hes e  es t imat es  r e ly  in par t  on es t imat es  publis hed by  Nov as pac e r egar ding t he  s iz e  o f t he  globa l mar k et  fo r  s pac e-enabled s o lut ions , inc luding s pac ec r a ft  manufac

and mont hly  s er v ic e  r ev enue der iv ed fr om t hir d-par t y  indus t r y  dat a  and our  int er na l ex pec t at ions  r egar ding pr ic ing, adopt ion r a t es  and s er v ic e  penet r at ion ac r os s  differ ent  geogr aphic  r egions  and ec onomic  env ir onment s . Our  AI mar k et  es t imat es  ar e  bas ed in par t  on pr o jec t ions  o f globa l dat a  c ent er  c omput e  demand fr om t hir d-par t y  s our c es , inc luding es t imat es  publis hed by  RAND Cor por at ion, t oget her  wit h int er na l as s umpt ions  r egar ding t he  por t ion o f globa l c omput e  c apac it y  t hat  may  be  ut iliz ed fo r  AI wor k loads  and o t her  oper at iona l as s umpt ions  s uc h as  power  us age, ut iliz a t ion r a t es  and pr ic ing.

them to malfunction or fail , and any such malfunction or failure could adversely affect our 
business, financial condition, results of operations, and future prospects. 

Operating in space subjects our satell ites, launch vehicles, spacecraft, and related systems to 
extreme and highly variable conditions that can adversely affect performance, reduce useful life, or 
result in total mission failure. Space is inherently hostile. Hardware must withstand: significant 
vibration and acoustic loads during launch; wide-ranging thermal cycles; radiation from solar and 
cosmic sources; micrometeoroids and orbital debris; and other environmental hazards, each of 
which testing cannot fully replicate. While we believe and list as an industry-defining achievement 
and historic milestone in the US Prospectus that we are the only company capable of building 
orbital Al compute at scale, we have not, and no one else has, previously operated or attempted to 
operate orbital Al compute, and the conditions of space on such Al infrastructure have not been 
tested. Once deployed, orbital Al compute infrastructure will not be readily accessible, and as a 
result, will not be easily repaired or upgraded, such that any component failures could result in 
permanent capacity loss, accelerated depreciation, decommissioning or need for replacement of 
the infrastructure. 

In addition, space weather events, such as geomagnetic storms, solar flares, and other forms of 
radiation activity, have in the past disrupted and could in the future disrupt satellite propulsion, 
power systems, and communications equipment, potentially leading to reduced performance or 
permanent damage. Although we incorporate certain radiation-hardened components, shielding, 
and redundancy into our systems, these measures may not be sufficient to prevent material 
adverse impacts in all scenarios. Failures or performance degradation resulting from these risks 
could delay deployments, reduce available capacity, increase operating costs, require significant 
capital expenditures to replace affected assets, or interrupt or degrade services provided to 
customers. Furthermore, the useful life of our satellites is inherently shorter than that of the 
information technology systems and infrastructure they host. As a result, we must periodically 
launch replacement satellites as existing satell ites reach the end of their useful lives and are 
decommissioned, which may truncate the effective lifespan of those underlying information 
technology systems and infrastructure. Any such events could adversely affect our reputation, 
compliance with applicable laws and regulations, business, financial condition, results of 
operations, and future prospects. 

1.3 The estimates of future market opportunity and forecasts of market growth, and our ability 
to capture such markets, included in this Australian Prospectus may prove to be inaccurate. 

Our estimates for the TAM for our Space, Connectivity and Al businesses, as well as estimates 
regarding the growth of Al and its impacts, contained elsewhere in this Australian Prospectus are 
based on a number of internal and third-party estimates. For example, our estimates of market 
opportunity for our Space, Connectivity and Al businesses rely in part on third-party data and a 
number of internal assumptions. With respect to our Space segment, these estimates rely in part 
on estimates published by Novaspace regarding the size of the global market for space-enabled 
solutions, including spacecraft manufacturing, launch services and related activities. Our 
connectivity market estimates are based in part on estimates of the number of households, 
businesses, aircraft and maritime vessels globally derived from third-party sources, together with 
assumptions regarding ARPU and monthly service revenue derived from third-party industry data 
and our internal expectations regarding pricing, adoption rates and service penetration across 
different geographic regions and economic environments. Our Al market estimates are based in 
part on projections of global data center compute demand from third-party sources, including 
estimates published by RAND Corporation, together with internal assumptions regarding the 
portion of global compute capacity that may be utilized for Al workloads and other operational 
assumptions such as power usage, utilization rates and pricing. 
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150735369 v 10 24 Our  AI TAM inc ludes : �  a  fo r war d-look ing pr o jec t ion o f t he  AI infr as t r uc t ur e  TAM in 2030 bas ed in par t  on pr o jec t ions  o f globa l dat a  c ent er  c omput e  demand and AI wor k load in 2030 fr om t hir d-par t y  s our c es , inc luding RAND Cor por at ion and Mc Kins ey . In addit ion, we hav e applied int er na l as s umpt ions  t o  t he  c a lc ula t ion o f AI infr as t r uc t ur e  TAM in 2030 r egar ding t he  por t ion o f globa l c omput e  c apac it y  t hat  may  be  ut iliz ed fo r  AI wor k loads  and o t her  oper at iona l as s umpt ions  bas ed on indus t r y  benc hmar k ing in 2025, s uc h as  power  us age, ut iliz a t ion r a t es  and pr ic ing whic h may  c hange by  2030 ( s ee  par agr aph 2.3 o f Sec t ion 3 o f t his  Aus t r a lian Supplement  fo r  fur t her  info r mat ion) . In t he  fut ur e , adv anc es  in t ec hno logy  may  r educ e t he  amount  o f c omput e  r equir ed, a lt er nat iv e  c hip ar c hit ec t ur es  may  dis plac e  GPUs , ut ilis a t ion r a t es  may  be  lower  t han ex pec t ed and t he  GPU r ent a l r a t e  ( whic h has  his t o r ic a lly  v ar ied s ubjec t  t o  mar k et  c ondit ions )  c ould dec line  ov er  t ime due t o  inc r eas ed s upply , c ompet it ion or  e ffic ienc y  ga ins . Any  adv er s e  mov ement  in our  as s umpt ions  c ould s ignific ant ly  r educ e our  AI infr as t r uc t ur e  TAM; and �  an ent er pr is e  applic a t ions  TAM o f $22.7 t r illion in 2026. This  c omponent  r epr es ent s  t he  major it y  o f our  ov er a ll TAM and is  bas ed on an as s umpt ion t hat  AI will ev ent ua lly  addr es s  ent er pr is e  applic at ions  ac r os s  t he  ent ir e  digit a l ec onomy . We ar e  s t ill in  t he  ear ly  day s  o f AI t r ans for ming ent er pr is e , and not wit hs t anding t he  r apid dev e lopment  o f AI, t her e  c an be  no  as s ur anc e  t hat  AI will t r ans for m ent er pr is e  in t he  way  we be liev e  it  will, o r  t hat  AI will addr es s  t he  ent ir e  digit a l ec onomy . The  es t imat es  r equir e  us  t
c onnec t iv it y  and AI s er v ic es , t he  r a t e  o f adopt ion o f s a t e llit e  c onnec t iv it y  and AI t ec hno logies , t he  av a ilabilit y  and c os t  o f power  and c omput ing har dwar e , t he  ev o lut ion o f r egula t or y  fr amewor k s , and br oader  mac r oec onomic  c ondit ions . While  we be liev e  our  as s umpt ions  and t he  dat a  under ly ing our  es t imat es  ar e  r eas onable , t hes e  as s umpt ions  and es t imat es  may  not  be  c or r ec t  and t he  c ondit ions  s uppor t ing our  as s umpt ions  or  es t imat es  may  c hange at  any  t ime, t her eby  r educ ing t he  pr edic t iv e  ac c ur ac y  o f t hes e  under ly ing fac t or s . As  a  r es ult , our  es t imat es  o f t he  t o t a l addr es s able  mar k et  fo r  our  s er v ic es , as  we ll as  t he  ex pec t ed gr owt h r a t e  fo r  t he  t o t a l addr es s able  mar k et  fo r  our  s er v ic es , may  pr ov e  t o  be  inac c ur at e . 1.4 Many  o f our  in it ia t iv es , inc luding t hos e  t o  dev e lop or bit a l AI c omput e  a t  s c a le , manufac t ur e  AI c hips  a t  s c a le , es t ablis h a  lunar  ec onomy , dev e lop human augment at ion s y s t ems , and t r ans por t  humans  and c ar go  t o  t he  Moon and Mar s , inv o lv e  s ignific ant  t ec hnic a l c omplex it y , unpr ov en t ec hno logies , o r  t ec hno logies  t hat  do  not  ex is t  o r  may  r equir e  s ignific ant  adv anc ement , and s uc h in it ia t iv es  may  not  ac hiev e  c ommer c ia l v iabilit y . Our  in it ia t iv es  t o  dev e lop or bit a l AI c omput e  a t  s c a le , es t ablis h a  lunar  ec onomy , dev e lop human augment at ion s y s t ems , and t r ans por t  humans  and c ar go  t o  t he  Moon and Mar s  ar e  in ear ly  s t ages  o f c onc ept ion, des ign and dev e lopment  and hav e not  y et  been pr ov en at  c ommer c ia l s c a le , o r  a t  a ll, and may  ult imat e ly  be  uns uc c es s ful. In par t ic ula r , t he  t imeline  fo r  t hes e  in it ia t iv es , and t he  launc h c adenc e r equir ed t o  ac hiev e  t hem may  be  diffic ult  o r  impos s ible  t o  det er

t ec hno logies , s y s t ems , and oper at iona l c apabilit ies  r equir ed fo r  eac h o f t hes e  in it ia t iv es  inv o lv e  s ignific ant  t ec hnic a l c omplex it y  and ar e  s ubjec t  t o  des ign, engineer ing, and per fo r manc e r is k s , many  o f whic h may  only  bec ome appar ent  as  dev e lopment  and t es t ing pr ogr es s . Many  o f t hes e  t ec hno logies , s y s t ems  and oper at iona l c apabilit ies  a r e  nov e l and unt es t ed, and we ex pec t  t o  inc ur  s ignific ant  c apit a l

Our Al TAM includes: 

a forward-looking projection of the Al infrastructure TAM in 2030 based in part on projections 
of global data center compute demand and Al workload in 2030 from third-party sources, 
including RAND Corporation and McKinsey. In addition, we have applied internal 
assumptions to the calculation of Al infrastructure TAM in 2030 regarding the portion of 
global compute capacity that may be util ized for Al workloads and other operational 
assumptions based on industry benchmarking in 2025, such as power usage, utilization 
rates and pricing which may change by 2030 (see paragraph 2.3 of Section 3 of this 
Australian Supplement for further information). In the future, advances in technology may 
reduce the amount of compute required, alternative chip architectures may displace GPUs, 
utilisation rates may be lower than expected and the GPU rental rate (which has historically 
varied subject to market conditions) could decline over time due to increased supply, 
competition or efficiency gains. Any adverse movement in our assumptions could 
significantly reduce our Al infrastructure TAM; and 

an enterprise applications TAM of $22.7 trillion in 2026. This component represents the 
majority of our overall TAM and is based on an assumption that Al will eventually address 
enterprise applications across the entire digital economy. We are still in the early days of Al 
transforming enterprise, and notwithstanding the rapid development of Al, there can be no 
assurance that Al will transform enterprise in the way we believe it will, or that Al will address 
the entire digital economy. 

The estimates require us to make numerous other assumptions and judgments regarding factors 
that are inherently uncertain and subject to change, including those identified above with respect to 
our Al TAM and more generally, the pace of technological development, future demand for launch, 
connectivity and Al services, the rate of adoption of satellite connectivity and Al technologies, the 
availability and cost of power and computing hardware, the evolution of regulatory frameworks, and 
broader macroeconomic conditions. 

While we believe our assumptions and the data underlying our estimates are reasonable, these 
assumptions and estimates may not be correct and the conditions supporting our assumptions or 
estimates may change at any time, thereby reducing the predictive accuracy of these underlying 
factors. As a result, our estimates of the total addressable market for our services, as well as the 
expected growth rate for the total addressable market for our services, may prove to be inaccurate. 

1.4 Many of our initiatives, including those to develop orbital Al compute at scale, manufacture 
Al chips at scale, establish a lunar economy, develop human augmentation systems, and 
transport humans and cargo to the Moon and Mars, involve significant techn ical complexity, 
unproven technologies, or technologies that do not exist or may requ ire significant 
advancement, and such initiatives may not achieve commercial viability. 

Our initiatives to develop orbital Al compute at scale, establish a lunar economy, develop human 
augmentation systems, and transport humans and cargo to the Moon and Mars are in early stages 
of conception, design and development and have not yet been proven at commercial scale, or at 
all, and may ultimately be unsuccessful. In particular, the timeline for these initiatives, and the 
launch cadence required to achieve them may be difficult or impossible to determine. These efforts 
require substantial and ongoing investments of financial, technical, and human resources over 
extended time horizons, including, but not limited to, research and development, testing, 
infrastructure, regulatory approvals, and mission execution. The technologies, systems, and 
operational capabilities required for each of these initiatives involve significant technical complexity 
and are subject to design, engineering, and performance risks, many of which may only become 
apparent as development and testing progress. Many of these technologies, systems and 
operational capabilities are novel and untested, and we expect to incur significant capital 
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150735369 v 10 25 ex pendit ur es  ov er  a  per iod o f y ear s  befor e  our  AI pr oduc t s  and s er v ic es  and o t her  s t r a t egic  in it ia t iv es , inc luding AI c omput e  infr as t r uc t ur e  and in-o r bit , lunar , and int er planet ar y  indus t r ia liz a t ion effor t s , bec ome pr ofit able , whic h may  nev er  oc c ur . In addit ion, in-o r bit  r e fue ling o f St ar s hip is  es s ent ia l t o  our  lunar , Mar s , as t er o id mining, and o t her  deep s pac e  ambit ions  bey ond geos t at ionar y  Ear t h o r bit . In-o r bit  r e fue ling is  c omplex , and we hav e not  y et  demons t r a t ed or  a t t empt ed it . We may  not  be  able  t o  dev e lop, c ommer c ia liz e , s c a le , o r  s uc c es s fully  implement  t hes e  or  o t her  s t r a t egic  in it ia t iv es  on t he  t imelines  we c ur r ent ly  ant ic ipat e , o r  a t  a ll. F ur t her mor e , t he  v iabilit y  o f o r bit a l AI c omput e  depends  in par t  on t he  c os t  adv ant ages  o f s o la r  ener gy  r e la t iv e  t o  ex is t ing t er r es t r ia l ener gy  s our c es . To  t he  ex t ent  t hat  br eak t hr ough dev e lopment s  in t er r es t r ia l ener gy  ac c es s , s uc h as  adv anc es  in nuc lear  ener gy , s ignific ant ly  r educ e ener gy  c os t s  o r  a llev ia t e  infr as t r uc t ur e  c ons t r a int s , t he  v iabilit y  o f our  o r bit a l AI c omput e  infr as t r uc t ur e  may  be  mat er ia lly  diminis hed. Ev en if our  o r bit a l AI c omput e  infr as t r uc t ur e  pr ov es  t o  be  c ommer c ia lly  v iable , a  mat er ia l s lowdown in t he  gr owt h o f AI applic a t ions  and r e la t ed c omput e  demand c ould r es ult  in ex is t ing t er r es t r ia l dat a  c ent er s  s uffic ient ly  meet ing s uc h demand, t her eby  r educ ing t he  need fo r  our  o r bit a l AI c omput e  infr as t r uc t ur e . As  a  r es ult , we may  be  r equir ed t o  dev ot e  financ ia l, t ec hnic a l, human or  o t her  r es our c es  in ex c es s  o f our  c ur r ent  ex pec t at ions , and t her e  c an be  no  as s ur anc e  t hat  t hes e  inv es t ment s  will gener at e  adequat e  r ev enue, w
ev o lv ing or  do  not  c ur r ent ly  ex is t , and s uc h mar k et s  may  not  dev e lop as  we ex pec t , o r  a t  a ll. A por t ion o f our  ant ic ipat ed mar k et  oppor t unit ies  is  as s oc ia t ed wit h indus t r ies  des c r ibed in t he  s ec t ion ent it led “ Bus ines s —F ut ur e  Mar k et s ”  o f t he  US P r os pec t us . Cer t a in o f t hes e  indus t r ies , s uc h as  s pac e  t our is m, human augment at ion, and c ar go  t r ans por t  t o  t he  Moon, a r e  s t ill emer ging. Ot her s , inc luding in-o r bit  manufac t ur ing, pas s enger  t r ans por t  t o  t he  Moon, an es t ablis hed human pr es enc e or  gat eway  hub on t he  Moon, pas s enger  and c ar go  t r ans por t  t o  Mar s , ener gy  pr oduc t ion on t he  Moon or  Mar s , manufac t ur ing c apabilit ies  on t he  Moon or  Mar s , and as t er o id mining do  not  ex is t  t oday . Any  es t imat e  we mak e r egar ding t he  s iz e  o r  t iming o f our  ant ic ipat ed mar k et  oppor t unit ies  is  inher ent ly  unc er t a in and nec es s ar ily  inv o lv es  s ignific ant  as s umpt ions  about  fut ur e  c us t omer  demand, adopt ion, t ec hno logic a l dev e lopment , r egula t or y  c ondit ions  and t he  emer genc e o f a  br oader  c ommer c ia l mar k et  t hat  does  not  c ur r ent ly  ex is t . While  we be liev e  t hes e  indus t r ies  will dev e lop ov er  t ime, t he  manner  in whic h t hey  emer ge, inc luding t he  t iming o f c ommer c ia liz a t ion, t he  s c a le  and pac e  o f adopt ion, and t he  applic able  t ec hnic a l, r egula t or y , geopo lit ic a l and ec onomic  fr amewor k s  may  differ  mat er ia lly  fr om our  c ur r ent  ex pec t at ions . If t hes e  indus t r ies  do  not  dev e lop, dev e lop on s lower  t imelines , a t  s malle r  s c a les , o r  under  differ ent  ec onomic  o r  r egula t or y  c ondit ions  t han we ant ic ipat e , t his  c ould r equir e  us  t o  modify , de lay , o r  abandon c er t a in o f our  bus ines s  plans , o r  c aus e  s uc h plans  not  t o  dev e lop a t  a ll, whic h c ould mat er ia lly  and a

pr ov is ion o f our  launc h, c onnec t iv it y , and AI s er v ic es , and any  s upply  s hor t ages  or  dis r upt ions  or  fa ilur es  in t he ir  per fo r manc e c ould hav e a  mat er ia l adv er s e  effec t  on our  bus ines s , financ ia l c ondit ion, r es ult s  o f oper at ions , and fut ur e  pr os pec t s . Dis r upt ions  in t he  s upply  c ha in fo r  es s ent ia l r aw mat er ia ls  o r  c omponent s , c ha llenges  in t he  s upplie r  qua lific at ion pr oc es s , o r  inc r eas es  in t he  pr ic es  o f input s  c ould mat er ia lly  and adv er s e ly  affec t  our  bus ines s , financ ia l c ondit ion, r es ult s  o f oper at ions , and fut ur e  pr os pec t s . Des pit e  our  s upply  c ha in be ing la r ge ly  v er t ic a lly  int egr at ed, our  r e lianc e  on t hir d-par t y  manufac t ur er s  and s upplie r s  fo r  k ey  c omponent s  int r oduc es  r is k s  r e la t ed t o  s upply  c ha in c ont inuit y , qua lit y  as s ur anc e , and v endor  per fo r manc e. We depend on bot h domes t ic  and int er nat iona l s upplie r s  fo r  c er t a in s pec ia liz ed mat er ia ls , c omponent s , and s er v ic es  t hat  a r e  es s ent ia l t o  t he  pr oduc t ion and oper at ion

expenditures over a period of years before our Al products and services and other strategic 
initiatives, including Al compute infrastructure and in-orbit, lunar, and interplanetary industrialization 
ettorts, become profitable, which may never occur. In addition, in-orbit refueling of Starship is 
essential to our lunar, Mars, asteroid mining, and other deep space ambitions beyond 
geostationary Earth orbit. In-orbit refueling is complex, and we have not yet demonstrated or 
attempted it. We may not be able to develop, commercialize, scale, or successfully implement 
these or other strategic initiatives on the timelines we currently anticipate, or at all. Furthermore, the 
viability of orbital Al compute depends in part on the cost advantages of solar energy relative to 
existing terrestrial energy sources. To the extent that breakthrough developments in terrestrial 
energy access, such as advances in nuclear energy, significantly reduce energy costs or alleviate 
infrastructure constraints, the viability of our orbital Al compute infrastructure may be materially 
diminished. Even if our orbital Al compute infrastructure proves to be commercially viable, a 
material slowdown in the growth of Al applications and related compute demand could result in 
existing terrestrial data centers sufficiently meeting such demand, thereby reducing the need for 
our orbital Al compute infrastructure. As a result, we may be required to devote financial, technical, 
human or other resources in excess of our current expectations, and there can be no assurance 
that these investments will generate adequate revenue, which could adversely affect our business, 
financial condition, results of operations, and future prospects. 

1.5 Several of our anticipated market opportunities, including certain Al, orbital, lunar, and 
interplanetary transportation and industrial activities are still emerging and evolving or do 
not currently exist, and such markets may not develop as we expect, or at all. 

A portion of our anticipated market opportunities is associated with industries described in the 
section entitled "Business- Future Markets" of the US Prospectus. Certain of these industries, 
such as space tourism, human augmentation, and cargo transport to the Moon, are still emerging. 
Others, including in-orbit manufacturing, passenger transport to the Moon, an established human 
presence or gateway hub on the Moon, passenger and cargo transport to Mars, energy production 
on the Moon or Mars, manufacturing capabilities on the Moon or Mars, and asteroid mining do not 
exist today. Any estimate we make regarding the size or timing of our anticipated market 
opportunities is inherently uncertain and necessarily involves significant assumptions about future 
customer demand, adoption, technological development, regulatory conditions and the emergence 
of a broader commercial market that does not currently exist. While we believe these industries will 
develop over time, the manner in which they emerge, including the timing of commercialization, the 
scale and pace of adoption, and the applicable technical, regulatory, geopolitical and economic 
frameworks may differ materially from our current expectations. If these industries do not develop, 
develop on slower timelines, at smaller scales, or under different economic or regulatory conditions 
than we anticipate, this could require us to modify, delay, or abandon certain of our business plans, 
or cause such plans not to develop at all, which could materially and adversely affect our business, 
financial condition, results of operations, and future prospects. 

1.6 Although we are focused on the vert ical integration of our businesses, we depend on third 
parties to manufacture and supply certain key components necessary for the provision of 
our launch, connectivity, and Al services, and any supply shortages or disruptions or 
failures in their performance could have a material adverse effect on our business, financial 
condition, results of operations, and future prospects. 

Disruptions in the supply chain for essential raw materials or components, challenges in the 
supplier qualification process, or increases in the prices of inputs could materially and adversely 
attect our business, financial condition, results of operations, and future prospects. Despite our 
supply chain being largely vertically integrated, our reliance on third-party manufacturers and 
suppliers for key components introduces risks related to supply chain continuity, quality assurance, 
and vendor performance. We depend on both domestic and international suppliers for certain 
specialized materials, components, and services that are essential to the production and operation 
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150735369 v 10 26 o f our  launc h v ehic les , s pac ec r a ft , s a t e llit es , us er  t er mina ls  ( inc luding St ar link  c ons umer  t er mina ls ) , AI s egment  and r e la t ed infr as t r uc t ur e . Any  fa ilur e  o r  de lay  by  t hes e  par t ner s  t o  de liv er  c omponent s  in t he  r equir ed quant it ies , wit hin s pec ific at ions , o r  on s c hedule  has  in t he  pas t  and may  in t he  fut ur e  adv er s e ly  affec t  our  pr oduc t ion s c hedules , oper at iona l r e liabilit y , and our  abilit y  t o  meet  c ont r ac t ua l obligat ions . In addit ion, dis r upt ions  in t he  s upply  c ha in due t o  s hor t ages , qua lit y  is s ues , nat ur a l d is as t er s , geopo lit ic a l ev ent s , labor  dis put es , pandemic s , epidemic s , t a r iffs  o r  t r ade  r es t r ic t ions , c r imina l ac t iv it y  ( inc luding t er r or is m, s abot age or  c y ber at t ac k s )  o r  o t her  fac t or s  out s ide  our  c ont r o l c ould r es ult  in s ignific ant  de lay s , inc r eas ed c os t s , o r  an inabilit y  t o  de liv er  pr oduc t s  and s er v ic es  t o  c us t omer s  in a  t imely  and c os t -effec t iv e  manner . The  pr oc es s  o f qua lify ing new s upplie r s  o r  t r ans it ioning t o  a lt er nat iv e  v endor s  c an be  t ime-c ons uming and may  not  be  s uc c es s ful, fur t her  inc r eas ing our  ex pos ur e  t o  s upply  c ha in int er r upt ions . F ur t her mor e , our  limit ed poo l o f qua lified v endor s  fo r  c er t a in c r it ic a l pr oduc t s  o r  s er v ic es  ex pos es  us  t o  inc r eas ed pr ic ing pr es s ur es  and qua lit y  r is k s . In par t ic ula r , c er t a in mat er ia ls  and pr oduc t s  t hat  a r e  k ey  input s  in our  Spac e , Connec t iv it y , and AI s egment s  ar e  av a ilable  fr om a  limit ed number  o f s upplie r s , inc luding s o le  o r  limit ed-s our c e  s upplie r s , and our  dir ec t  c hip s upplie r s  a r e  dependent  on a  c onc ent r at ed gr oup o f adv anc ed s emic onduc t or  fabr ic at ion fac ilit ies . F or  addit iona l info r mat ion r egar ding s upply  c ha in r is k  r e la t ing t o  our  AI pr oc es s or s , p leas e  s ee  t
o r  dis r upt ions  t her eof would mat er ia lly  adv er s e ly  affec t  our  bus ines s , financ ia l c ondit ion, r es ult s  o f oper at ions , and fut ur e  pr os pec t s ”  in t he  US P r os pec t us . The  inabilit y  o f t hes e  s upplie r s  t o  de liv er  nec es s ar y  c omponent s  o f t he  pr oduc t s  in a  t imely  manner  and at  pr ic es , qua lit y  lev e ls , and v o lumes  ac c ept able  t o  us , o r  int er r upt ions  in s upply  o f mat er ia ls  o r  pr oduc t s  on whic h t hes e  s upplie r s  r e ly , c ould hav e an adv er s e  e ffec t  on our  abilit y  t o  meet  c us t omer  demands  and c ont r ac t ua l obligat ions , ex ec ut e  on our  gr owt h s t r a t egy , o r  manage our  ex pens es  or  t imelines  as  ex pec t ed, whic h c ould adv er s e ly  impac t  our  bus ines s , financ ia l c ondit ion, r es ult s  o f oper at ions , and fut ur e  pr os pec t s . 1.7 The dev e lopment  and maint enanc e o f t he  t ec hno logies  and infr as t r uc t ur e  nec es s ar y  t o  s uppor t  our  c ur r ent  and fut ur e  oper at ions  will r equir e  s ignific ant  c apit a l ex pendit ur es , and if we ar e  unable  t o  gener at e  s uffic ient  c as h flow fr om oper at ions  or  obt a in addit iona l financ ing on ac c ept able  t er ms , our  bus ines s , financ ia l c ondit ion, r es ult s  o f oper at ions , and fut ur e  pr os pec t s  c ould be  mat er ia lly  and adv er s e ly  affec t ed. Our  bus ines s  r equir es  s ubs t ant ia l c apit a l ex pendit ur es  t o  des ign, dev e lop, ex pand, and maint a in our  t ec hno logies  and infr as t r uc t ur e  t o  s uppor t  our  oper at ions . F or  ex ample , we hav e inc ur r ed s ignific ant  c apit a l ex pendit ur es  and ex pec t  t o  inc r eas e  our  c apit a l ex pendit ur es  s ubs t ant ia lly  in t he  fut ur e  in c onnec t ion wit h t he  des ign, dev e lopment , and deploy ment  o f our  s at e llit e  c ons t e lla t ions , launc h v ehic les , gr ound s t a t ions , manufac t ur ing fac ilit ies , and pr ogr ams  inc luding Ter a fab, AI c omput e  infr as t r uc

maint enanc e and upgr ades  t o  ens ur e  r e liabilit y  and c ompet it iv enes s . In par t ic ula r , t he  dev e lopment , t es t ing, and deploy ment  o f St ar s hip in ac c or danc e wit h our  ant ic ipat ed s c hedule , as  we ll as  our  pur s uit  o f o r bit a l AI, o t her  s pac e-r e la t ed s er v ic es , and lunar  and int er planet ar y  mis s ions , will r equir e  t he  inv es t ment  o f s ignific ant  addit iona l c apit a l r es our c es . In addit ion, we hav e made and int end t o  c ont inue  t o  mak e s ubs t ant ia l c apit a l ex pendit ur es  t o  s uppor t  t he  gr owt h o f our  AI pr oduc t s , inc luding c os t s  r e la t ed t o  obt a ining t hir d-par t y  GPUs , manufac t ur ing our  own GPUs , and c ons t r uc t ing, leas ing, ma int a ining, enhanc ing, and ex panding our  dat a  c ent er s . We may  c hoos e  t o  inc r eas e  or  ac c e ler at e  t he  pac e  o f any  o f t hes e  inv es t ment s  a t  any  t ime, whic h c ould r es ult  in per iods  o f r educ ed pr o fit abilit y  o r  inc r eas ed los s es  as  we pr io r it iz e  long-t er m gr owt h ov er  near -t er m financ ia l per fo r manc e. Many  o f t he  pr oduc t s  and s er v ic es  t hat  a r e  impor t ant  fo r  our  gr owt h pr os pec t s  a r e  nov e l and unt es t ed, and t her e for e  our  es t imat es  o f c apit a l ex pendit ur es  may  pr ov e  t o  be  inac c ur at e .

of our launch vehicles, spacecraft, satellites, user terminals (including Starlink consumer terminals). 
Al segment and related infrastructure. Any failure or delay by these partners to deliver components 
in the required quantities, within specifications, or on schedule has in the past and may in the future 
adversely affect our production schedules, operational reliabil ity, and our ability to meet contractual 
obligations. In addition, disruptions in the supply chain due to shortages, quality issues, natural 
disasters, geopolitical events, labor disputes, pandemics, epidemics. tariffs or trade restrictions, 
criminal activity (including terrorism, sabotage or cyberattacks) or other factors outside our control 
could result in significant delays, increased costs, or an inability to deliver products and services to 
customers in a timely and cost-effective manner. The process of qualifying new suppliers or 
transitioning to alternative vendors can be time-consuming and may not be successful, further 
increasing our exposure to supply chain interruptions. Furthermore, our limited pool of qualified 
vendors for certain critical products or services exposes us to increased pricing pressures and 
quality risks. In particular, certain materials and products that are key inputs in our Space, 
Connectivity, and Al segments are available from a limited number of suppliers, including sole or 
limited-source suppliers, and our direct chip suppliers are dependent on a concentrated group of 
advanced semiconductor fabrication facilities. For additional information regarding supply chain risk 
relating to our Al processors, please see the risk factor entitled "Our ability to scale our Al products 
relies on our terrestrial and orbital Al compute infrastructure. which depends on the availability of 
power, water, Al processors, and other critical components, and telecommunications services. and 
any shortages or disruptions thereof would materially adversely affect our business, financial 
condition, results of operations, and future prospects" in the US Prospectus. The inability of these 
suppliers to deliver necessary components of the products in a timely manner and at prices. quality 
levels, and volumes acceptable to us, or interruptions in supply of materials or products on which 
these suppliers rely, could have an adverse effect on our ability to meet customer demands and 
contractual obligations, execute on our growth strategy, or manage our expenses or timelines as 
expected, which could adversely impact our business, financial condition, results of operations, and 
tutu re prospects. 

1.7 The development and maintenance of the technologies and infrastructure necessary to 
support our current and fu ture operations wi ll requ ire significant capital expenditures, and if 
we are unable to generate sufficient cash flow from operations or obtain additional 
financing on acceptable terms. our business, financial condition, results of operations. and 
future prospects could be materially and adversely affected. 

Our business requires substantial capital expenditures to design, develop, expand, and maintain 
our technologies and infrastructure to support our operations. For example, we have incurred 
significant capital expenditures and expect to increase our capital expenditures substantially in the 
future in connection with the design, development, and deployment of our satell ite constellations, 
launch vehicles, ground stations, manufacturing facil ities, and programs including Terafab, Al 
compute infrastructure, data centers, and other supporting infrastructure. These expenditures 
include, but are not limited to, costs associated with research and development, construction and 
expansion of production capabilities, acquisition of property and equipment, and ongoing 
maintenance and upgrades to ensure reliability and competitiveness. In particular, the 
development, testing, and deployment of Starship in accordance with our anticipated schedule, as 
well as our pursuit of orbital Al, other space-related services, and lunar and interplanetary 
missions, will require the investment of significant additional capital resources. In addition, we have 
made and intend to continue to make substantial capital expenditures to support the growth of our 
Al products, including costs related to obtaining third-party GPUs, manufacturing our own GPUs, 
and constructing, leasing, maintaining, enhancing, and expanding our data centers. We may 
choose to increase or accelerate the pace of any of these investments at any time, which could 
result in periods of reduced profitability or increased losses as we prioritize long-term growth over 
near-term financial performance. Many of the products and services that are important for our 
growth prospects are novel and untested, and therefore our estimates of capital expenditures may 
prove to be inaccurate. 

150735369 vlO 

26 



 

150735369 v 10 27 If we r a is e  addit iona l c apit a l t hr ough fur t her  is s uanc es  o f equit y  o r  c onv er t ib le  debt  s ec ur it ies , our  s har eho lder s  c ould s uffer  s ignific ant  dilut ion and any  new equit y  s ec ur it ies  we is s ue  c ould hav e r ight s , pr e fer enc es , and pr iv ileges  s uper io r  t o  t hos e  o f ho lder s  o f our  Clas s  A Common St oc k . The  agr eement s  gov er ning our  indebt ednes s  c ont a in v ar ious  r es t r ic t iv e  c ov enant s  and any  addit iona l debt  financ ing s ec ur ed by  us  in t he  fut ur e  c ould inv o lv e  r es t r ic t iv e  c ov enant s  r e la t ing t o  our  c apit a l- r a is ing ac t iv it ies  and o t her  financ ia l and oper at iona l mat t er s , whic h c ould limit  our  oper at iona l flex ibilit y  and mak e it  mor e  diffic ult  fo r  us  t o  obt a in addit iona l c apit a l and t o  pur s ue  bus ines s  oppor t unit ies . Our  abilit y  t o  ac c es s  t he  c apit a l mar k et s  o r  s ec ur e  o t her  s our c es  o f financ ing may  be  adv er s e ly  affec t ed by  fac t or s  bey ond our  c ont r o l, inc luding fluc t uat ions  in mar k et  c ondit ions , c hanges  in inv es t or  s ent iment , inc r eas es  in int er es t  r a t es , o r  adv er s e  ev ent s  affec t ing t he  br oader  indus t r y  o r  ec onomy . 1.8 Our  s ubs t ant ia l lev e l o f indebt ednes s  c ould mat er ia lly  adv er s e ly  affec t  our  financ ia l c ondit ion. We hav e s ignific ant  indebt ednes s  t hat  c ould mat er ia lly  adv er s e ly  affec t  our  bus ines s  by  inc r eas ing our  v ulner abilit y  t o  gener a l adv er s e  ec onomic  and indus t r y  c ondit ions ; r equir ing us  t o  dedic at e  a  s ubs t ant ia l por t ion o f our  c as h flow fr om oper at ions  t o  pay ment s  on our  indebt ednes s , t her eby  r educ ing t he  av a ilabilit y  o f our  c as h flow t o  fund oper at ions , our  gr owt h s t r a t egy , pr oduc t  dev e lopment  and s t r a t egic  in it ia t iv es ; limit ing our  flex ibilit y  in planning fo r , o r  r eac t ing t o , c hanges  in our  bus ines
indebt ednes s  may  a ls o  adv er s e ly  affec t  our  c r edit  r a t ings  o r  out look , whic h may  inc r eas e  our  c os t  o f c apit a l, limit  our  ac c es s  t o  financ ing, and impa ir  our  abilit y  t o  obt a in addit iona l financ ing on ac c ept able  t er ms , o r  a t  a ll. The  oc c ur r enc e  o f any  one o f t hes e  ev ent s  c ould hav e a  mat er ia l adv er s e  effec t  on our  bus ines s , r es ult s  o f oper at ions , and financ ia l c ondit ion, and abilit y  t o  s at is fy  our  obligat ions  under  t he  agr eement s  gov er ning our  indebt ednes s . If we  fa il t o  c omply  wit h t he  t er ms  o f our  debt  agr eement s , our  lender s  c ould dec lar e  a  default  and ac c e ler at e  our  r epay ment  obligat ions , whic h c ould mat er ia lly  and adv er s e ly  a ffec t  our  bus ines s , financ ia l c ondit ion, r es ult s  o f oper at ions , and fut ur e  pr os pec t s . 1.9 Our  effor t s  t o  s uppor t  t he  c r eat ion o f per manent  ins t a lla t ions  on t he  Moon and Mar s  depend on t he  s uc c es s ful dev e lopment  and deploy ment  o f nex t -gener at ion c apabilit ies . Ac t iv it ies  r e la t ed t o  t he  indus t r ia liz a t ion and dev e lopment  o f t he  Moon and Mar s  r equir e  t he  s uc c es s ful dev e lopment  and deploy ment  o f nex t -gener at ion c apabilit ies  s uc h as  fully  r eus able  launc h v ehic les , inc luding St ar s hip, in-s pac e  r e fue ling and pr ope llant  s t o r age, in-s pac e  c ommunic at ions  s y s t ems , and o t her  c apabilit ies  r equir ed fo r  oper at ions  bey ond Ear t h’s  o r bit . Thes e  s y s t ems  inv o lv e  s ignific ant  t ec hno logic a l, engineer ing, and oper at iona l c ha llenges , inc luding t he  need t o  dev e lop habit able  t r ans por t a t ion and s ur fac e  env ir onment s , and per fo r m c omplex  in- o r bit  oper at ions . So lv ing t hes e  c ha llenges  will r equir e  dev e loping s o lut ions  t hat  a r e  nov e l o r  unt es t ed and will r equir e  s ubs t ant ia l c apit a l inv es t ment . If t hes e  e ffor t s  t ak e  longer  t ha

mat er ia lly  and adv er s e ly  affec t  our  bus ines s , financ ia l c ondit ion, and r es ult s  o f oper at ions . Ev en if s uc h goa ls  a r e  ac hiev ed, t hey  may  not  gener at e  meaningful r ev enue or  ac hiev e  pr ofit abilit y  fo r  an ex t ended per iod o f t ime.

If we raise additional capital through further issuances of equity or convertible debt securities, our 
shareholders could suffer significant dilution and any new equity securities we issue could have 
rights, preferences, and privileges superior to those of holders of our Class A Common Stock. The 
agreements governing our indebtedness contain various restrictive covenants and any additional 
debt financing secured by us in the future could involve restrictive covenants relating to our capital­
raising activities and other financial and operational matters, which could limit our operational 
flexibility and make it more difficult for us to obtain additional capital and to pursue business 
opportunities. Our ability to access the capital markets or secure other sources of financing may be 
adversely affected by factors beyond our control, including fluctuations in market conditions, 
changes in investor sentiment, increases in interest rates, or adverse events affecting the broader 
industry or economy. 

1.8 Our substantial level of indebtedness could materially adversely affect our financial 
condit ion. 

We have significant indebtedness that could materially adversely affect our business by increasing 
our vulnerability to general adverse economic and industry conditions; requiring us to dedicate a 
substantial portion of our cash flow from operations to payments on our indebtedness, thereby 
reducing the availability of our cash flow to fund operations, our growth strategy, product 
development and strategic initiatives; limiting our flexibil ity in planning for , or reacting to, changes in 
our business and the industry in which we operate; and exposing us to the risk of increased interest 
rates as our borrowings are, and may in the future be, at variable interest rates. As of March 31, 
2026, we had total principal indebtedness outstanding of $29,132 million. Our substantial 
indebtedness may also adversely affect our credit ratings or outlook, which may increase our cost 
of capital, limit our access to financing, and impair our abil ity to obtain additional financing on 
acceptable terms, or at all. The occurrence of any one of these events could have a material 
adverse effect on our business, results of operations, and financial condition, and abil ity to satisfy 
our obligations under the agreements governing our indebtedness. If we fail to comply with the 
terms of our debt agreements, our lenders could declare a default and accelerate our repayment 
obligations, which could materially and adversely affect our business, financial condition, results of 
operations, and future prospects. 

1.9 Our efforts to support the creat ion of permanent installat ions on the Moon and Mars depend 
on the successful development and deployment of next-generation capabilities. 

Activities related to the industrialization and development of the Moon and Mars require the 
successful development and deployment of next-generation capabilities such as fully reusable 
launch vehicles, including Starship, in-space refueling and propellant storage, in-space 
communications systems, and other capabilities required for operations beyond Earth's orbit. 
These systems involve significant technological, engineering, and operational challenges, including 
the need to develop habitable transportation and surface environments, and perform complex in­
orbit operations. Solving these challenges will require developing solutions that are novel or 
untested and will require substantial capital investment. If these efforts take longer than anticipated, 
or if technical, operational, or engineering challenges arise in connection with these efforts, our 
goals with respect to the Moon and Mars, including government contracts, and other and 
multiplanetary initiatives could be delayed, modified, or cancelled and could materially and 
adversely affect our business, financial condition, and results of operations. Even if such goals are 
achieved, they may not generate meaningful revenue or achieve profitabil ity for an extended period 
of time. 
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150735369 v 10 28 1.10 Our  AI s egment  is  r ec ent ly  fo r med, is  s t ill be ing fully  int egr at ed and opt imiz ed, oper at es  in a  r apidly  ev o lv ing indus t r y  and is  s ubjec t  t o  s ignific ant  ex ec ut ion, c ompet it iv e  and oper at iona l r is k s . We ac quir ed x AI in F ebr uar y  2026 as  t he  foundat iona l pla t fo r m for  our  AI s egment  and as  par t  o f our  ambit ious  v er t ic a l int egr at ion s t r a t egy  int ended t o  c ombine  ar t ific ia l int e lligenc e  c apabilit ies  wit h our  es t ablis hed Spac e and Connec t iv it y  bus ines s es . P r io r  t o  it s  ac quis it ion by  t he  Company , x AI it s e lf was  an ear ly -s t age c ompany . As  a  r es ult , our  AI s egment  r emains  in a  r e la t iv e ly  ear ly  s t age o f o r ganiz at iona l and oper at iona l mat ur it y  and is  s ubjec t  t o  int egr at ion, s c a ling and ex ec ut ion r is k s . The  s uc c es s ful int egr at ion o f ac quir ed bus ines s es , t ec hno logies , s t r a t egic  par t ner s , and employ ees  is  inher ent ly  c omplex , c os t ly  and t ime-c ons uming, and may  r es ult  in oper at iona l ine ffic ienc ies , de lay s , dis r upt ions , inc r eas ed c os t s , los s  o f k nowledge and div er s ion o f management  a t t ent ion. As  is  c ommon in la r ge  ac quis it ions , we hav e had t o  t ak e  s ignific ant  s t eps  t o  int egr at e  x AI’s  oper at ions  int o  our  br oader  c or por at e  s t r uc t ur e  as  par t  o f our  AI s egment , inc luding put t ing in plac e  t he  management  t eam and or ganiz at iona l s t r uc t ur e  needed t o  ex ec ut e  a t  t he  s c a le  and pac e  our  s t r a t egy  demands , as  we ll as  c ont r o ls  and pr oc edur es  appr opr ia t e  fo r  a  la r ger  o r ganiz at ion lik e  our s . Many  o f t hes e  s t eps  ar e  not  y et  c omplet e . We hav e under t ak en, and c ont inue  t o  under t ak e , c hanges  in per s onne l, s t r a t egic  par t ner s hips , infr as t r uc t ur e -s har ing ar r angement s , o r ganiz at iona l r es t r uc t ur ings , ac quis it ions  and o t her  in
infr as t r uc t ur e , pr opr ie t ar y  dat a , s o ft war e  c apabilit ies  and int egr at ed oper at iona l pla t fo r ms  ac r os s  t he  Company ’s  bus ines s es , among ot her s . Howev er , t he  s uc c es s ful int egr at ion o f ac quir ed bus ines s es , management  t eams , employ ees , s t r a t egic  par t ner s , t ec hno logies  and ev o lv ing pr oduc t  a r c hit ec t ur es  is  inher ent ly  c omplex , c os t ly  and t ime-c ons uming and may  r es ult  in oper at iona l ine ffic ienc ies , de lay s , dis r upt ions  or  t he  fa ilur e  t o  r ea liz e  ant ic ipat ed s y ner gies  o r  c ommer c ia l benefit s . We hav e a ls o  pur s ued ev o lv ing c ommer c ia l and t ec hnic a l s t r a t egies , inc luding c oding and s o ft war e  dev e lopment  ( s uc h as  t hr ough our  par t ner s hip wit h Cur s or )  and monet iz at ion o f unus ed c omput e  c apac it y  ( s uc h as  t hr ough our  c loud c omput e  s er v ic es  agr eement s  wit h Ant hr opic ) , while  s imult aneous ly  c ont inuing t o  inv es t  heav ily  in ex panding dat ac ent er  and c omput e  c apac it y  fo r  our  own int er na l AI in it ia t iv es  and pr oduc t s . Thes e  e ffor t s  may  r equir e  s ubs t ant ia l c apit a l ex pendit ur es  and management  a t t ent ion and may  c r eat e  oper at iona l c omplex it y  r e la t ing t o  infr as t r uc t ur e  a lloc at ion, pr io r it iz a t ion o f int er na l v er s us  ex t er na l c omput e  us age, int egr at ion o f t hir d-par t y  t ec hno logies  and par t ner s hips , c y ber s ec ur it y , dat a  gov er nanc e and c ommer c ia liz a t ion s t r a t egy . We may  e lec t  t o  a lloc at e  c apit a l and r es our c es  t o  long-t er m init ia t iv es  ev en if a lt e r nat iv e  us es  wit h mor e  s hor t -t er m ups ide  ar e  av a ilable . Ther e  c an be  no  as s ur anc e  t hat  t hes e  in it ia t iv es  will ac hiev e  t he ir  int ended oper at iona l o r  financ ia l objec t iv es . The  ar t ific ia l int e lligenc e  indus t r y  is  h ighly  dy namic  and r apidly  ev o lv ing. We fac e  s ignific ant  unc er

c ons umer  AI mar k et  is  c har ac t er iz ed by  r apid mode l it e r a t ion, fr equent  new ent r ant s  and int ens e  c ompet it ion fo r  us er  a t t ent ion; as  a  r es ult , download and o t her  us age met r ic s  fo r  any  indiv idua l AI applic a t ion, inc luding Gr ok , c an fluc t uat e  s ignific ant ly  ( inc luding per iods  o f dec r eas ed Gr ok  app downloads  and us er  ac t iv it y )  in r es pons e  t o  c ompet it o r  mode l r e leas es , pr oduc t  updat e  c y c les , and br oader  s hift s  in us er  behav ior . As  a  r es ult  o f t hes e  mar k et  dy namic s , we may  need t o  modify  our  AI s t r a t egy , o r ganiz at iona l s t r uc t ur e , infr as t r uc t ur e  deploy ment  and c apit a l a lloc at ion dec is ions  in r es pons e  t o  t ec hno logic a l c hange, c ompet it iv e  pr es s ur es , r egula t or y  dev e lopment s  o r  c ommer c ia l

1.10 Our Al segment is recently formed, is still being fully integrated and optimized, operates in a 
rapidly evolving industry and is subject to significant execution, competitive and 
operational risks. 

We acquired xAI in February 2026 as the foundational platform for our Al segment and as part of 
our ambitious vertical integration strategy intended to combine artificial intelligence capabilities with 
our established Space and Connectivity businesses. Prior to its acquisition by the Company, xAI 
itself was an early-stage company. As a result, our Al segment remains in a relatively early stage of 
organizational and operational maturity and is subject to integration, scaling and execution risks. 

The successful integration of acquired businesses, technologies, strategic partners, and employees 
is inherently complex, costly and time-consuming, and may result in operational inefficiencies. 
delays, disruptions, increased costs, loss of knowledge and diversion of management attention. As 
is common in large acquisitions, we have had to take significant steps to integrate xAl's operations 
into our broader corporate structure as part of our Al segment, including putting in place the 
management team and organizational structure needed to execute at the scale and pace our 
strategy demands, as well as controls and procedures appropriate for a larger organization like 
ours. Many of these steps are not yet complete. 

We have undertaken, and continue to undertake, changes in personnel, strategic partnerships, 
infrastructure-sharing arrangements, organizational restructurings, acquisitions and other 
integration initiatives intended to accelerate development of our Al capabilities, compute 
infrastructure and commercial offerings. Management believes these initiatives may create long­
term strategic advantages through the combination of engineering talent, compute infrastructure, 
proprietary data, software capabilities and integrated operational platforms across the Company's 
businesses, among others. However, the successful integration of acquired businesses, 
management teams, employees, strategic partners, technologies and evolving product 
architectures is inherently complex, costly and time-consuming and may result in operational 
inefficiencies, delays, disruptions or the failure to realize anticipated synergies or commercial 
benefits. 

We have also pursued evolving commercial and technical strategies, including coding and software 
development (such as through our partnership with Cursor) and monetization of unused compute 
capacity (such as through our cloud compute services agreements with Anthropic), while 
simultaneously continuing to invest heavily in expanding datacenter and compute capacity for our 
own internal Al initiatives and products. These efforts may require substantial capital expenditures 
and management attention and may create operational complexity relating to infrastructure 
allocation, prioritization of internal versus external compute usage, integration of third-party 
technologies and partnerships, cybersecurity, data governance and commercialization strategy. We 
may elect to allocate capital and resources to long-term initiatives even if alternative uses with 
more short-term upside are available. There can be no assurance that these initiatives will achieve 
their intended operational or financial objectives. 

The artificial intelligence industry is highly dynamic and rapid ly evolving. We face significant 
uncertainty relating to technological developments, changing customer preferences, evolving 
regulatory and legal frameworks, increasing public scrutiny, and intense competition for 
engineering talent. compute capacity, infrastructure, customers and capital. In addition, the 
consumer Al market is characterized by rapid model iteration, frequent new entrants and intense 
competition for user attention; as a result, download and other usage metrics for any individual Al 
application, including Grok, can fluctuate significantly (including periods of decreased Grok app 
downloads and user activity) in response to competitor model releases, product update cycles, and 
broader shifts in user behavior. As a result of these market dynamics, we may need to modify our 
Al strategy, organizational structure, infrastructure deployment and capital allocation decisions in 
response to technological change, competitive pressures, regulatory developments or commercial 
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150735369 v 10 29 adopt ion t r ends . In it ia t iv es  t hat  management  be liev es  ar e  s t r a t egic a lly  benefic ia l ov er  t he  long t er m may  nev er t he les s  ex per ienc e  near -t er m oper at iona l dis r upt ions , int egr at ion ineffic ienc ies , pr oduc t  de lay s , t ec hnic a l s et bac k s , leader s hip t ur nov er , employ ee at t r it ion, infr as t r uc t ur e  c ons t r a int s , inc r eas ed c os t s  o r  unev en c us t omer  adopt ion dur ing per iods  o f t r ans it ion or  r apid s c a ling. Management  be liev es  t hat  our  r ec ent  o r ganiz at iona l r es t r uc t ur ing effor t s , infr as t r uc t ur e  inv es t ment s  and s t r a t egic  c o llabor at ions  pos it ion t he  AI s egment  fav or ably  fo r  long-t er m gr owt h and ar e  c ons is t ent  wit h t he  mat ur at ion pr oc es s  o f r apidly  s c a ling AI pla t fo r ms  and opt imiz at ion o f ac quir ed c ompanies . Howev er , t her e  c an be  no  as s ur anc e  t hat  we will s uc c es s fully  int egr at e  ac quir ed bus ines s es  and t ec hno logies , r e t a in k ey  per s onne l, ex ec ut e  our  AI s t r a t egy  wit hin ant ic ipat ed t imefr ames , ac hiev e  meaningful c ommer c ia l adopt ion, gener at e  ant ic ipat ed r ev enues  or  r e t ur ns  on inv es t ment , o r  c ompet e  e ffec t iv e ly  in a  r apidly  ev o lv ing and inc r eas ingly  c ompet it iv e  and c ons o lidat ed AI mar k et . If we  ar e  unable  t o  s uc c es s fully  ex ec ut e  our  AI s t r a t egy , our  bus ines s , financ ia l c ondit ion, r es ult s  o f oper at ions  and pr os pec t s  c ould be  mat er ia lly  adv er s e ly  affec t ed. 1.11 Our  AI s egment  is  c apit a l int ens iv e , has  inc ur r ed s ignific ant  oper at ing los s es , and oper at es  in a  nas c ent  and r apidly  ev o lv ing mar k et  in whic h t he  pot ent ia l o f AI r emains  unc er t a in. AI is  a  nas c ent  and r apidly  ev o lv ing t ec hno logy , and a lt hough we be liev e  AI ho lds  s ignific ant  pr omis e  fo r  c ons umer s  and ent er pr is es , it s  long-t er m impac t  will depen
c ommer c ia l v a lue  pr opos it ion o f fr ont ie r  AI mode ls  r emains  la r ge ly  unpr ov en, and long-t er m mar k et  ac c ept anc e  o f our  AI pr oduc t s  and s er v ic es  is  unc er t a in. Dev e loping, t r a ining, and pr ov iding infer enc e  fo r  fr ont ie r  AI mode ls  r equir es  s ubs t ant ia l and gr owing c apit a l ex pendit ur es , inc luding inv es t ment s  in s pec ia liz ed c omput ing har dwar e , dat a  c ent er  infr as t r uc t ur e , ener gy  pr oc ur ement , and t ec hnic a l per s onne l, and we ex pec t  t hes e  c os t s  t o  c ont inue  t o  inc r eas e  fo r  t he  fo r es eeable  fut ur e . In addit ion, we plan t o  a lloc at e  s ubs t ant ia l c apit a l t o  build our  AI c omput e  infr as t r uc t ur e , and we ex pec t  a  mult i-y ear  inv es t ment  hor iz on befor e  t hes e  deploy ment s  t r ans la t e  int o  s us t a ined pos it iv e  AI Segment  Adjus t ed EBITDA.5 Our  AI s egment  has  inc ur r ed s ignific ant  oper at ing los s es  s inc e  inc ept ion, and we may  not  ac hiev e  pr ofit abilit y  in t his  s egment , o r , if ac hiev ed, s us t a in it , and t her e  c an be  no  as s ur anc e  t hat  t he  r et ur ns  on our  AI inv es t ment s  will be  adequat e  t o  jus t ify  t he  c apit a l deploy ed. F ur t her mor e , t he  c ont inued impr ov ement  o f AI mode l c apabilit ies  has  his t o r ic a lly  depended in par t  on s c a ling laws , t he  empir ic a l obs er v at ion t hat  mode l per fo r manc e impr ov es  wit h inc r eas ed c omput e , dat a , and mode l s iz e , but  t her e  is  unc er t a int y  as  t o  how long t hes e  s c a ling r e la t ions hips  will c ont inue  t o  ho ld. As  a  r es ult  o f t hes e  fac t or s , our  AI s egment  may  not  ac hiev e  t he  gr owt h or  r e t ur ns  we ex pec t . 5 Segment  Adjus t ed EBITDA is  a  financ ia l meas ur e  t hat  is  not  r equir ed t o  be  pr es ent ed in ac c or danc e wit h GAAP . P leas e  r e fer  t o  t he  s ec t ion o f t he  US P r os pec t us  t it led “ Management ’s  Dis c us s ion and Ana ly s is  o f F inanc ia l Condit ion and Res ult s

r e ly ing on t hos e  meas ur es . We define Adjus t ed EBITDA as  net  inc ome ( los s )  ex c luding ( i)  depr ec ia t ion and amor t iz a t ion, ( ii)  s har e-bas ed c ompens at ion, ( iii)  impa ir ment , ( iv )  r es t r uc t ur ing c har ges , ( v )  int er es t  ex pens e , ( v i)  int er es t  inc ome, ( v ii)  o t her  inc ome ( ex pens e) , net  and ( v iii)  pr ov is ion fo r  inc ome t ax es . Segment  Adjus t ed EBITDA is  defined as  s egment  inc ome ( los s )  fr om oper at ions  ex c luding ( i)  depr ec ia t ion and amor t iz a t ion, ( ii)  s har e-bas ed c ompens at ion, ( iii)  r es t r uc t ur ing c har ges , and ( iv )  impa ir ment . Adjus t ed EBITDA and Segment  Adjus t ed EBITDA ar e  k ey  per fo r manc e meas ur es  t hat  our  management  us es  t o  as s es s  our  financ ia l per fo r manc e as  we ll as  fo r  int er na l planning and fo r ec as t ing pur pos es . We c ons ider  Adjus t ed EBITDA and Segment  Adjus t ed EBITDA t o  be  meaningful per fo r manc e meas ur es  fo r  inv es t or s  t o  ev a luat e  our  oper at ing per fo r manc e and t o  c ompar e  t he  financ ia l r es ult s  bet ween per iods .

adoption trends. Initiatives that management believes are strategically beneficial over the long term 
may nevertheless experience near-term operational disruptions, integration inefficiencies, product 
delays, technical setbacks, leadership turnover, employee attrition, infrastructure constraints, 
increased costs or uneven customer adoption during periods of transition or rapid scaling. 

Management believes that our recent organizational restructuring efforts, infrastructure investments 
and strategic collaborations position the Al segment favorably for long-term growth and are 
consistent with the maturation process of rapidly scaling Al platforms and optimization of acquired 
companies. However, there can be no assurance that we will successfully integrate acquired 
businesses and technologies, retain key personnel, execute our Al strategy within anticipated 
timeframes, achieve meaningful commercial adoption, generate anticipated revenues or returns on 
investment, or compete effectively in a rapidly evolving and increasingly competitive and 
consolidated Al market. If we are unable to successfully execute our Al strategy, our business, 
financial condition, results of operations and prospects could be materially adversely affected. 

1.11 Our Al segment is capital intensive, has incurred sign ificant operating losses , and operates 
in a nascent and rapidly evolving market in which the potent ial of Al remains uncertain. 

Al is a nascent and rapid ly evolving technology, and although we believe Al holds significant 
promise for consumers and enterprises, its long-term impact will depend on the degree to which Al 
products and services prove to be broadly useful in real-world applications. There can be no 
assurance that demand for Al solutions will develop or be sustained at the levels we anticipate, or 
at all. While industry interest in Al has grown substantially, the commercial value proposition of 
frontier Al models remains largely unproven, and long-term market acceptance of our Al products 
and services is uncertain. Developing, training, and providing inference for frontier Al models 
requires substantial and growing capital expenditures, including investments in specialized 
computing hardware, data center infrastructure, energy procurement, and technical personnel, and 
we expect these costs to continue to increase for the foreseeable future. In addition, we plan to 
allocate substantial capital to build our Al compute infrastructure, and we expect a multi-year 
investment horizon before these deployments translate into sustained positive Al Segment 
Adjusted EBITDA. 5 Our Al segment has incurred significant operating losses since inception, and 
we may not achieve profitability in this segment, or, if achieved, sustain it, and there can be no 
assurance that the returns on our Al investments will be adequate to justify the capital deployed. 
Furthermore, the continued improvement of Al model capabilities has historically depended in part 
on scaling laws, the empirical observation that model performance improves with increased 
compute, data, and model size, but there is uncertainty as to how long these scaling relationships 
will continue to hold. As a result of these factors, our Al segment may not achieve the growth or 
returns we expect. 

5 Segment Adjusted EBITDA is a financial measure that is not required to be presented in accordance with GAAP. Please refer to 

the section of the US Prospectus titled "Management's Discussion and Analysis of Financial Condition and Results of Operations­
Non-GAAP Financial Measures" for additional information on our non-GAAP financial measures, including reconciliations of 
Segment Adjusted EBITDA to segment income (loss) from operations, the most directly comparable GAAP measure and caution to 
be applied in relying on those measures. We define Adjusted EBITDA as net income (loss) excluding (i) depreciation and 
amortization, (i i) share-based compensation, (iii) impairment, (iv) restructuring charges, (v) interest expense, (vi) interest income, 
(vii) other income (expense). net and (viii) provision for income taxes. Segment Adjusted EBITDA is defined as segment income 
(loss) from operations excluding (i) depreciation and amortization, (ii) share-based compensation, (iii) restructuring charges, and (iv) 
impairment. Adjusted EBITDA and Segment Adjusted EBITDA are key performance measures that our management uses to assess 
our financial performance as well as for internal planning and forecasting purposes. We consider Adjusted EBITDA and Segment 
Adjusted EBITDA to be meaningful performance measures for investors to evaluate our operating performance and to compare the 
financial results between periods. 
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150735369 v 10 30 1.12 We hav e a  his t o r y  o f net  los s es  and may  not  ac hiev e  pr ofit abilit y  in t he  fut ur e . We inc ur r ed net  los s es  o f $( 4,937)  million and $( 4,628)  million fo r  t he  y ear s  ended Dec ember  31, 2025 and 2023, r es pec t iv e ly , and a  net  los s  o f $( 4,276)  million fo r  t he  t hr ee  mont hs  ended Mar c h 31, 2026. We may  not  ac hiev e  or , if ac hiev ed, s us t a in pr ofit abilit y  in t he  fut ur e . As  o f Mar c h 31, 2026, we had an ac c umulat ed defic it  o f $41,311 million. While  we hav e ex per ienc ed s ignific ant  gr owt h in r ev enue ov er  t he  las t  t hr ee  y ear s , we c annot  pr edic t  whet her  we will ma int a in t his  lev e l o f gr owt h or  when we will ac hiev e  pr ofit abilit y  aga in. We a ls o  ex pec t  our  c apit a l ex pendit ur es  and oper at ing ex pens es  t o  inc r eas e  in t he  fut ur e , inc luding our  gener a l and adminis t r a t iv e  ex pens es  as  a  r es ult  o f inc r eas ed c os t s  as s oc ia t ed wit h oper at ing as  a  public  c ompany  and as  we c ont inue  t o  inv es t  fo r  our  fut ur e  gr owt h, inc luding s ubs t ant ia l c apit a l ex pendit ur es  t o  des ign, dev e lop, ex pand, and maint a in our  t ec hno logies  and infr as t r uc t ur e  t o  s uppor t  our  oper at ions . Our  r ev enue c ould dec line  fo r  a  number  o f r eas ons , inc luding if we ar e  unable  t o  ex ec ut e  on our  gr owt h s t r a t egy  and as  a  r es ult  o f t he  o t her  r is k s  des c r ibed in t his  Aus t r a lian P r os pec t us . F ur t her mor e , if we  fa il t o  maint a in o r  inc r eas e  our  r ev enue t o  o ffs et  inc r eas es  in our  oper at ing ex pens es  or  manage our  c os t s  as  we inv es t  in our  bus ines s , inc luding if we do  not  maint a in o r  impr ov e our  oper at ing effic ienc ies , we may  not  ac hiev e  or  s us t a in pr ofit abilit y . Any  fa ilur e  by  us  t o  ac hiev e  or  s us t a in pr ofit abilit y  on a  c ons is t ent  bas is  c ould hav e a  mat er ia l adv er s e  effec t  on our  bus ines s , financ ia l c ondit io
and handling oper at ions , launc h fac ilit ies  and gr ound infr as t r uc t ur e , and dat a  c ent er  oper at ions  and ex pans ion plans . Our  oper at ions , inc luding our  launc h oper at ions , manufac t ur ing ac t iv it ies , fue l s t o r age and handling oper at ions , launc h fac ilit ies  and gr ound infr as t r uc t ur e , and dat a  c ent er  oper at ions  and ex pans ion plans  ar e  s ubjec t  t o  a  v ar ie t y  o f s t a t e  and feder a l env ir onment a l laws  and r egula t ions  gov er ning mat t er s  s uc h as  a ir  emis s ions , was t ewat er  dis c har ges  and t he  dis c har ge , t r eat ment , s t o r age, dis pos a l and r emediat ion o f haz ar dous  s ubs t anc es  and was t es , inc luding t he  Compr ehens iv e  Env ir onment a l Res pons e , Compens at ion and L iabilit y  Ac t , t he  Res our c e  Cons er v at ion and Rec ov er y  Ac t , t he  Clean Air  Ac t , t he  Clean Wat er  Ac t  and per mit t ing r equir ement s  o f feder a l, s t a t e  and loc a l env ir onment a l aut hor it ies . L iabilit y  under  t hes e  laws  impos es  s t r ic t  liabilit y  fo r  env ir onment a l c ont aminat ion or  r emediat ion c os t s . Changing r egula t or y  r equir ement s  fo r  per mit s  and appr ov a ls  r e la t ing t o  oper at iona l infr as t r uc t ur e , inc luding ener gy  gener at ion as s et s  ( e .g., r enewables , gener at or s  o r  gr id c onnec t ions ) , manufac t ur ing fac ilit ies , launc h fac ilit ies , fue l s t o r age and handling fac ilit ies , and dat a  c ent er s  may  c aus e  de lay s , h igher  c os t s  o r  denia ls , and a  fa ilur e  t o  c omply  wit h t hes e  r equir ement s  may  r es ult  in fines , s hut downs  or  c ompet it iv e  har m. In addit ion, gr owing s c r ut iny  o f dat a  c ent er s ’ ov er a ll ec o logic a l foot pr int  c ould lead t o  c ommunit y  oppos it ion, fines  or  mandat es  fo r  c hanging ex is t ing pr ac t ic es . We ar e  or  may  bec ome s ubjec t  t o  env ir onment a l laws uit s  and pr oc eedings , and v ar ious  par t ies  hav e t hr

is s ued per mit s  would pr ev ent  our  abilit y  t o  ut iliz e  power  gener at ion s our c es  t hat  a r e  r equir ed fo r  t he  oper at ion o f t hes e  dat a  c ent er s  and would adv er s e ly  affec t  our  AI bus ines s . We c annot  pr edic t  wit h c er t a int y  how fut ur e  legis la t iv e  or  r egula t or y  dev e lopment s  will affec t  our  bus ines s , but  c omplianc e  wit h new or  modified env ir onment a l r equir ement s  c ould r equir e  us  t o  inc ur  s ignific ant  unant ic ipat ed ex pendit ur es  t hat  c ould adv er s e ly  affec t  our  financ ia l c ondit ion, r es ult s  o f oper at ions , s peed o f deploy ment  and c as h flows . In addit ion, our  launc h fac ilit ies  and r e la t ed oper at ions  ar e  s ubjec t  t o  env ir onment a l per mit t ing, land us e , wet lands , c oas t a l management  and o t her  env ir onment a l r ev iew r equir ement s , s uc h as  t he

1.12 We have a history of net losses and may not achieve profitability in the future. 

We incurred net losses of $(4,937) million and $(4,628) million for the years ended December 31, 
2025 and 2023, respectively, and a net loss of $(4,276) million for the three months ended March 
31, 2026. We may not achieve or, if achieved, sustain profitability in the future. As of March 31, 
2026, we had an accumulated deficit of $41,311 million . While we have experienced significant 
growth in revenue over the last three years, we cannot predict whether we will maintain this level of 
growth or when we will achieve profitabil ity again. We also expect our capital expenditures and 
operating expenses to increase in the future, including our general and administrative expenses as 
a result of increased costs associated with operating as a public company and as we continue to 
invest for our future growth, including substantial capital expenditures to design, develop, expand, 
and maintain our technologies and infrastructure to support our operations. Our revenue could 
decline for a number of reasons, including if we are unable to execute on our growth strategy and 
as a result of the other risks described in this Australian Prospectus. Furthermore, if we fail to 
maintain or increase our revenue to offset increases in our operating expenses or manage our 
costs as we invest in our business, including if we do not maintain or improve our operating 
efficiencies, we may not achieve or sustain profitability. Any failure by us to achieve or sustain 
profitability on a consistent basis could have a material adverse effect on our business, financial 
condition and results of operations and cause the market price of our Class A Common Stock to 
decline. 

1.13 Environmental laws, regulations, litigation , liabilities and proceedings may adversely affect 
our operations, including our launch operations, manufacturing activit ies, fuel storage and 
handling operations, launch facilities and ground infrastructure, and data center operations 
and expansion plans. 

Our operations, including our launch operations, manufacturing activities, fuel storage and handling 
operations, launch facilities and ground infrastructure, and data center operations and expansion 
plans are subject to a variety of state and federal environmental laws and regulations governing 
matters such as air emissions, wastewater discharges and the discharge, treatment, storage, 
disposal and remediation of hazardous substances and wastes, including the Comprehensive 
Environmental Response, Compensation and Liability Act, the Resource Conservation and 
Recovery Act, the Clean Air Act, the Clean Water Act and permitting requirements of federal, state 
and local environmental authorities. Liability under these laws imposes strict liability for 
environmental contamination or remediation costs. Changing regulatory requirements for permits 
and approvals relating to operational infrastructure, including energy generation assets (e.g., 
renewables, generators or grid connections), manufacturing facil ities, launch facilities, fuel storage 
and handling facilities, and data centers may cause delays, higher costs or denials, and a failure to 
comply with these requirements may result in fines, shutdowns or competitive harm. In addition, 
growing scrutiny of data centers' overall ecological footprint could lead to community opposition, 
fines or mandates for changing existing practices. we are or may become subject to environmental 
lawsuits and proceedings, and various parties have threatened or brought lawsuits that allege we 
are unlawfully operating natural gas-fired turbines without required permits at facilities in 
Southaven, Mississippi. While we have obtained such permits, the outcome of these legal actions 
is uncertain. Injunctive relief or the rescission of issued permits would prevent our abil ity to utilize 
power generation sources that are required for the operation of these data centers and would 
adversely affect our Al business. We cannot predict with certainty how future legislative or 
regulatory developments will affect our business, but compliance with new or modified 
environmental requirements could require us to incur significant unanticipated expenditures that 
could adversely affect our financial condition, results of operations, speed of deployment and cash 
flows. 

In addition, our launch facilities and related operations are subject to environmental permitting, land 
use, wetlands, coastal management and other environmental review requirements, such as the 

150735369 vlO 

30 



 

150735369 v 10 31 Nat iona l Env ir onment a l Po lic y  Ac t  o r  r e la t ed feder a l and s t a t e  laws , t hat  may  giv e  r is e  t o  lit igat ion, r egula t or y  enfor c ement  ac t ions  o r  per mit t ing dis put es . Env ir onment a l gr oups , r egula t or y  aut hor it ies  o r  o t her  s t ak eho lder s  may  c ha llenge our  launc h ac t iv it ies , launc h c adenc e, c ons t r uc t ion or  ex pans ion o f fac ilit ies , fue l s t o r age or  handling pr ac t ic es , o r  o t her  oper at iona l ac t iv it ies  under  feder a l, s t a t e  o r  loc a l env ir onment a l laws . Suc h ac t ions  may  s eek  in junc t iv e  r e lie f, c iv il pena lt ies  o r  addit iona l env ir onment a l r ev iew and mit igat ion meas ur es , any  o f whic h c ould de lay  launc hes , r es t r ic t  oper at ions , inc r eas e  c omplianc e  c os t s  o r  o t her wis e  adv er s e ly  a ffec t  our  bus ines s , financ ia l c ondit ion, r es ult s  o f oper at ions  and fut ur e  pr os pec t s . 2 Key  Ris k s  Re la t ed t o  Our  Cor por at e  St r uc t ur e , Owner s hip o f our  Clas s  A Common St oc k  and This  Offer  2.1 Upon c omplet ion o f t he  Globa l Offer , Mr . Mus k  will s er v e  as  our  Chie f Ex ec ut iv e  Offic er , Chie f Tec hnic a l Offic er , and Cha ir man o f our  boar d and c ont r o l t he  e lec t ion o f our  dir ec t or s , and our  dua l c las s  s t r uc t ur e  c onc ent r at es  v ot ing c ont r o l wit h Mr . Mus k  and o t her  ho lder s  o f our  Clas s  B Common St oc k . This  will limit  o r  pr ec lude y our  abilit y  t o  influenc e c or por at e  mat t er s  and t he  e lec t ion o f our  dir ec t or s . Our  Clas s  B Common St oc k  will hav e  t en v ot es  per  s har e ; our  Clas s  A Common St oc k  will hav e  one v ot e  per  s har e ; and, ex c ept  as  s ummar iz ed her e , our  Clas s  A Common St oc k  will v o t e  t oget her  wit h our  Clas s  B Common St oc k  on any  mat t er  s ubmit t ed t o  t he  s har eho lder s  fo r  a  v ot e . Under  our  c har t er , ho lder s  o f our  Clas s  B Common St oc k , v ot ing s epar at e ly  as  a  c las s , will be  ent
ho lder s  o f our  Clas s  B Common St oc k  will hav e  c ont r o l ov er  t he  c ompos it ion o f our  boar d and s ignific ant  influenc e ov er  t he  out c ome o f mat t er s  r equir ing s har eho lder  appr ov a l. P leas e  r e fer  t o  “ Des c r ipt ion o f Capit a l St oc k ”  o f t he  US P r os pec t us  fo r  c er t a in o t her  ac t ions  t hat  will r equir e  appr ov a l o f a  major it y  o f t he  v ot ing power  o f t he  out s t anding s har es  o f Clas s  B Common St oc k  v ot ing s epar at e ly  as  a  c las s . This  c onc ent r at ion o f v ot ing power  will limit  o r  pr ec lude t he  abilit y  o f ho lder s  o f our  Clas s  A Common St oc k , inc luding pur c has er s  o f Clas s  A Common St oc k  in t he  Globa l Offer , t o  influenc e c or por at e  mat t er s  and t he  e lec t ion o f our  dir ec t or s . Upon c omplet ion o f t he  Globa l Offer , Mr . Mus k  will benefic ia lly  own a  major it y  o f t he  out s t anding s har es  o f our  Clas s  B Common St oc k  and a  major it y  o f t he  v ot ing power  o f t he  c ommon s t oc k  ( t he  Clas s  A Common St oc k  and t he  Clas s  B Common St oc k  v ot ing t oget her )  and t her e for e  will be  able  t o  e lec t  a ll t he  member s  o f our  boar d. Mr . Mus k , who  will s er v e  as  our  Chie f Ex ec ut iv e  Offic er  and Cha ir man o f our  boar d under  our  c har t er  and c an only  be  r emov ed fr om our  boar d or  t hes e  pos it ions  by  t he  v ot e  o f Clas s  B ho lder s , as  s et  fo r t h in our  c har t er , will ex er t  s ignific ant  influenc e ov er  our  bus ines s  and affa ir s . Clas s  B Common St oc k  will c ont inue  t o  hav e t en v ot es  per  s har e , ex c ept  t hat , s ubjec t  t o  ex c ept ions  fo r  c er t a in int er -family  t r ans fer s  and t r ans fer s  t o  c er t a in ent it ies  t hat  qua lify  as  “ per mit t ed t r ans fer ees ”  ( as  des c r ibed e ls ewher e  in t he  US P r os pec t us ) , t r ans fer s  by  ho lder s  o f our  Clas s  B Common St oc k  will gener a lly  r es ult  in t hos e  s har es  c onv er t ing t o  Clas s  A Common St oc k . The  c onv er s io

per iod o f t ime, he  c ould c ont inue  t o  c ont r o l t he  e lec t ion and r emov a l o f a  major it y  o f our  boar d. Howev er , o t her  per s ons  will a ls o  ho ld s har es  o f Clas s  B Common St oc k . If Mr . Mus k  wer e  t o  s e ll, t r ans fer  o r  o t her wis e  dis pos e  o f a  s uffic ient  number  o f h is  s har es  o f Clas s  B Common St oc k  s uc h t hat  he  no  longer  ho lds  a  major it y  o f t he  out s t anding s har es  o f Clas s  B Common St oc k , anot her

National Environmental Policy Act or related federal and state laws, that may give rise to litigation, 
regulatory enforcement actions or permitting disputes. Environmental groups, regulatory authorities 
or other stakeholders may challenge our launch activities, launch cadence, construction or 
expansion of facilities, fuel storage or handling practices, or other operational activities under 
federal, state or local environmental laws. Such actions may seek injunctive relief, civil penalties or 
additional environmental review and mitigation measures, any of which could delay launches, 
restrict operations, increase compliance costs or otherwise adversely affect our business, financial 
condition, results of operations and future prospects. 

2 Key Risks Related to Our Corporate Structure, Ownership of our Class A Common Stock 
and This Offer 

2.1 Upon completion of the Global Offer, Mr. Musk will serve as our Chief Executive Officer, 
Chief Technical Officer, and Chairman of our board and control the election of ou r directors, 
and our dual class structure concentrates voting control with Mr. Musk and other holders of 
our Class B Common Stock. This wil l limit or preclude your ability to influence corporate 
matters and the election of our directors. 

Our Class B Common Stock will have ten votes per share; our Class A Common Stock will have 
one vote per share; and, except as summarized here, our Class A Common Stock will vote 
together with our Class B Common Stock on any matter submitted to the shareholders for a vote. 
Under our charter. holders of our Class B Common Stock, voting separately as a class, will be 
entitled to elect 51% of the total number of authorized directors constituting our board (rounded up 
to the nearest whole number) and will have the ability to remove those directors for as long as 
there is at least one share of Class B Common Stock outstanding. As a result, holders of our Class 
B Common Stock will have control over the composition of our board and significant influence over 
the outcome of matters requiring shareholder approval. Please refer to "Description of Capital 
Stock" of the US Prospectus for certain other actions that will require approval of a majority of the 
voting power of the outstanding shares of Class B Common Stock voting separately as a class. 
This concentration of voting power will limit or preclude the ability of holders of our Class A 
Common Stock, including purchasers of Class A Common Stock in the Global Offer, to influence 
corporate matters and the election of our directors. 

Upon completion of the Global Offer, Mr. Musk will beneficially own a majority of the outstanding 
shares of our Class B Common Stock and a majority of the voting power of the common stock (the 
Class A Common Stock and the Class B Common Stock voting together) and therefore will be able 
to elect all the members of our board. Mr. Musk, who will serve as our Chief Executive Officer and 
Chairman of our board under our charter and can only be removed from our board or these 
positions by the vote of Class B holders, as set forth in our charter, will exert significant influence 
over our business and affairs. 

Class B Common Stock will continue to have ten votes per share, except that, subject to 
exceptions for certain inter-family transfers and transfers to certain entities that qualify as 
"permitted transferees" (as described elsewhere in the US Prospectus), transfers by holders of our 
Class B Common Stock will generally result in those shares converting to Class A Common Stock. 
The conversion of Class B Common Stock to Class A Common Stock will have the effect, over 
time, of increasing the relative voting power of those holders of Class B Common Stock who retain 
their shares. If Mr. Musk retains a significant portion of his holdings of Class B Common Stock for 
an extended period of time, he could continue to control the election and removal of a majority of 
our board. 

However, other persons will also hold shares of Class B Common Stock. If Mr. Musk were to sell, 
transfer or otherwise dispose of a sufficient number of his shares of Class B Common Stock such 
that he no longer holds a majority of the outstanding shares of Class B Common Stock, another 
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150735369 v 10 32 ho lder  o r  gr oup o f ho lder s  o f Clas s  B Common St oc k  c ould obt a in t he  abilit y  t o  e lec t  and r emov e a  major it y  o f our  boar d and t her eby  effec t iv e ly  c ont r o l t he  Company . Any  s uc h c hange in c ont r o l c ould r es ult  in c hanges  t o  our  s t r a t egic  dir ec t ion, management , bus ines s  plans  or  po lic ies  t hat  may  not  be  a ligned wit h t he  int er es t s  o f ho lder s  o f our  Clas s  A Common St oc k . In addit ion, our  c har t er  will pr ov ide  t hat  o t her  t han fo r  s pec ified c las s  v ot es  by  t he  Clas s  B Common St oc k  or  any  r ight s  gr ant ed t o  o t her  c las s es  in t he  fut ur e , c las s es  o f s t oc k  will not  be  ent it led t o  any  s epar at e  c las s  v ot es  pr ov ided fo r  under  t he  Tex as  Bus ines s  Or ganiz at ions  Code ( t he  “ TBOC” ) , inc luding among ot her s  ( i)  t he  inc r eas e  or  dec r eas e  o f t he  aggr egat e  number  o f aut hor iz ed s har es  o f a  c las s  out s t anding, ( ii)  t he  ex c hange, r ec las s ific at ion, o r  c anc e lla t ion o f a ll o r  par t  o f t he  s har es  o f a  c las s , ( iii)  a  c hange o f s har es  o f a  c las s , wit h o r  wit hout  par  v a lue , int o  t he  s ame or  a  differ ent  number  o f s har es  o f t he  s ame or  anot her  c las s , wit h o r  wit hout  par  v a lue , ( iv )  t he  c r eat ion o f a  new c las s  o f s har es  wit h r ight s  and pr e fer enc es  equa l, pr io r , o r  s uper io r  t o  t he  s har es  o f t he  c las s  and ( v )  c anc e lla t ion or  o t her  effec t uat ion o f t he  div idends  on t he  s har es  o f t he  c las s  o r  s er ies  t hat  hav e ac c r ued but  hav e not  been dec lar ed. 2.2 Conflic t s  o f int er es t  c ould ar is e  in t he  fut ur e  bet ween us , on t he  one hand, and Mr . Mus k  and ent it ies  owned by  or  affilia t ed wit h him, on t he  o t her  hand, c onc er ning among ot her  t hings , bus ines s  t r ans ac t ions , pot ent ia l c ompet it iv e  ac t iv it ies  o r  o t her  bus ines s  oppor t unit ies . Conflic t s  o f int er es t  c ould ar is e  in t he  fu
engaged in a  v ar ie t y  o f t r ans ac t ions  wit h s ome o f t hes e  c ompanies . P leas e  r e fer  t o  “ Cer t a in Re la t ions hips  and Re la t ed Per s on Tr ans ac t ions ”  o f t he  US P r os pec t us . In addit ion, we hav e pr ev ious ly  engaged, a r e  c ur r ent ly  engaged, and ex pec t  t o  c ont inue  t o  engage in t he  fut ur e  in a  number  o f s t r a t egic  c o llabor at ions  wit h Tes la , inc luding wit h r es pec t  t o  Mac r ohar d and Ter a fab. Cer t a in o f t hes e  pr o jec t s , inc luding Mac r ohar d and Ter a fab, a r e  in t he  v er y  ear ly  s t ages , as  a  r es ult  o f whic h we and Tes la  hav e not  fina liz ed a  v ar ie t y  o f det a ils  r e la t ing t o  our  c o llabor at ion, inc luding, but  not  limit ed t o , financ ia l t e r ms , int e llec t ua l pr oper t y  r ight s , and t he  ult imat e  t er m o f our  c o llabor at ion, and t his  s hould be  c ons ider ed when r ev iewing s t a t ement s  in t he  US P r os pec t us  des c r ibing t hes e  s t r a t egic  c o llabor at ions . F ur t her mor e , Mr . Mus k  and o t her  bus ines s es  owned by  or  affilia t ed wit h him may  now, o r  in t he  fut ur e , dir ec t ly  o r  indir ec t ly , c ompet e  wit h us  fo r  inv es t ment  o r  bus ines s  oppor t unit ies . Mr . Mus k  or  his  affilia t es  may  bec ome awar e , fr om t ime t o  t ime, o f c er t a in bus ines s  oppor t unit ies  ( s uc h as  ac quis it ion oppor t unit ies  o r  t ec hno logic a l dev e lopment s )  and may  dir ec t  s uc h oppor t unit ies  t o  o t her  bus ines s es  in whic h t hey  hav e inv es t ed, in whic h c as e  we may  not  bec ome awar e  o f o r  o t her wis e  hav e t he  abilit y  t o  pur s ue  s uc h oppor t unit y . In addit ion, Mr . Mus k  and his  a ffilia t es  may  dis pos e  o f t he ir  int er es t s  in o t her  c ompanies  o r  o t her  as s et s  in t he  fut ur e , wit hout  any  obligat ion t o  offer  us  t he  oppor t unit y  t o  pur c has e  any  o f t hos e  int er es t s  o r  as s et s . Under  our  c har t er , Mr . Mus k  and his  affilia t es  ar e  not  r es t r ic t ed fr om owning as s e

c ompet ing wit h us , o r  do ing bus ines s  wit h any  o f our  c us t omer s  o r  v endor s . Mor eov er , we hav e in t he  pas t  ent er ed int o , and may  in t he  fut ur e  ent er  int o , t r ans ac t ions  wit h ent it ies  affilia t ed wit h Mr . Mus k . We may  ent er  int o  s uc h t r ans ac t ions  in lieu o f pur s uing o t her  oppor t unit ies  t hat  s ome ot her  s har eho lder s  may  pr e fer  o r  t hat  may  pr ov e  t o  be  mor e  ac c r et iv e  t han t he  oppor t unit ies  we e lec t  t o  pur s ue . In any  o f t hes e  mat t er s , t he  int er es t s  o f Mr . Mus k  and ent it ies  owned by  or  affilia t ed wit h him may  differ  o r  c onflic t  wit h t he  int er es t s  o f our  o t her  s har eho lder s . Any  ac t ua l o r  per c e iv ed c onflic t s  o f int er es t  wit h

holder or group of holders of Class B Common Stock could obtain the ability to elect and remove a 
majority of our board and thereby effectively control the Company. Any such change in control 
could result in changes to our strategic direction, management, business plans or policies that may 
not be aligned with the interests of holders of our Class A Common Stock. 

In addition, our charter will provide that other than for specified class votes by the Class B Common 
Stock or any rights granted to other classes in the future, classes of stock will not be entitled to any 
separate class votes provided for under the Texas Business Organizations Code (the "TBOC"), 
including among others (i) the increase or decrease of the aggregate number of authorized shares 
of a class outstanding, (ii) the exchange, reclassification, or cancellation of all or part of the shares 
of a class, (iii) a change of shares of a class, with or without par value, into the same or a different 
number of shares of the same or another class, with or without par value, (iv) the creation of a new 
class of shares with rights and preferences equal, prior, or superior to the shares of the class and 
(v) cancellation or other effectuation of the dividends on the shares of the class or series that have 
accrued but have not been declared. 

2.2 Conflicts of interest could arise in the futu re between us, on the one hand, and Mr. Musk 
and entit ies owned by or affi l iated with him, on the other hand, concerning among other 
things, business transactions, potential competitive activities or other business 
opportunities. 

Conflicts of interest could arise in the future between us, on the one hand, and Mr. Musk and 
entities owned by or affiliated with him, on the other hand, concerning among other things, 
business transactions, potential competitive business activities or other opportunities. In the normal 
course of business, we have engaged in a variety of transactions with some of these companies. 
Please refer to "Certain Relationships and Related Person Transactions" of the US Prospectus. In 
addition, we have previously engaged, are currently engaged, and expect to continue to engage in 
the future in a number of strategic collaborations with Tesla, including with respect to Macrohard 
and Terafab. Certain of these projects, including Macrohard and Terafab, are in the very early 
stages, as a result of which we and Tesla have not finalized a variety of details relating to our 
collaboration, including, but not limited to, financial terms, intellectual property rights, and the 
ultimate term of our collaboration, and this should be considered when reviewing statements in the 
US Prospectus describing these strategic collaborations. Furthermore, Mr. Musk and other 
businesses owned by or affiliated with him may now, or in the future, directly or indirectly, compete 
with us for investment or business opportunities. 

Mr. Musk or his affiliates may become aware, from time to time, of certain business opportunities 
(such as acquisition opportunities or technological developments) and may direct such 
opportunities to other businesses in which they have invested, in which case we may not become 
aware of or otherwise have the ability to pursue such opportunity. In addition, Mr. Musk and his 
affiliates may dispose of their interests in other companies or other assets in the future, without any 
obligation to offer us the opportunity to purchase any of those interests or assets. 

Under our charter, Mr. Musk and his affiliates are not restricted from owning assets or engaging in 
businesses that compete directly or indirectly with us and will not have any duty to refrain from 
engaging, directly or indirectly, in the same or similar business activities or lines of business as us, 
including those business activities or lines of business deemed to be competing with us, or doing 
business with any of our customers or vendors. Moreover, we have in the past entered into, and 
may in the future enter into, transactions with entities affiliated with Mr. Musk. We may enter into 
such transactions in lieu of pursuing other opportunities that some other shareholders may prefer 
or that may prove to be more accretive than the opportunities we elect to pursue. In any of these 
matters, the interests of Mr. Musk and entities owned by or affiliated with him may differ or conflict 
with the interests of our other shareholders. Any actual or perceived conflicts of interest with 
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150735369 v 10 33 r es pec t  t o  t he  fo r ego ing c ould hav e an adv er s e  impac t  on t he  t r ading pr ic e  o f our  Clas s  A Common St oc k . 2.3 We ar e  highly  dependent  on t he  c ont inued s er v ic es  o f Mr . Mus k , our  Chie f Ex ec ut iv e  Offic er  and Chie f Tec hnic a l Offic er , and o t her  k ey  per s onne l, and t he  los s  o r  r educ ed inv o lv ement  o f one  or  mor e  o f t hes e  indiv idua ls  c ould adv er s e ly  affec t  our  abilit y  t o  ex ec ut e  our  bus ines s  s t r a t egy . We ar e  highly  dependent  on t he  c ont inued s er v ic e  and per fo r manc e o f Mr . Mus k , whos e  leader s hip, v is ion, and ex per t is e  ar e  c r it ic a l t o  t he  dev e lopment  o f our  t ec hno logies  and t he  ex ec ut ion o f our  bus ines s  s t r a t egy . Mr . Mus k  has  been, and c ont inues  t o  be , a  dr iv ing fo r c e  behind our  gr owt h, innov at ion, and oper at iona l s uc c es s . The  los s  o f Mr . Mus k , whet her  due t o  deat h, dis abilit y , o r  o t her wis e , o r  his  inabilit y  o r  unwillingnes s  t o  c ont inue  in his  c ur r ent  r o les , c ould s ignific ant ly  dis r upt  our  management  s t r uc t ur e , adv er s e ly  affec t  our  abilit y  t o  ex ec ut e  our  s t r a t egic  plans , and negat iv e ly  impac t  our  r eput at ion and r e la t ions hips  wit h c us t omer s , par t ner s , and o t her  s t ak eho lder s . Our  int ens e , mis s ion-dr iv en, engineer ing-fir s t  c ult ur e  has  been a  k ey  dr iv er  o f our  gr owt h and ex ec ut ion, and any  er os ion o f t his  c ult ur e , inc luding as  a  r es ult  o f t he  los s  o r  r educ ed inv o lv ement  o f Mr . Mus k , c ould hav e a  mat er ia l adv er s e  effec t  on our  bus ines s , financ ia l c ondit ion, r es ult s  o f oper at ions , and fut ur e  pr os pec t s . We do  not  maint a in k ey -per s on life  ins ur anc e  on Mr . Mus k . F ur t her , a lt hough Mr . Mus k  dev ot es  s ignific ant  t ime t o  our  bus ines s es  and is  h ighly  ac t iv e  in our  management , he  does  not  dev ot e  his  fu ll t ime and at t ent ion t o  our  bu
Neur a link  and The Bor ing Company . Mr . Mus k  has  a ls o  pr ev ious ly  s er v ed as  Senior  Adv is or  t o  t he  P r es ident  o f t he  Unit ed St at es . Any  s uc h los s  o r  r educ ed inv o lv ement  in our  bus ines s  c ould r es ult  in a  mat er ia l adv er s e  effec t  on our  bus ines s , financ ia l c ondit ion, r es ult s  o f oper at ions , and fut ur e  pr os pec t s . The  pr oc es s  o f ident ify ing and r ec r uit ing a  s uc c es s or  wit h t he  c ombinat ion o f s k ills  and ex per ienc e  pos s es s ed by  Mr . Mus k , as  we ll as  t he  abilit y  t o  maint a in t he  c onfidenc e o f t he  mar k et , c ould be  lengt hy  and unc er t a in, and t her e  c an be  no  as s ur anc e  t hat  we would be  able  t o  a t t r ac t  o r  r e t a in a  s uit able  r eplac ement  in a  t imely  manner  o r  a t  a ll. We, Mr . Mus k , and o t her  c ompanies  Mr . Mus k  is  affilia t ed wit h fr equent ly  r ec e iv e  an immens e amount  o f media  a t t ent ion. The  ac t ions  and s t a t ement s  o f Mr . Mus k  and his  affilia t ed v ent ur es , whet her  o r  not  dir ec t ly  r e la t ing t o  us , may  dr aw s ignific ant  public  a t t ent ion and s c r ut iny  t o  us  and c ould pot ent ia lly  hav e a  pos it iv e  o r  negat iv e  impac t  on our  bus ines s , r e la t ions hips  wit h c us t omer s  and r egula t or s , o r  s t oc k  pr ic e . In addit ion t o  Mr . Mus k , we hav e k ey  per s onne l who  ar e  inv a luable  t o  our  bus ines s es . We r e ly  upon t he ir  k nowledge, ex per t is e , and leader s hip t o  dev e lop, manufac t ur e , launc h, s e ll, and s uppor t  our  pr oduc t s  and s er v ic es . None o f our  k ey  employ ees  ar e  bound by  an employ ment  agr eement  fo r  any  s pec ific  t er m and we may  not  be  able  t o  s uc c es s fully  a t t r ac t  and r et a in t he  s enior  leader s hip nec es s ar y  t o  c ont inue  t o  gr ow our  bus ines s . Our  c ompens at ion ar r angement s , s uc h as  our  equit y  awar d pr ogr ams , may  not  a lway s  be  s uc c es s ful in a t t r ac t ing new employ ees  and r

s ignific ant  r educ t ion by  Mr . Mus k  or  o t her  ex is t ing s har eho lder s  o f t he ir  owner s hip int er es t  in us  c ould adv er s e ly  affec t  us  and t he  v a lue  o f an inv es t ment  in Shar es . We be liev e  t hat  Mr . Mus k ’s  s ubs t ant ia l owner s hip int er es t  in us  pr ov ides  him wit h an ec onomic  inc ent iv e  t o  as s is t  us  t o  be  s uc c es s ful. Upon t he  ex pir a t ion or  ear lie r  wa iv er  o f t he  loc k -up r es t r ic t ions  on t r ans fer s  o r  s a les  o f our  s ec ur it ies  fo llowing t he  c omplet ion o f t he  Globa l Offer , Mr .

respect to the foregoing could have an adverse impact on the trading price of our Class A Common 
Stock. 

2.3 We are highly dependent on the cont inued services of Mr. Musk, our Chief Execut ive Officer 
and Chief Technical Officer, and other key personnel, and the loss or reduced involvement 
of one or more of these individuals could adversely affect our ability to execute our 
business strategy. 

We are highly dependent on the continued service and performance of Mr. Musk, whose 
leadership, vision, and expertise are critical to the development of our technologies and the 
execution of our business strategy. Mr. Musk has been, and continues to be, a driving force behind 
our growth, innovation, and operational success. The loss of Mr. Musk, whether due to death, 
disability, or otherwise, or his inability or unwill ingness to continue in his current roles, could 
significantly disrupt our management structure, adversely affect our ability to execute our strategic 
plans, and negatively impact our reputation and relationships with customers, partners, and other 
stakeholders. Our intense, mission-driven, engineering-first culture has been a key driver of our 
growth and execution, and any erosion of this culture, including as a result of the loss or reduced 
involvement of Mr. Musk, could have a material adverse effect on our business, financial condition, 
results of operations, and future prospects. we do not maintain key-person life insurance on Mr. 
Musk. Further, although Mr. Musk devotes significant time to our businesses and is highly active in 
our management, he does not devote his full time and attention to our businesses and devotes 
time and attention to other significant roles (and may in the future serve in additional roles). For 
instance, Mr. Musk currently serves as Technoking and Chief Executive Officer of Tesla and is 
involved in other emerging technology ventures, including Neuralink and The Boring Company. Mr. 
Musk has also previously served as Senior Advisor to the President of the United States. Any such 
loss or reduced involvement in our business could result in a material adverse effect on our 
business, financial condition, results of operations, and future prospects. The process of identifying 
and recruiting a successor with the combination of skills and experience possessed by Mr. Musk, 
as well as the ability to maintain the confidence of the market, could be lengthy and uncertain, and 
there can be no assurance that we would be able to attract or retain a suitable replacement in a 
timely manner or at all. 

We, Mr. Musk, and other companies Mr. Musk is affiliated with frequently receive an immense 
amount of media attention. The actions and statements of Mr. Musk and his affiliated ventures, 
whether or not directly relating to us, may draw significant public attention and scrutiny to us and 
could potentially have a positive or negative impact on our business, relationships with customers 
and regulators, or stock price. 

In addition to Mr. Musk, we have key personnel who are invaluable to our businesses. We rely 
upon their knowledge, expertise, and leadership to develop, manufacture, launch, sell, and support 
our products and services. None of our key employees are bound by an employment agreement for 
any specific term and we may not be able to successfully attract and retain the senior leadership 
necessary to continue to grow our business. Our compensation arrangements, such as our equity 
award programs, may not always be successful in attracting new employees and retaining and 
motivating existing key personnel. Our success depends upon our ability to attract and retain key 
personnel and any failure to do so could have a material adverse effect on our business, financial 
condition, results of operations, and future prospects. 

2.4 A significant reduct ion by Mr. Musk or other existing shareholders of their ownership 
interest in us could adversely affect us and the value of an investment in Shares. 

We believe that Mr. Musk's substantial ownership interest in us provides him with an economic 
incentive to assist us to be successful. Upon the expiration or earlier waiver of the lock-up 
restrictions on transfers or sales of our securities following the completion of the Global Offer, Mr. 
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150735369 v 10 34 Mus k  will not  be  s ubjec t  t o  any  obligat ion t o  maint a in his  owner s hip int er es t  in us  and may  e lec t  a t  any  t ime t her eaft er  t o  s e ll a ll o r  a  s ubs t ant ia l por t ion o f o r  o t her wis e  r educ e his  owner s hip int er es t  in us . If Mr . Mus k  s e lls  a ll o r  a  s ubs t ant ia l por t ion o f h is  owner s hip int er es t  in us , he  may  hav e les s  inc ent iv e  t o  as s is t  in our  s uc c es s , whic h c ould adv er s e ly  a ffec t  our  fut ur e  pr os pec t s . Addit iona lly , fut ur e  r es a les  o f our  Clas s  A Common St oc k  by  Mr . Mus k  or  o t her  ex is t ing s har eho lder s , o r  t he  per c ept ion t hat  s uc h s a les  may  oc c ur , c ould c aus e  t he  mar k et  pr ic e  o f our  Clas s  A Common St oc k  t o  dec line  s ignific ant ly , r egar dles s  o f our  ac t ua l bus ines s  per fo r manc e. In par t ic ula r , s ubjec t  t o  t he  ex pir a t ion or  wa iv er  o f any  applic able  loc k -up per iod, par t ies  t o  t he  Inv es t or s ’ Right s  Agr eement  des c r ibed in t he  s ec t ion ent it led “ Cer t a in Re la t ions hips  and Re la t ed Per s on Tr ans ac t ions — Inv es t or s ’ Right s  Agr eement ”  o f t he  US P r os pec t us  will hav e  t he  r ight , s ubjec t  t o  c er t a in ex c ept ions  and c ondit ions , t o  r equir e  us  t o  r egis t er  appr ox imat e ly  9.2 billion s har es  o f Clas s  A c ommon s t oc k  ( inc luding s har es  o f Clas s  A c ommon s t oc k  is s uable  upon c onv er s ion o f Clas s  B c ommon s t oc k )  under  t he  Sec ur it ies  Ac t , and t hey  will hav e  t he  r ight  t o  par t ic ipat e  in c er t a in fut ur e  r egis t r a t ions  o f s ec ur it ies  by  us . Regis t r a t ion o f any  o f s uc h s har es  would r es ult  in s uc h s har es  bec oming fr ee ly  t r adable  wit hout  c omplianc e  wit h Rule  144 limit a t ions  upon e ffec t iv enes s  o f t he  r egis t r a t ion s t a t ement . In addit ion, appr ox imat e ly  12.2 billion s har es  o f Clas s  A c ommon s t oc k  ( inc luding s har es  o f Clas s  A c ommon s t oc k  is s uable  upon c onv er s ion o f Clas s  B c omm
“ Shar es  Elig ible  fo r  F ut ur e  Sa le— Regis t r a t ion Right s ”  in t he  US P r os pec t us  fo r  fur t her  info r mat ion. 2.5 F o llowing t he  c ons ummat ion o f t he  Globa l Offer , we will be  a  “ c ont r o lled c ompany ”  wit hin t he  meaning o f t he  Nas daq and Nas daq Tex as  lis t ing r ules  and, as  a  r es ult , will qua lify  fo r  and r e ly  on ex empt ions  fr om c er t a in c or por at e  gov er nanc e r equir ement s . Bec aus e  Mr . Mus k  will benefic ia lly  own 849.5 million s har es  o f Clas s  A Common St oc k  and 5,569.1 million s har es  o f Clas s  B Common St oc k  ( inc luding 350.0 million s har es  o f Clas s  B c ommon s t oc k  under ly ing opt ions ) , whic h r epr es ent s  gr eat er  t han 50% o f t he  v ot ing power  o f our  c ommon s t oc k  wit h r es pec t  t o  dir ec t or  e lec t ions  and mor eov er , ho lder s  o f our  Clas s  B Common St oc k , v ot ing s epar at e ly  as  a  c las s , will be  ent it led t o  e lec t  51% o f t he  t o t a l number  o f aut hor iz ed dir ec t or s  c ons t it ut ing our  boar d ( r ounded up t o  t he  near es t  who le  number ) , fo llowing t he  c omplet ion o f t he  Globa l Offer , we will be  a  c ont r o lled c ompany  under  t he  lis t ing r ules  o f Nas daq and Nas daq Tex as . Under  t he  lis t ing r ules  o f Nas daq and Nas daq Tex as , a  c ompany  o f whic h mor e  t han 50% o f t he  v ot ing power  wit h r es pec t  t o  dir ec t or  e lec t ions  is  he ld by  anot her  per s on or  gr oup o f per s ons  ac t ing t oget her  is  a  c ont r o lled c ompany  and may  e lec t  not  t o  c omply  wit h c er t a in Nas daq and Nas daq Tex as  c or por at e  gov er nanc e r equir ement s , inc luding t he  r equir ement s  t hat : �  a  major it y  o f s uc h c ompany ’s  boar d o f dir ec t or s  c ons is t  o f independent  dir ec t or s  as  de fined under  t he  lis t ing r ules  o f Nas daq and Nas daq Tex as ; �  dir ec t or  nominees  be  s e lec t ed or  r ec ommended fo r  boar d o f dir ec t or s ’ s e lec t ion by  a  nominat ing c ommit t

c har t er  addr es s ing t he  c ommit t ee ’s  pur pos e  and r es pons ibilit ies ; and �  annua l per fo r manc e ev a luat ions  o f t he  c ompens at ion and nominat ing c ommit t ees  be  c onduc t ed.

Musk will not be subject to any obligation to maintain his ownership interest in us and may elect at 
any time thereafter to sell all or a substantial portion of or otherwise reduce his ownership interest 
in us. If Mr. Musk sells all or a substantial portion of his ownership interest in us, he may have less 
incentive to assist in our success, which could adversely affect our future prospects. Additionally, 
future resales of our Class A Common Stock by Mr. Musk or other existing shareholders, or the 
perception that such sales may occur, could cause the market price of our Class A Common Stock 
to decline significantly, regardless of our actual business performance. In particular, subject to the 
expiration or waiver of any applicable lock-up period, parties to the Investors' Rights Agreement 
described in the section entitled "Certain Relationships and Related Person Transactions­
Investors' Rights Agreement" of the US Prospectus will have the right, subject to certain exceptions 
and conditions, to require us to register approximately 9.2 bill ion shares of Class A common stock 
(including shares of Class A common stock issuable upon conversion of Class B common stock) 
under the Securities Act, and they will have the right to participate in certain future registrations of 
securities by us. Registration of any of such shares would result in such shares becoming freely 
tradable without compliance with Rule 144 limitations upon effectiveness of the registration 
statement. In addition, approximately 12.2 billion shares of Class A common stock (including 
shares of Class A common stock issuable upon conversion of Class B common stock) will 
generally be available for resale under Rule 144 starting 90 days after this offering, subject to lock­
up restrictions described elsewhere in the US Prospectus. See "Certain Relationships and Related 
Person Transactions-Investors' Rights Agreement" and "Shares Eligible for Future Sale-­
Registration Rights" in the US Prospectus for further information. 

2.5 Follow ing the consummation of the Global Offer, we will be a " controlled company" within 
the meaning of the Nasdaq and Nasdaq Texas listing rules and , as a resu lt, will qualify for 
and rely on exemptions from certain corporate governance requirements. 

Because Mr. Musk will beneficially own 849.5 mill ion shares of Class A Common Stock and 5,569.1 
million shares of Class B Common Stock (including 350.0 mill ion shares of Class B common stock 
underlying options), which represents greater than 50% of the voting power of our common stock 
with respect to director elections and moreover, holders of our Class B Common Stock, voting 
separately as a class, will be entitled to elect 51 % of the total number of authorized directors 
constituting our board (rounded up to the nearest whole number), following the completion of the 
Global Offer, we will be a controlled company under the listing rules of Nasdaq and Nasdaq Texas. 

Under the listing ru les of Nasdaq and Nasdaq Texas, a company of which more than 50% of the 
voting power with respect to director elections is held by another person or group of persons acting 
together is a controlled company and may elect not to comply with certain Nasdaq and Nasdaq 
Texas corporate governance requirements, including the requirements that: 

150735369 vlO 

a majority of such company's board of directors consist of independent directors as defined 
under the listing ru les of Nasdaq and Nasdaq Texas; 

director nominees be selected or recommended for board of directors' selection by a 
nominating committee composed enti rely of independent directors, with a written charter 
addressing the nominations process as required under the listing rules of Nasdaq and 
Nasdaq Texas; 

the compensation committee be composed entirely of independent directors with a written 
charter addressing the committee's purpose and responsibilities; and 

annual performance evaluations of the compensation and nominating committees be 
conducted. 
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150735369 v 10 35 F o llowing t he  c omplet ion o f t he  Globa l Offer , we int end t o  ut iliz e  c er t a in o f t hes e  ex empt ions . As  a  r es ult , we do  not  ex pec t  t o  hav e a  c ompens at ion and nominat ing c ommit t ee  t hat  is  c ompos ed ent ir e ly  o f independent  dir ec t or s  o r  t hat  has  a  c ommit t ee  c har t er  t hat  addr es s es  a ll Nas daq and Nas daq Tex as  r equir ement s  applic able  t o  c ompanies  t hat  a r e  not  c ont r o lled c ompanies . Addit iona lly , we may  e lec t  t o  t ak e  adv ant age o f c er t a in o t her  ex empt ions  in t he  fut ur e  fo r  as  long as  we r emain a  “ c ont r o lled c ompany ” . Ac c or dingly , our  Clas s  A s har eho lder s  will not  hav e t he  s ame pr ot ec t ions  a ffor ded t o  s har eho lder s  o f c ompanies  t hat  a r e  s ubjec t  t o  a ll o f t he  c or por at e  gov er nanc e r equir ement s  o f Nas daq and Nas daq Tex as . In t he  ev ent  t hat  we c eas e  t o  be  a  “ c ont r o lled c ompany ”  and our  s har es  c ont inue  t o  be  lis t ed on Nas daq and Nas daq Tex as , we will be  r equir ed t o  c omply  wit h a ll o f t he  applic able  gov er nanc e r equir ement s  wit hin t he  applic able  t r ans it ion per iods . P leas e  r e fer  t o  t he  “ Management ”  s ec t ion o f t he  US P r os pec t us . 2.6 Our  abilit y  t o  pr ov ide  r et ur ns  t o  s har eho lder s  will depend on appr ec ia t ion in our  s har e  pr ic e , as  we do  not  plan t o  pay  div idends  fo r  t he  fo r es eeable  fut ur e . The  abilit y  o f inv es t or s  t o  r ea liz e  a  r e t ur n on t he ir  inv es t ment  will depend la r ge ly  on t he  appr ec ia t ion o f t he  pr ic e  o f our  Clas s  A Common St oc k , as  we do  not  ant ic ipat e  pay ing div idends  in t he  fo r es eeable  fut ur e . We hav e nev er  dec lar ed or  pa id any  c as h div idends  on our  c ommon s t oc k , and we c ur r ent ly  int end t o  r e t a in a ll av a ilable  funds  and any  fut ur e  ear nings  t o  s uppor t  t he  gr owt h and oper at ion o f our  bus ines s , inc lud
St oc k , whic h may  not  oc c ur . The  t r ading pr ic e  o f our  Clas s  A Common St oc k  may  be  v o la t ile  and s ubjec t  t o  wide  fluc t uat ions  in r es pons e  t o  v ar ious  fac t or s , inc luding our  financ ia l c ondit ion and oper at ing r es ult s , c hanges  in our  bus ines s  o r  fut ur e  pr os pec t s , t ec hno logic a l innov at ions , announc ement s  by  us  o r  our  c ompet it o r s , c hanges  in t he  r egula t or y  env ir onment , har m t o  our  br and and r eput at ion, br oader  mar k et  o r  ec onomic  c ondit ions , and t he  fac t  t hat  a  number  o f s har es  o f our  Clas s  A c ommon s t oc k  ar e  ex pec t ed t o  be  a lloc at ed t o  r e t a il inv es t or s  in t his  o ffer ing. Addit iona lly , h igh r et a il inv es t or  int er es t  in our  Clas s  A c ommon s t oc k  may  oc c ur  fo llowing t his  offer ing, whic h may  lead t o  inc r eas ed v o la t ilit y  o f t he  t r ading pr ic e . Some o f t hes e  fac t or s  a r e  out s ide  o f our  c ont r o l, and t he  t r ading pr ic e  o f our  Clas s  A Common St oc k  may  not  r eflec t  our  ac t ua l oper at ing per fo r manc e. Ac c or dingly , inv es t or s  may  not  be  able  t o  r ea liz e  a  ga in on t he ir  inv es t ment  and c ould los e  a ll o r  par t  o f t he ir  inv es t ment  in our  Clas s  A Common St oc k . 2.7 Applic ant s  under  t he  Aus t r a lian Offer  s hould be  awar e  t hat  t hey  may  r ec e iv e  an a lloc at ion o f Shar es  t hat  is  les s  t han t he  v a lue  applied fo r , o r  may  r ec e iv e  no  a lloc at ion a t  a ll The  fina l a lloc at ion o f Shar es  as  bet ween offer ing jur is dic t ions , and t her e for e , t he  number  o f Shar es  offer ed in t he  Globa l Offer  t hat  will be  made av a ilable  under  t he  Aus t r a lian Offer , will be  det er mined by  Spac eX in c ons ult a t ion wit h t he  under wr it er s  fo llowing c omplet ion o f t he  Aus t r a lian Offer  per iod. This  means  t hat  t he  ov er a ll lev e l, and geogr aphic  s our c es , o f demand fo r  Shar es  under  t he  Globa l Offer  may  influenc e t he  pot ent ia l s iz e  o f t

det er mined by  Spac eX. Applic ant s  under  t he  Br ok er  F ir m Offer  s hould be  awar e  t hat  t hey  may  r ec e iv e  an a lloc at ion o f Shar es  t hat  is  les s  t han t he  v a lue  applied fo r , o r  may  r ec e iv e  no  a lloc at ion a t  a ll, e it her  bec aus e  Spac eX det er mines  in c ons ult a t ion wit h t he  under wr it er s  t o  mak e av a ilable  les s  Shar es  under  t he

Following the completion of the Global Offer, we intend to utilize certain of these exemptions. As a 
result, we do not expect to have a compensation and nominating committee that is composed 
entirely of independent directors or that has a committee charter that addresses all Nasdaq and 
Nasdaq Texas requirements applicable to companies that are not controlled companies. 
Additionally, we may elect to take advantage of certain other exemptions in the future for as long as 
we remain a "controlled company". Accordingly, our Class A shareholders will not have the same 
protections afforded to shareholders of companies that are subject to all of the corporate 
governance requirements of Nasdaq and Nasdaq Texas. In the event that we cease to be a 
"controlled company" and our shares continue to be listed on Nasdaq and Nasdaq Texas, we will 
be required to comply with all of the applicable governance requirements within the applicable 
transition periods. Please refer to the "Management" section of the US Prospectus. 

2.6 Our ability to provide returns to shareholders will depend on appreciation in our share price, 
as we do not plan to pay dividends for the foreseeable future. 

The ability of investors to realize a return on their investment will depend largely on the 
appreciation of the price of our Class A Common Stock, as we do not anticipate paying dividends in 
the foreseeable future. We have never declared or paid any cash dividends on our common stock, 
and we currently intend to retain all available funds and any future earnings to support the growth 
and operation of our business, including investment in new technologies and commercial 
opportunities. As a result, investors seeking cash returns from their investment will not receive any 
dividend income, and the only way to realize a return may be through an increase in the market 
price of our Class A Common Stock, which may not occur. The trading price of our Class A 
Common Stock may be volatile and subject to wide fluctuations in response to various factors, 
including our financial condition and operating results, changes in our business or future prospects, 
technological innovations, announcements by us or our competitors, changes in the regulatory 
environment, harm to our brand and reputation, broader market or economic conditions, and the 
fact that a number of shares of our Class A common stock are expected to be allocated to retail 
investors in this offering. Additionally, high retail investor interest in our Class A common stock may 
occur following this offering, which may lead to increased volatility of the trading price. Some of 
these factors are outside of our control, and the trading price of our Class A Common Stock may 
not reflect our actual operating performance. Accordingly, investors may not be able to realize a 
gain on their investment and could lose all or part of their investment in our Class A Common 
Stock. 

2.7 Applicants under the Australian Offer should be aware that they may receive an allocation of 
Shares that is less than the value applied for, or may receive no allocation at al l 

The final allocation of Shares as between offering jurisdictions, and therefore, the number of 
Shares offered in the Global Offer that will be made available under the Australian Offer, will be 
determined by SpaceX in consultation with the underwriters following completion of the Australian 
Offer period. This means that the overall level, and geographic sources, of demand for Shares 
under the Global Offer may influence the potential size of the Australian Offer. 

Shares made available under the Australian Offer by SpaceX in consultation with the underwriters 
will be allocated: 

to Applicants under the Broker Firm Offer as determined by the relevant Broker; and 

to Applicants under the Australian DSP Offer as determined by SpaceX. 

Applicants under the Broker Firm Offer should be aware that they may receive an allocation of 
Shares that is less than the value applied for, or may receive no allocation at all, either because 
Spacex determines in consultation with the underwriters to make available less Shares under the 
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150735369 v 10 36 Aus t r a lian Offer  t han t he  demand fo r  Shar es  by  Applic ant s  under  t he  Aus t r a lian Offer  o r  bec aus e  y our  Br ok er  det er mines  t o  a lloc at e  les s  ( o r  no)  Shar es  t o  y ou ( as  applic able) . Applic ant s  under  t he  Aus t r a lian Offer  who r ec e iv e  an a lloc at ion o f Shar es  t hat  is  les s  t han t he  v a lue  applied fo r , o r  who  r ec e iv e  no  a lloc at ion a t  a ll, will be  r e funded t he ir  Applic at ion Pay ment  ( wit hout  int er es t ) , but  t he  r e funded amount  may  be  les s  t han y our  Applic at ion Pay ment  due t o  fo r e ign ex c hange c onv er s ion and as s oc ia t ed c onv er s ion c os t s  c har ged by  y our  Br ok er  ( if any ) . Refer  t o  t he  r is k  fac t or  in par agr aph 3.5 o f Sec t ion 2 o f t he  Aus t r a lian Supplement  fo r  mor e  info r mat ion. 3 Addit iona l r is k s  r e lev ant  fo r  Aus t r a lian r es ident  inv es t or s  3.1 Our  c har t er  will r emov e c er t a in r ight s  o f Clas s  A s har eho lder s  t hat  a r e  c ompar able  t o  t he  pr ot ec t ions  a ffor ded t o  s har eho lder s  o f Aus t r a lian inc or por at ed ASX-lis t ed c ompanies  by  t he  Cor por at ions  Ac t  and ASX L is t ing Rules  In addit ion t o  y our  lac k  o f any  pr ac t ic a l c ont r o l ov er  t he  boar d, bus ines s  o r  affa ir s  o f Spac eX as  out lined in t he  r is k  s ummar is ed in par agr aph 2.1 abov e, our  c har t er  will pr ov ide  t hat  o t her  t han fo r  s pec ified c las s  v ot es  by  t he  Clas s  B Common St oc k  or  any  r ight s  gr ant ed t o  o t her  c las s es  in t he  fut ur e , c las s es  o f s t oc k  will not  be  ent it led t o  any  s epar at e  c las s  v ot es  pr ov ided fo r  under  t he  TBOC, inc luding among ot her s : ( a )  t he  inc r eas e  or  dec r eas e  o f t he  aggr egat e  number  o f aut hor iz ed s har es  o f a  c las s  out s t anding; ( b)  t he  ex c hange, r ec las s ific at ion, o r  c anc e lla t ion o f a ll o r  par t  o f t he  s har es  o f a  c las s ; ( c )  a  c hange o f s har es  o f a  c las s , wit h o r  wit hout
o f t he  div idends  on t he  s har es  o f t he  c las s  o r  s er ies  t hat  hav e ac c r ued but  hav e not  been dec lar ed. Sev er a l o f t he  abov e pr ot ec t ions  o f minor it y  inv es t or s  c ould not  be  r emov ed if t he  c ompany  wer e  an Aus t r a lian inc or por at ed ASX-lis t ed c ompany  s ubjec t  t o  t he  Cor por at ions  Ac t  and ASX L is t ing Rules . Refer  t o  s ec t ion 5 o f t his  Aus t r a lian Supplement  fo r  mor e  info r mat ion. 3.2 Shar eho lder s  will not  hav e t he  s ame pr ot ec t ions  a ffor ded t o  s har eho lder s  o f ASX-lis t ed c ompanies  s ubjec t  t o  t he  Cor por at e  Gov er nanc e P r inc iples  and Rec ommendat ions  pr epar ed by  t he  ASX Cor por at e  Gov er nanc e Counc il In addit ion t o  our  Clas s  A s har eho lder s  not  hav ing t he  s ame pr ot ec t ions  affor ded t o  s har eho lder s  o f c ompanies  t hat  a r e  s ubjec t  t o  a ll o f t he  c or por at e  gov er nanc e r equir ement s  o f Nas daq and Nas daq Tex as  as  dis c us s ed in s ec t ion 2.5 abov e, we will not  be  lis t ed on t he  ASX and will not  be  s ubjec t  t o  t he  Cor por at e  Gov er nanc e P r inc iples  and Rec ommendat ions  pr epar ed by  t he  ASX Cor por at e  Gov er nanc e Counc il t hat  apply  t o  ASX-lis t ed c ompanies . F or  fur t her  info r mat ion on our  c or por at e  gov er nanc e ar r angement s , s ee  pages  226 t o  232 o f t he  US P r os pec t us .

Australian Offer than the demand for Shares by Applicants under the Australian Offer or because 
your Broker determines to allocate less (or no) Shares to you (as applicable). 

Applicants under the Australian Offer who receive an allocation of Shares that is less than the 
value applied for, or who receive no allocation at all, will be refunded their Application Payment 
(without interest), but the refunded amount may be less than your Application Payment due to 
foreign exchange conversion and associated conversion costs charged by your Broker (if any). 
Refer to the risk factor in paragraph 3.5 of Section 2 of the Australian Supplement for more 
information. 

3 Additional risks relevant for Australian resident investors 

3.1 Our charter wi ll remove certain rights of Class A shareholders that are comparable to the 
protect ions afforded to shareholders of Austral ian incorporated ASX-listed companies by 
the Corporations Act and ASX Listing Rules 

In addition to your lack of any practical control over the board, business or affairs of SpaceX as 
outlined in the risk summarised in paragraph 2.1 above, our charter will provide that other than for 
specified class votes by the Class B Common Stock or any rights granted to other classes in the 
future, classes of stock will not be entitled to any separate class votes provided for under the 
TBOC, including among others: 

(a) the increase or decrease of the aggregate number of authorized shares of a class 
outstanding; 

(b) the exchange, reclassification, or cancellation of all or part of the shares of a class; 

(c) a change of shares of a class, with or without par value, into the same or a different number 
of shares of the same or another class, with or without par value; 

(d) the creation of a new class of shares with rights and preferences equal, prior, or superior to 
the shares of the class; and 

(e) cancellation or other effectuation of the dividends on the shares of the class or series that 
have accrued but have not been declared. 

Several of the above protections of minority investors could not be removed if the company were 
an Australian incorporated ASX-listed company subject to the Corporations Act and ASX Listing 
Rules. Refer to section 5 of this Australian Supplement for more information. 

3.2 Shareholders wil l not have the same protections afforded to shareholders of ASX-listed 
companies subject to the Corporate Governance Principles and Recommendations 
prepared by the ASX Corporate Governance Council 

In addition to our Class A shareholders not having the same protections afforded to shareholders of 
companies that are subject to all of the corporate governance requirements of Nasdaq and Nasdaq 
Texas as discussed in section 2.5 above, we will not be listed on the ASX and will not be subject to 
the Corporate Governance Principles and Recommendations prepared by the ASX Corporate 
Governance Council that apply to ASX-listed companies. For further information on our corporate 
governance arrangements, see pages 226 to 232 of the US Prospectus. 
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150735369 v 10 37 3.3 The enfor c ement  o f c iv il liabilit ies  aga ins t  Spac eX, it s  dir ec t or s  and offic er s  is  r es t r ic t ed and may  be  mor e  diffic ult  fo r  offs hor e  inv es t or s , s uc h as  Aus t r a lian r es ident  inv es t or s  Spac eX is  a  c ompany  or ganiz ed under  t he  laws  o f t he  St at e  o f Tex as , Unit ed St at es  wit h limit ed liabilit y . The  Company ’s  c ur r ent  dir ec t or s  and offic er s  r es ide  out s ide  o f Aus t r a lia . A s ubs t ant ia l por t ion o f Spac eX’s  as s et s  a r e  loc at ed out s ide  o f Aus t r a lia , pr inc ipa lly  in t he  Unit ed St at es . It  may  be  diffic ult  fo r  inv es t or s  t o  effec t  s er v ic e  o f pr oc es s  upon Spac eX or  it s  dir ec t or s  and offic er s , o r  t o  enfor c e  aga ins t  Spac eX or  any  o f it s  dir ec t or s  and offic er s , judgment s  pr edic at ed upon c iv il liabilit y  under  Aus t r a lian law. Ther e  is  a ls o  doubt  as  t o  t he  enfor c eabilit y  in Aus t r a lia  in o r igina l ac t ions  o r  in ac t ions  fo r  enfor c ement  o f judgment s  o f Unit ed St at es  c our t s , o f c iv il liabilit ies  pr edic at ed s o le ly  upon t he  c iv il liabilit y  pr ov is ions  o f t he  feder a l o r  s t a t e  s ec ur it ies  laws  o f t he  Unit ed St at es . In addit ion, judgment s  o f Unit ed St at es  c our t s  ( whet her  o r  not  s uc h judgment  r e la t es  t o  U.S. feder a l o r  s t a t e  s ec ur it ies  laws )  may  not  be  enfor c eable  in Aus t r a lia  in c er t a in o t her  c ir c ums t anc es . In addit ion, Aus t r a lian r es ident  inv es t or s  s hould a ls o  be  awar e  t hat : �  t he  Company ’s  by laws  plac e  r es t r ic t ions  on t he  fo r um, v enue and pr oc edur es  fo r  lega l ac t ions  o r  pr oc eedings  in it ia t ed by  our  s har eho lder s , inc luding c er t a in r equir ement s  fo r  mandat or y  ar bit r a t ion, whic h c ould limit  Aus t r a lian s har eho lder s ’ abilit y  t o  pur s ue  c er t a in c la ims  and c ould a ffec t  t he  pr oc edur es  and r emedies  av a ilable  t o  our  s har eho lder s  in s uc h lega l ac t ions  o r  pr oc eedings  and t he  r ight s
owner s hip fo r  der iv at iv e  pr oc eedings  and t he  pr es umpt ion o f t he  bus ines s  judgment  r ule . F ur t her  info r mat ion on t hes e  mat t er s  is  s et  out  in Sec t ion 5 o f t his  Aus t r a lian Supplement . 3.4 Ther e  ar e  mat er ia l d iffer enc es  in y our  t ax  t r eat ment  o f ho lding Shar es  as  c ompar ed t o  ho lding s har es  in an Aus t r a lian inc or por at ed ASX-lis t ed c ompany  As  t he  Company  is  inc or por at ed in t he  St at e  o f Tex as , Unit ed St at es  and is  not  an Aus t r a lian t ax  r es ident , t he  Aus t r a lian t ax  implic at ions  o f ho lding Shar es  differ  in c er t a in r es pec t s  fr om ho lding s har es  in an Aus t r a lian r es ident  ASX-lis t ed c ompany . P leas e  r e fer  t o  Sec t ion 7 fo r  mor e  info r mat ion. 3.5 Aus t r a lian r es ident  inv es t or s  a r e  s ubjec t  t o  c ur r enc y  ex c hange r is k  –  bot h in c onnec t ion wit h any  Applic at ion under  t he  Aus t r a lian Offer  and onc e  y ou ho ld Shar es  The F ina l P r ic e  y ou will pay  fo r  Shar es  under  t he  Aus t r a lian Offer  will be  in US do lla r s  but  y our  Br ok er  may  r equir e  y ou t o  mak e pay ment  fo r  any  s har es  y ou apply  fo r  ( “ Applic at ion Pay ment ” )  in Aus t r a lian do lla r s . You s hould be  awar e  t hat : �  wher e  y ou mak e y our  Applic at ion Pay ment  in Aus t r a lian do lla r s , y our  Br ok er  will be  r equir ed t o  c onv er t  y our  Applic at ion Pay ment  fr om Aus t r a lian do lla r s  t o  US Do lla r s  and t he  v a lue  o f y our  Applic at ion Pay ment  may  be  adv er s e ly  a ffec t ed by  fluc t uat ions  in t he  AUD:USD ex c hange r a t e  bet ween t he  t ime when y ou mak e y our  Applic at ion Pay ment  and t he  t ime when it  is  c onv er t ed; �  wher e  Applic at ions  fo r  Shar es  under  t he  Aus t r a lian Offer  ar e

3.3 The enforcement of civil liabilities against SpaceX, its directors and officers is rest ricted and 
may be more difficu lt for offshore investors, such as Australian resident investors 

SpaceX is a company organized under the laws of the State of Texas, United States with limited 
liabil ity. The Company's current directors and officers reside outside of Australia. A substantial 
portion of SpaceX's assets are located outside of Australia, principally in the United States. It may 
be difficult for investors to effect service of process upon SpaceX or its directors and officers, or to 
enforce against SpaceX or any of its directors and officers, judgments predicated upon civil liability 
under Australian law. 

There is also doubt as to the enforceability in Australia in original actions or in actions for 
enforcement of judgments of United States courts, of civil liabilities predicated solely upon the civil 
liabil ity provisions of the federal or state securities laws of the United States. In addition, judgments 
of United States courts (whether or not such judgment relates to U.S. federal or state securities 
laws) may not be enforceable in Australia in certain other circumstances. 

In addition, Australian resident investors should also be aware that: 

the Company's bylaws place restrictions on the forum, venue and procedures for legal 
actions or proceedings initiated by our shareholders, including certain requirements for 
mandatory arbitration, which could limit Australian shareholders' ability to pursue certain 
claims and could affect the procedures and remedies available to our shareholders in such 
legal actions or proceedings and the rights available to them; and 

The TBOC and our charter include provisions that may limit shareholders' ability to bring a 
cause of action against our directors or officers for certain acts or omissions in their capacity 
as directors or officers of the Company, including minimum share ownership for derivative 
proceedings and the presumption of the business judgment rule. 

Further information on these matters is set out in Section 5 of this Australian Supplement. 

3.4 There are material differences in your tax treatment of holding Shares as compared to 
holding shares in an Austral ian incorporated ASX-listed company 

As the Company is incorporated in the State of Texas, United States and is not an Australian tax 
resident, the Australian tax implications of holding Shares differ in certain respects from holding 
shares in an Australian resident ASX-listed company. Please refer to Section 7 for more 
information. 

3.5 Australian resident investors are subject to currency exchange risk - both in connection 
with any Applicat ion under the Australian Offer and once you hold Shares 

The Final Price you will pay for Shares under the Australian Offer will be in US dollars but your 
Broker may require you to make payment for any shares you apply for ("Application Payment") in 
Australian dollars. You should be aware that: 
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where you make your Application Payment in Australian dollars, your Broker will be required 
to convert your Application Payment from Australian dollars to US Dollars and the value of 
your Application Payment may be adversely affected by fluctuations in the AUD:USD 
exchange rate between the time when you make your Application Payment and the time 
when it is converted; 

where Applications for Shares under the Australian Offer are not accepted, or where 
Applicants are allocated a lesser number of Shares than the amount that can be acquired 
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150735369 v 10 38 us ing t he ir  Applic at ion Pay ment , Applic ant s  will r ec e iv e  a  r e fund o f a ll o r  par t  o f t he ir  Applic at ion Pay ment , as  applic able  ( s ee  Sec t ion 4 o f t his  Aus t r a lian Supplement  fo r  mor e  info r mat ion) . Thes e  r e funds  may  be  c onv er t ed by  y our  Br ok er  fr om US Do lla r s  t o  Aus t r a lian do lla r s  and t he  v a lue  o f s uc h r e fund may  be  adv er s e ly  a ffec t ed by  fluc t uat ions  in t he  AUD:USD ex c hange r a t e  bet ween t he  t ime when y ou mak e y our  Applic at ion Pay ment  and t he  t ime when it  is  c onv er t ed; �  y our  Br ok er  may  c har ge  fees  fo r  c onv er t ing y our  Applic at ion Pay ment  in t he  abov e c ir c ums t anc es  in ac c or danc e wit h t he ir  t e r ms  and c ondit ions ; and �  as  a  r es ult  o f t he  abov e, y ou may  r ec e iv e  les s  Shar es  in t he  Aus t r a lian Offer , and les s  o r  no  r e fund o f y our  Applic at ion Pay ment . In addit ion, any  Shar es  ac quir ed in t he  Aus t r a lian Offer  will t r ade  in US do lla r s  on Nas daq and Nas daq Tex as . The  v a lue  o f an Aus t r a lian r es ident  inv es t or ’s  inv es t ment  in Shar es  ( and any  div idends  t hat  may  be  pa id in t he  fut ur e , if any )  may  be  adv er s e ly  affec t ed by  fluc t uat ions  in t he  ex c hange r a t e  bet ween t he  Aus t r a lian Do lla r  and t he  US Do lla r . 3.6 We r epor t  under  U.S. GAAP  whic h differ s  t o  Aus t r a lian Ac c ount ing St andar ds  The Company  pr epar es  it s  financ ia l s t a t ement s  in ac c or danc e wit h U.S. GAAP  whic h differ s  in c er t a in mat er ia l r es pec t s  fr om Aus t r a lian Ac c ount ing St andar ds , and Aus t r a lian r es ident  inv es t or s  may  find it  mor e  diffic ult  t o  c ompar e  our  financ ia l info r mat ion wit h t hat  o f Aus t r a lian c ompanies . Our  financ ia l info r mat ion c ont a ined in t his  Aus t r a lian P r os pec t us  is  pr es ent ed in ac c or danc e wit h U.S. GAAP  and not  t he  Aus t r a lian Ac c ount ing St andar d
t ime z one t o  Aus t r a lia  and t he  ASX. As  a  r es ult , if Aus t r a lian r es ident  inv es t or s  wis h t o  dea l in t he  Shar es , t hey  will need t o  do  s o  on Nas daq or  Nas daq Tex as  in a  differ ent  t ime z one. Aus t r a lian r es ident  inv es t or s  may  a ls o  hav e limit ed abilit y  t o  r es pond t o  mar k et  dev e lopment s  in r ea l t ime and may  be  ex pos ed t o  inc r eas ed v o la t ilit y  and pr ic ing r is k  fo r  t he ir  inv es t ment  as  a  r es ult . 3.8 Aus t r a lian r es ident  inv es t or s  may  be  unable  t o  par t ic ipat e  in any  fut ur e  equit y  o ffer ings  The Cor por at ions  Ac t  r es t r ic t s  offer s  and s a les  o f s ec ur it ies  fr om be ing made in Aus t r a lia  wit hout  dis c los ur e  under  Par t  6D.2 o f t he  Cor por at ions  Ac t , whic h us ua lly  r equir es  a  pr os pec t us , unles s  an ex c ept ion applies . Ther e  c an be  no  as s ur anc e  t hat  t he  Company  will c onduc t  any  fut ur e  equit y  o ffer ing in a  manner  whic h will enable  Aus t r a lian s t oc k ho lder s  t o  par t ic ipat e . 3.9 Aus t r a lian t ak eov er  laws  will not  apply  The  Company  is  inc or por at ed in Tex as , Unit ed St at es . Ac c or dingly , t he  Company  and t r ans ac t ions  in it s  s t oc k  will not  be  s ubjec t  t o  t he  pr ov is ions  o f Chapt er  6 o f t he  Cor por at ions  Ac t  wit h r es pec t  t o  c ont r o l t r ans ac t ions  fo r  Aus t r a lian public  c ompanies . This  means  t hat  c er t a in pr ot ec t ions  a ffor ded under  Chapt er  6 o f t he  Cor por at ions  Ac t  fo r  s har eho lder s  o f Aus t r a lian public  c ompanies , fo r  ex ample , t he  equa lit y  pr inc iple  t hat  r equir es  a  t ak eov er  bid t o , as  fa r  as  pr ac t ic able , pr ov ide  a ll s har eho lder s  a  r eas onable  and equa l oppo

using their Application Payment, Applicants will receive a refund of all or part of their 
Application Payment, as applicable (see Section 4 of this Australian Supplement for more 
information). These refunds may be converted by your Broker from US Dollars to Australian 
dollars and the value of such refund may be adversely affected by fluctuations in the 
AUD:USD exchange rate between the time when you make your Application Payment and 
the time when it is converted; 

your Broker may charge fees for converting your Application Payment in the above 
circumstances in accordance with their terms and conditions; and 

as a result of the above, you may receive less Shares in the Australian Offer, and less or no 
refund of your Application Payment. 

In addition, any Shares acquired in the Australian Offer will trade in US dollars on Nasdaq and 
Nasdaq Texas. The value of an Australian resident investor's investment in Shares (and any 
dividends that may be paid in the future, if any) may be adversely affected by fluctuations in the 
exchange rate between the Australian Dollar and the US Dollar. 

3.6 We report under U.S. GAAP which differs to Australian Accounting Standards 

The Company prepares its financial statements in accordance with U.S. GAAP which differs in 
certain material respects from Australian Accounting Standards, and Australian resident investors 
may find it more difficult to compare our financial information with that of Australian companies. 
Our financial information contained in this Australian Prospectus is presented in accordance with 
U.S. GAAP and not the Australian Accounting Standards. 

A comparison of the material differences between U.S. GAAP and Australian Accounting 
Standards is set out in Section 8 of this Australian Supplement. 

3.7 Information and timing disadvantages 

The primary trading market for Shares will be Nasdaq which operates in a different time zone to 
Australia and the ASX. As a result, if Australian resident investors wish to deal in the Shares, they 
will need to do so on Nasdaq or Nasdaq Texas in a different time zone. Australian resident 
investors may also have limited ability to respond to market developments in real time and may be 
exposed to increased volatility and pricing risk for their investment as a result. 

3.8 Australian resident investors may be unable to participate in any future equity offerings 

The Corporations Act restricts offers and sales of securities from being made in Australia without 
disclosure under Part 6D.2 of the Corporations Act, which usually requires a prospectus, unless an 
exception applies. There can be no assurance that the Company will conduct any future equity 
offering in a manner which will enable Australian stockholders to participate. 

3.9 Australian takeover laws will not apply 

The Company is incorporated in Texas, United States. Accordingly, the Company and transactions 
in its stock will not be subject to the provisions of Chapter 6 of the Corporations Act with respect to 
control transactions for Australian public companies. This means that certain protections afforded 
under Chapter 6 of the Corporations Act for shareholders of Australian public companies, for 
example, the equality principle that requires a takeover bid to, as far as practicable, provide all 
shareholders a reasonable and equal opportunity to participate in any benefits offered, will not 
apply. 
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150735369 v 10 39 3.10 Aus t r a lia ’s  dis c los ur e  r equir ement s  will not  apply  The  c ont inuous  dis c los ur e  obligat ions  under  t he  Cor por at ions  Ac t  r equir e  t hat  a  dis c los ing ent it y  mus t  immediat e ly  dis c los e  t o  t he  mar k et  any  info r mat ion t hat  a  r eas onable  per s on would ex pec t  t o  hav e a  mat er ia l effec t  on t he  pr ic e  o r  v a lue  o f it s  s ec ur it ies . This  obligat ion is  mir r o r ed in ASX L is t ing Rule  3.1, whic h mandat es  pr ompt  dis c los ur e  o f mar k et -s ens it iv e  info r mat ion t o  t he  ASX. Ex c ept ions  apply  in limit ed c as es , s uc h as  wher e  t he  info r mat ion r emains  c onfident ia l and c onc er ns  an inc omplet e  pr opos a l o r  negot ia t ion. In addit ion t o  c ont inuous  dis c los ur e , dis c los ing ent it ies  mus t  c omply  wit h per iodic  r epor t ing r equir ement s . Thes e  inc lude lodging audit ed annua l financ ia l r epor t s , ha lf-y ear ly  financ ia l r epor t s , and dir ec t or s ' r epor t s  wit h ASIC wit hin pr es c r ibed t imefr ames . The  r epor t s  mus t  be  pr epar ed in ac c or danc e wit h Aus t r a lian Ac c ount ing St andar ds  and mus t  be  pr es ent ed in a  c lear , c onc is e  and effec t iv e  manner . As  a  r es ult  o f t he  Globa l Offer , t he  Company  will bec ome s ubjec t  t o  t he  r epor t ing r equir ement s  o f t he  Unit ed St at es  Sec ur it ies  Ex c hange Ac t  o f 1934, as  amended ( “ Ex c hange Ac t ” )  and will fi le  wit h o r  fur nis h t o  t he  SEC per iodic  r epor t s  and o t her  info r mat ion, inc luding: �  annua l r epor t s  on F or m 10-K, c ont a ining, among ot her  t hings , t he  Company ’s  financ ia l s t a t ement s , management ’s  dis c us s ion and ana ly s is  o f financ ia l c ondit ion and r es ult s  o f oper at ion, and dis c los ur es  about  c er t a in r is k s ; �  quar t er ly  r epor t s  on F or m 10-Q, c ont a ining, among ot her  t hings , t he  Company ’s  financ ia l s t a t ement s , management ’s  dis c us s ion and ana ly s is  o
t he  oc c ur r enc e  o f t he  c er t a in s pec ified ev ent s , and ac c or dingly , t her e  may  be  les s  immediac y  wit h r es pec t  t o  t he  Company ’s  dis c los ur e  o f c er t a in mat er ia l info r mat ion t han what  would apply  if we wer e  lis t ed on t he  ASX.

3.10 Australia's disclosure requirements will not apply 

The continuous disclosure obligations under the Corporations Act require that a disclosing entity 
must immediately disclose to the market any information that a reasonable person would expect to 
have a material effect on the price or value of its securities. This obligation is mirrored in ASX 
Listing Rule 3.1, which mandates prompt disclosure of market-sensitive information to the ASX. 
Exceptions apply in limited cases, such as where the information remains confidential and 
concerns an incomplete proposal or negotiation. In addition to continuous disclosure, disclosing 
entities must comply with periodic reporting requirements. These include lodging audited annual 
financial reports, half-yearly financial reports, and directors' reports with ASIC within prescribed 
timeframes. The reports must be prepared in accordance with Australian Accounting Standards 
and must be presented in a clear, concise and effective manner. 

As a result of the Global Offer, the Company will become subject to the reporting requirements of 
the United States Securities Exchange Act of 1934, as amended ("Exchange Act") and will file with 
or furnish to the SEC periodic reports and other information, including: 

annual reports on Form 10-K, containing, among other things, the Company's financial 
statements, management's discussion and analysis of financial condition and results of 
operation, and disclosures about certain risks; 

quarterly reports on Form 10-Q, containing, among other things, the Company's financial 
statements, management's discussion and analysis of financial condition and results of 
operation, and disclosures about certain risks; and 

current reports on Form 8-K, upon the occurrence of certain specified events. 

Depending on the nature of the event, Form 8-K's are required to be fi led within up to four business 
days of the occurrence of the certain specified events, and accordingly, there may be less 
immediacy with respect to the Company's disclosure of certain material information than what 
would apply if we were listed on the ASX. 
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150735369 v 10 40 SECT ION 3 –  ADDIT IONAL  INF ORMATION ON OUR TAM The fo llowing s ec t ion c ont a ins  addit iona l info r mat ion on our  ov er a ll TAM and TAM by  s egment , t o  t he  info r mat ion c ont a ined in t he  US P r os pec t us . You s hould r ead t he  dis c los ur es  about  ov er a ll TAM and TAM by  s egment  in t he  US P r os pec t us  in light  o f t he  addit iona l info r mat ion be low t oget her  wit h t he  “ Ris k  F ac t or s ”  s et  out  in Sec t ion 2 abov e and in t he  “ Ris k  F ac t or s ”  s ec t ion o f t he  US P r os pec t us . In par t ic ula r : �  we not e  t he  es t imat es  o f fut ur e  mar k et  oppor t unit y  and fo r ec as t s  o f mar k et  gr owt h, and our  abilit y  t o  c apt ur e  s uc h mar k et s , inc luded in t his  Aus t r a lian P r os pec t us  may  pr ov e  t o  be  inac c ur at e . Our  es t imat es  fo r  t he  TAM for  our  Spac e , Connec t iv it y  and AI bus ines s es , as  we ll as  es t imat es  r egar ding t he  gr owt h o f AI and it s  impac t s , s et  out  in t his  Sec t ion 3 and c ont a ined e ls ewher e  in t his  Aus t r a lian P r os pec t us  ar e  bas ed on a  number  o f int er na l and t hir d-par t y  es t imat es . While  we be liev e  our  as s umpt ions  and t he  dat a  under ly ing our  es t imat es  ar e  r eas onable , t hes e  as s umpt ions  and es t imat es  may  not  be  c or r ec t  and t he  c ondit ions  s uppor t ing our  as s umpt ions  or  es t imat es  may  c hange at  any  t ime, t her eby  r educ ing t he  pr edic t iv e  ac c ur ac y  o f t hes e  under ly ing fac t or s . As  a  r es ult , our  es t imat es  o f t he  TAM for  our  s er v ic es , as  we ll as  t he  ex pec t ed gr owt h r a t e  fo r  t he  TAM for  our  s er v ic es , may  pr ov e  t o  be  inac c ur at e ; and �  many  o f our  in it ia t iv es  whic h fo r m t he  bas is  fo r  our  ov er a ll TAM, inc luding t hos e  t o  dev e lop or bit a l AI c omput e , inv o lv e  s ignific ant  t ec hnic a l c omplex it y  and unpr ov en t ec hno logies  t hat  do  not  ex is t , and may  not  ac hiev e  c omme
pr ogr es s . Many  o f t hes e  t ec hno logies , s y s t ems  and oper at iona l c apabilit ies  a r e  nov e l and unt es t ed, and we ex pec t  t o  inc ur  s ignific ant  c apit a l ex pendit ur e  ov er  a  per iod o f y ear s  befor e  our  AI pr oduc t s  and s er v ic es  and o t her  s t r a t egic  in it ia t iv es  bec ome pr ofit able , whic h may  nev er  oc c ur . 1 Our  Mar k et  Oppor t unit y  We es t imat e  t hat  our  quant ifiable  TAM is  $28.5 t r illion, c ons is t ing o f $370 billion in Spac e  fr om s pac e-enabled s o lut ions ; $1.6 t r illion in Connec t iv it y  ac r os s  $870 billion in St ar link  Br oadband and $740 billion in St ar link  Mobile  as  we ll as  addit iona l oppor t unit ies  in ent er pr is e  and gov er nment ; $26.5 t r illion in AI ac r os s  $2.4 t r illion in AI infr as t r uc t ur e , 6 $760 billion in c ons umer  s ubs c r ipt ions , $600 billion in digit a l adv er t is ing, and $22.7 t r illion in ent er pr is e  applic at ions . F or  illus t r a t iv e  pur pos es  o f s iz ing our  addr es s able  mar k et  oppor t unit y , we ex c lude China  and Rus s ia . Our  es t imat ed TAM by  s egment  is  s et  out  in t he  fo llowing diagr am. F ur t her  info r mat ion on t he  c omponent s  o f eac h TAM by  s egment  is  s et  out  in par agr aph 2 o f t his  Sec t ion 3 be low and on pages  171 t o  177 o f t he  US P r os pec t us . 6 This  a  fo r war d-look ing pr o jec t ion o f AI infr as t r uc t ur e  TAM in 2030. See  be low fo r  fur t her  det a ils .

SECTION 3-ADDITIONAL INFORMATION ON OUR TAM 

The following section contains additional information on our overall TAM and TAM by segment, to 
the information contained in the US Prospectus. You should read the disclosures about overall 
TAM and TAM by segment in the US Prospectus in light of the additional information below 
together with the "Risk Factors" set out in Section 2 above and in the "Risk Factors" section of the 
US Prospectus. In particular: 

we note the estimates of future market opportunity and forecasts of market growth, and our 
abil ity to capture such markets, included in this Australian Prospectus may prove to be 
inaccurate. Our estimates for the TAM for our Space, Connectivity and Al businesses, as 
well as estimates regarding the growth of Al and its impacts, set out in this Section 3 and 
contained elsewhere in this Australian Prospectus are based on a number of internal and 
third-party estimates. While we believe our assumptions and the data underlying our 
estimates are reasonable, these assumptions and estimates may not be correct and the 
conditions supporting our assumptions or estimates may change at any time, thereby 
reducing the predictive accuracy of these underlying factors. As a result, our estimates of the 
TAM for our services, as well as the expected growth rate for the TAM for our services, may 
prove to be inaccurate; and 

many of our initiatives which form the basis for our overall TAM, including those to develop 
orbital Al compute, involve significant technical complexity and unproven technologies that 
do not exist, and may not achieve commercial viability. The technologies, systems, and 
operational capabil ities required for each of our initiatives involve significant technical 
complexity and are subject to design, engineering, and performance risks, many of which 
may only become apparent as development and testing progress. Many of these 
technologies, systems and operational capabilities are novel and untested, and we expect to 
incur significant capital expenditure over a period of years before our Al products and 
services and other strategic initiatives become profitable, which may never occur. 

1 Our Market Opportunity 

We estimate that our quantifiable TAM is $28.5 trillion, consisting of $370 bill ion in Space from 
space-enabled solutions; $1.6 trill ion in Connectivity across $870 billion in Starlink Broadband and 
$740 billion in Starlink Mobile as well as additional opportunities in enterprise and government; 
$26.5 trillion in Al across $2.4 trillion in Al infrastructure, 6 $760 billion in consumer subscriptions, 
$600 billion in digital advertising, and $22.7 trillion in enterprise applications. For illustrative 
purposes of sizing our addressable market opportunity, we exclude China and Russia. Our 
estimated TAM by segment is set out in the following diagram. Further information on the 
components of each TAM by segment is set out in paragraph 2 of this Section 3 below and on 
pages 171 to 177 of the US Prospectus. 

• This a forward-looking projection of Al infrastructure TAM in 2030. See below for further details. 
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150735369 v 10 41 Spac eX’s  Es t imat ed TAM by  Segment  2 F ur t her  info r mat ion and as s umpt ions  o f our  TAM by  Segment  2.1 Spac e  We be liev e  t hat  our  c apabilit ies  in s pac e  addr es s  t he  ent ir e  mar k et  fo r  s pac e-enabled s o lut ions . Ac c or ding t o  Nov as pac e, s pac e-enabled s o lut ions  r epr es ent ed a  $370 billion globa l mar k et  ( ex c luding China  and Rus s ia )  in 2025, inc luding s pac ec r a ft  manufac t ur ing, launc h s er v ic es , s a t e llit e  oper at ions , pos it ioning, nav igat ion and t iming ( “ PNT” )  dev ic es  and v a lue-added s er v ic es , as  we ll as  unc ont r ac t ed c os t s  o f gov er nment  s pac e  agenc ies . 7 Bot h c ommer c ia l and gov er nment  c us t omer s  par t ic ipat e  in t his  mar k et , wit h gr owing s pac e-bas ed defens e  budget s  r e flec t ing pr io r it iz a t ion o f s ec ur it y , r es ilienc e , and s t r a t egic  aut onomy  by  gov er nment s  globa lly . F or  t he  pur pos e  o f s iz ing our  TAM for  our  Spac e  s egment , we ex c lude t he  v a lue  o f s a t e llit e  c ommunic at ions  s er v ic es , as  we inc lude t hos e  wit hin our  TAM for  our  Connec t iv it y  s egment  be low. 2.2 Connec t iv it y  ( a )  St ar link  Br oadband Our  s at e llit e  br oadband s er v ic e , St ar link , is  pos it ioned t o  c apt ur e  v a lue  ac r os s  mult ip le  mas s iv e  and r apidly  ex panding mar k et s : ( i)  Cons umer  Br oadband As  t he  digit a l ec onomy  c ont inues  t o  ex pand, ubiquit ous , h igh-s peed, r e liable  int er net  has  bec ome a  s t r uc t ur a l nec es s it y  fo r  hous eho lds  wor ldwide . 7 Nov as pac e, ‘12t h Edit ion Spac e Ec onomy  Repor t ’ ( Ja

SpaceX's Estimated TAM by Segment 
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2 Further information and assumptions of our TAM by Segment 

2.1 Space 

We believe that our capabilities in space address the entire market for space-enabled solutions. 

According to Novaspace, space-enabled solutions represented a $370 billion global market 
(excluding China and Russia) in 2025, including spacecraft manufacturing, launch services, 
satellite operations, positioning, navigation and timing ("PNT") devices and value-added services, 
as well as uncontracted costs of government space agencies. 7 Both commercial and government 
customers participate in this market, with growing space-based defense budgets reflecting 
prioritization of security, resilience, and strategic autonomy by governments globally. For the 
purpose of sizing our TAM for our Space segment, we exclude the value of satellite 
communications services, as we include those within our TAM for our Connectivity segment below. 

2.2 Connectivity 

(a) Starlink Broadband 

Our satellite broadband service, Starlink, is positioned to capture value across multiple 
massive and rapid ly expanding markets: 

(i) Consumer Broadband 

As the digital economy continues to expand, ubiquitous, high-speed, reliable internet 
has become a structural necessity for households worldwide. 

7 Novaspace, '12th Edition Space Economy Report' (January 2026). 
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150735369 v 10 42 Ac c or ding t o  Eur omonit or , t her e  wer e  appr ox imat e ly  1.8 billion globa l hous eho lds  in 2025 ( ex c luding hous eho lds  in China  and Rus s ia ) . 8 As  St ar link  dev e lops , we be liev e  t hat  our  br oadband net wor k  c an c onnec t , and impr ov e t he  ex is t ing c onnec t ion, o f ev er y  hous eho ld globa lly . Giv en v ar y ing ec onomic  c ondit ions  and c ons umer  pur c has ing power  ac r os s  differ ent  c ount r ies , we us e  a  differ ent  mont hly  av er age r ev enue per  us er  ( “ ARPU” )  fo r  differ ent  par t s  o f t he  wor ld ( o t her  t han China  and Rus s ia )  bas ed on c ount r y -s pec ific  c ons umer  br oadband ARPU fr om Omdia  as  we s eek  t o  mak e our  s er v ic e  affor dable  and ac c es s ible  ac r os s  differ ent  ec onomic  dev e lopment  c ont ex t s . Region-s pec ific  ARPU as s umpt ions  r es ult  in a  we ight ed av er age o f $31 mont hly  ARPU fo r  r es ident ia l br oadband int er net  s er v ic es  globa lly , ac c or ding t o  Omdia .9 This  globa l av er age o f $31 per  mont h c ons is t s  o f a  we ight ed av er age ( by  popula t ion s iz e)  mont hly  ARPU o f $43 in high-inc ome mar k et s , $16 in upper -middle  inc ome mar k et s , and $9 in lower -middle  inc ome and low inc ome mar k et s  per  Wor ld Bank  c las s ific at ion. 10 To  c a lc ula t e  our  es t imat e  o f a  Cons umer  Br oadband TAM o f $660 billion, we hav e mult ip lied appr ox imat e ly  1.8 billion globa l hous eho lds  ( ex c luding China  and Rus s ia )  in 2025 ( ac c or ding t o  Eur omonit o r )  by  a  we ight ed ARPU ( ex c luding China  and Rus s ia )  o f $31 per  mont h ( annua liz ed ov er  12 mont hs ) . Appr ox imat e ly  40% o f t he  globa l popula t ion liv es  in r ur a l a r eas ,11 r emaining s t r uc t ur a lly  under s er v ed by  t er r es t r ia l br oadband infr as t r uc t ur e  due t o  unfav or able  deploy ment  ec onomic s , limit ed net wor k  dens it y  and high las t -mile  c o
c ompet it ion fr om t er r es t r ia l pr ov ider s . Unlik e  t er r es t r ia l net wor k s , whic h r equir e  s ignific ant  inc r ement a l c apit a l t o  ex t end c ov er age t o  low-dens it y  a r eas , our  s pac e-bas ed ar c hit ec t ur e  enables  ec onomic a lly  s c a lable  s er v ic e  de liv er y  ac r os s  t hes e  r egions  wit h minimal mar gina l c os t  per  addit iona l us er . Impor t ant ly , while  r ur a l and under s er v ed geogr aphies  pr ov ide  a  c ompelling in it ia l adopt ion v ec t or , we be liev e  St ar link ’s  v a lue  pr opos it ion ex t ends  we ll bey ond t hes e  mar k et s . As  net wor k  c apac it y  inc r eas es  and pr oduc t  per fo r manc e c ont inues  t o  impr ov e, we ex pec t  t o  c ompet e  inc r eas ingly  in s ubur ban and ur ban env ir onment s . Ac c or dingly , while  r ur a l hous eho lds  r epr es ent  a  la r ge  and dur able  ent r y  po int  fo r  our  c onnec t iv it y  o ffer ing, we v iew t his  s egment  as  a  foundat iona l lay er  upon whic h s ignific ant ly  br oader  c ons umer , ent er pr is e  and gov er nment  demand c an be  built . ( ii)  Ent er pr is e  So lut ions  We offer  fix ed s it e  br oadband s o lut ions  t a ilo r ed fo r  t he  needs  o f our  ent er pr is e  c us t omer s  ac r os s  many  differ ent  indus t r ies , inc luding c ons t r uc t ion, agr ic ult ur e , r e t a il, t e lec om, hos pit a lit y  and o t her s . F or  t he  pur pos e  o f s iz ing mar k et  oppor t unit y , we inc lude s mall and medium s iz ed bus ines s es  wit hin our  Ent er pr is e  So lut ions  mar k et  8 Eur omonit or  Int er nat iona l, ‘Hous eho lds  by  Number  o f Hous eho lds  and by  Count r y ’ in Eur omonit o r  Int er nat iona l Pas s por t  2026 Edit ion ( Nov ember  2025) . 9 Omdia , ‘Tot a l F ix ed Br oadband Subs c r ipt ion and Rev enue F or ec as t  –  2Q25’ ( June  2025) . 10 Wor ld Bank  Gr oup. ht t ps ://dat a .wor ldbank .or g/indic at or /NY .GD

According to Euromonitor, there were approximately 1.8 billion global households in 
2025 (excluding households in China and Russia). 8 

As Starlink develops, we believe that our broadband network can connect, and 
improve the existing connection, of every household globally. Given varying economic 
conditions and consumer purchasing power across different countries, we use a 
different monthly average revenue per user ("ARPU") for different parts of the world 
(other than China and Russia) based on country-specific consumer broadband ARPU 
from Omdia as we seek to make our service affordable and accessible across different 
economic development contexts. Region-specific ARPU assumptions result in a 
weighted average of $31 monthly ARPU for residential broadband internet services 
globally, according to Omdia. 9 This global average of $31 per month consists of a 
weighted average (by population size) monthly ARPU of $43 in high-income markets, 
$16 in upper-middle income markets, and $9 in lower-middle income and low income 
markets per World Bank classification. 10 

To calculate our estimate of a Consumer Broadband TAM of $660 bill ion, we have 
multiplied approximately 1.8 billion global households (excluding China and Russia) in 
2025 (according to Euromonitor) by a weighted ARPU (excluding China and Russia) 
of $31 per month (annualized over 12 months). 

Approximately 40% of the global population lives in rural areas, 11 remaining 
structurally underserved by terrestrial broadband infrastructure due to unfavorable 
deployment economics, limited network density and high last-mile costs. 

This structural imbalance creates a large, durable and relatively uncontested baseline 
market for satell ite-based connectivity solutions. For many of these households, 
Starlink represents the first viable option for high-speed, low-latency internet access, 
with limited competition from terrestrial providers. Unlike terrestrial networks, which 
require significant incremental capital to extend coverage to low-density areas, our 
space-based architecture enables economically scalable service delivery across these 
regions with minimal marginal cost per additional user. 

Importantly, while rural and underserved geographies provide a compelling initial 
adoption vector, we believe Starlink's value proposition extends well beyond these 
markets. As network capacity increases and product performance continues to 
improve, we expect to compete increasingly in suburban and urban environments. 
Accordingly, while rural households represent a large and durable entry point for our 
connectivity offering, we view this segment as a foundational layer upon which 
significantly broader consumer, enterprise and government demand can be built. 

(ii) Enterprise Solutions 

We offer fixed site broadband solutions tailored for the needs of our enterprise 
customers across many different industries, including construction, agriculture, retail, 
telecom, hospitality and others. For the purpose of sizing market opportunity, we 
include small and medium sized businesses within our Enterprise Solutions market 

8 Euromonitor International, 'Households by Number of Households and by Country' in Euromonitor International Passport 2026 

Edition (November 2025). 

• Omdia, 'Total Fixed Broadband Subscription and Revenue Forecast - 2Q25' (June 2025). 
10 World Bank Group. https://data.worldbank.org/indicator/NY.GDP .MKTP.CD. 'GDP (current US$)' (Accessed 13 April 2026). 

u World Bank Group. https://data.worldbank.org/indicator/SP.RUR.TOTL.ZS. 'Rural population(% of total population)' (Accessed 2 

May 2026). 
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150735369 v 10 43 oppor t unit y . Our  St ar link  ent er pr is e  offer ings  c an pr ov ide  impor t ant  pr imar y  or  bac k -up c onnec t iv it y  fo r  ev er y  bus ines s  in t he  geogr aphies  wher e  we ar e  lic ens ed t o  oper at e . Ac c or ding t o  Gr and View Res ear c h, t he  globa l bus ines s  br oadband mar k et  in 2025 ac r os s  s mall t o  medium s iz ed bus ines s  and ent er pr is e  us age is  es t imat ed t o  be  $200 billion ( ex c luding China  and Rus s ia ) . 12 ( iii)  Gov er nment  So lut ions  Dr iv en by  inc r eas ing demand fo r  r es ilient , low-la t enc y , and highly  s ec ur e  c ommunic at ions  in c ont es t ed and r emot e  env ir onment s , de fens e  or ganiz at ions  and gov er nment s  ar ound t he  wor ld ar e  inc r eas ingly  t ur ning t o  c ommer c ia l s a t e llit e  pr ov ider s  wit h c onnec t iv it y  s o lut ions  t o  s upplement  and enhanc e t r adit iona l milit a r y  net wor k s . Ac c or ding t o  Nov as pac e, t he  globa l s a t e llit e  c ommunic at ions  mar k et  dr iv en by  defens e  and gov er nment  demand in 2025 was  $5 billion ( ex c luding China  and Rus s ia ) . 13 The es t imat e  o f t he  gov er nment  c ommunic at ions  mar k et  inc ludes  only  public ly  dis c los ed pr ogr ams  and budget s  and does  not  inc lude c las s ified mis s ions  or  o t her  r es t r ic t ed us es . ( b)  St ar link  Mobile  Ac c or ding t o  Omdia , as  o f Dec ember  31, 2025, t her e  wer e  appr ox imat e ly  e ight  billion mobile  c onnec t ed dev ic es  globa lly  ( ex c luding China  and Rus s ia )  bas ed on c e llu la r  s ubs c r ipt ions  inc luding IoT .14 We be liev e  our  St ar link  Mobile  o ffer ing will be  able  t o  pr ov ide  c ont inuous  globa l c ov er age and s ubs t ant ia lly  r educ e mobile  “ dead z ones ”  whic h r emain ar eas  t hat  a r e  s t r uc t ur a lly  under s er v ed by  t he  limit a t ions  o f t he  net wor k s  o f c ur r ent  mobile  net wor k  oper at or s . F or  ex ample , ac c or ding t o  t he  J.D. Power  U.S. Wir e le
t o  t he  Wor ld Bank , 16 wher e  t er r es t r ia l mobile  c ov er age c an be  limit ed or  unr e liable . While  we ex pec t  St ar link  Mobile  s er v ic e  t oday  t o  be  mos t  impac t ful fo r  c us t omer s  in r emot e  ar eas  unc ov er ed by  t er r es t r ia l mobile  net wor k s , as  our  c ons t e lla t ion gr ows  and our  pr oduc t  per fo r manc e c ont inues  t o  impr ov e, we will c ompet e  t o  be  t he  pr e fer r ed c onnec t iv it y  ex per ienc e  t o  our  c us t omer s  no  mat t er  wher e  t hey  ar e  loc at ed, whet her  in r ur a l, s ubur ban, o r  ur ban ar eas . The  nex t -gener at ion o f St ar link  Mobile  s at e llit es , in c ombinat ion wit h our  r ec ent  pur c has e  o f wir e les s  s pec t r um fr om Ec hoSt ar , is  des igned t o  pr ov ide  high bandwidt h and low la t enc y  c onnec t iv it y  dir ec t ly  t o  end us er  dev ic es , enabling a  c onnec t iv it y  s o lut ion on par  wit h t er r es t r ia l mobile  net wor k s . Giv en v ar y ing ec onomic  c ondit ions  and c ons umer  pur c has ing power  ac r os s  differ ent  c ount r ies , we as s ume a  differ ent  mont hly  ARPU fo r  differ ent  par t s  o f t he  wor ld as  we s eek  t o  mak e our  s er v ic e  affor dable  and ac c es s ible  ac r os s  differ ent  ec onomic  dev e lopment  c ont ex t s . Our  r egion-s pec ific  ARPU as s umpt ions  r es ult  in a  we ight ed ( by  popula t ion s iz e)  av er age mont hly  mobile  ARPU o f $8 per  us er . This  globa l av er age c ons is t s  o f a  we ight ed av er age mont hly  ARPU o f $18 in high-inc ome mar k et s , $5 in upper -middle  inc ome mar k et s , $2 in lower -middle , and $2 in low inc ome mar k et s . 12 Gr and View Res ear c h, ‘Br oadband Ser v ic es  Mar k et  Ana ly s is  Segment  F or ec as t  t o  2027’ ( Apr il 2025) . 13 Nov as pac e, ‘12t h Edit ion Spac e Ec onomy  Repor t ’ ( Januar y  2026) . 14 Omdia , ‘Wor ld Ce llu la r  Info r mat ion Ser ies  ( WCIS)  Spot light  Ser v ic e ’ ( Apr il 202

opportunity. Our Starlink enterprise offerings can provide important primary or back-up 
connectivity for every business in the geographies where we are licensed to operate. 
According to Grand View Research, the global business broadband market in 2025 
across small to medium sized business and enterprise usage is estimated to be $200 
billion (excluding China and Russia). 12 

(iii) Government Solutions 

Driven by increasing demand for resilient, low-latency, and highly secure 
communications in contested and remote environments, defense organizations and 
governments around the world are increasingly turning to commercial satellite 
providers with connectivity solutions to supplement and enhance traditional military 
networks. According to Novaspace, the global satell ite communications market driven 
by defense and government demand in 2025 was $5 billion (excluding China and 
Russia). 13 The estimate of the government communications market includes only 
publicly disclosed programs and budgets and does not include classified missions or 
other restricted uses. 

(b) Starlink Mobile 

According to Omdia, as of December 31, 2025, there were approximately eight billion mobile 
connected devices globally (excluding China and Russia) based on cellu lar subscriptions 
including loT. 14 We believe our Starlink Mobile offering will be able to provide continuous 
global coverage and substantially reduce mobile "dead zones" which remain areas that are 
structurally underserved by the limitations of the networks of current mobile network 
operators. For example, according to the J.D. Power U.S. Wireless Network Quality 
Performance Study, U.S. wireless customers experienced service problems in approximately 
one out of every 11 mobile interactions, 15 even in well-connected areas. In addition, an 
estimated 40% of the global population resided in rural areas in 2024 according to the World 
Bank, 16 where terrestrial mobile coverage can be limited or unreliable. While we expect 
Starlink Mobile service today to be most impactful for customers in remote areas uncovered 
by terrestrial mobile networks, as our constellation grows and our product performance 
continues to improve, we will compete to be the preferred connectivity experience to our 
customers no matter where they are located, whether in rural, suburban, or urban areas. The 
next-generation of Starlink Mobile satellites, in combination with our recent purchase of 
wireless spectrum from Echostar, is designed to provide high bandwidth and low latency 
connectivity directly to end user devices, enabling a connectivity solution on par with 
terrestrial mobile networks. Given varying economic conditions and consumer purchasing 
power across different countries, we assume a different monthly ARPU for different parts of 
the world as we seek to make our service affordable and accessible across different 
economic development contexts. 

Our region-specific ARPU assumptions result in a weighted (by population size) average 
monthly mobile ARPU of $8 per user. This global average consists of a weighted average 
monthly ARPU of $18 in high-income markets, $5 in upper-middle income markets, $2 in 
lower-middle, and $2 in low income markets. 

12 Grand View Research, 'Broadband Services Market Analysis Segment Forecast to 2027' (April 2025). 
13 Novaspace, '12th Edition Space Economy Report' (January 2026). 
14 Omdia. 'World Cellular Information Series (WCIS) Spotlight Service' (April 2026). 
15 J.D. Power, '2025 U.S. Wireless Network Quality Performance Study - Volume 2' (July 2025). 
1• World Bank Group. https://data.worldbank.org/indicator/SP.RUR.TOTL.ZS. 'Rural population(% of total population)' (Accessed 2 

May 2026). 
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150735369 v 10 44 Bas ed on t he  es t imat ed 8 billion c onnec t ed dev ic es  globa lly  ( ex c luding China  and Rus s ia )  and t he  we ight ed av er age mont hly  mobile  ARPU o f $8 per  us er  ( annua liz ed ov er  t we lv e  mont hs ) , we es t imat e  t he  St ar link  Mobile  mar k et  oppor t unit y  t o  be  $740 billion as  o f 2025. We ex pec t  t o  c ont inue  t o  par t ner  wit h mobile  net wor k  oper at or s  globa lly  as  we ex pand c ov er age and par t ic ipat e  in t he  br oader  mobile  c onnec t iv it y  mar k et . 2.3 Ar t ific ia l Int e lligenc e  The mar k et  fo r  a r t ific ia l int e lligenc e  is  c ur r ent ly  under go ing s ignific ant  s t r uc t ur a l gr owt h, emer ging as  a  foundat iona l ut ilit y  fo r  t he  moder n globa l ec onomy  and unloc k ing a  highly  v a luable  oppor t unit y . Our  fr ont ie r  mode ls , c ons umer  and ent er pr is e  applic at ions , and AI infr as t r uc t ur e  s o lut ions  ar e  s t r a t egic a lly  pos it ioned t o  c apt ur e  v a lue  ac r os s  four  k ey  c omponent s  o f t his  v as t  ec os y s t em, r es ult ing in an es t imat ed t o t a l mar k et  oppor t unit y  o f $26.5 t r illion. ( a )  AI Infr as t r uc t ur e  The Company ’s  AI infr as t r uc t ur e  TAM o f $2.4 t r illion in 2030 is  der iv ed by  c onv er t ing pr o jec t ed globa l dat a  c ent er  power  demand in 2030 int o  es t imat ed AI c omput e  c apac it y  ( meas ur ed in GPUs ) , and apply ing as s umed ut ilis a t ion r a t es  and pr ev a iling mar k et -bas ed pr ic ing fo r  GPU c omput e  in 2025 t o  es t imat e  t he  c or r es ponding annua lis ed r ev enue oppor t unit y  us ing t he  info r mat ion s et  out  be low: �  Ac c or ding t o  RAND Cor por at ion, globa l dat a  c ent er  c omput e  demand is  es t imat ed t o  r eac h 327 gigawat t s  in 2030 if AI c hip pr oduc t ion c ont inues  t o  inc r eas e  bet ween 1.3 and 2 t imes  annua lly  unt il 2030. 17 We be liev e  t his  es t imat e  r educ es  t o  235 gigawat t s  if China  and Rus s ia  a r e  ex c luded, on t
235 gigawat t s  es t imat e  abov e, appr ox imat e ly  165 gigawat t s  will be  us ed fo r  AI c omput e  demand in 2030. �  To  det er mine  t he  number  o f GPUs  c or r es ponding t o  165 gigawat t s  o f dat a  c ent er  power  in 2030, we es t imat e  t o t a l av a ilable  IT  power  by  as s uming a  t a r get  Power  Us age Effec t iv enes s  ( PUE) 20 o f 1.2 and an a ll-in c hip power  c ons umpt ion per  GPU o f 1.3 k ilowat t s  per  GPU—t hat  o f a  NVIDIA H100 SXM GPU. Apply ing t hes e  as s umpt ions , AI wor k load demand o f 165 gigawat t s  in 2030 would c or r es pond t o  104 million GPUs  be ing r equir ed. �  We t hen apply  an 80% ut iliz a t ion r a t e  per  t he  Nat iona l E lec t r ic a l Ins t a lla t ion St andar ds , r e flec t ing t he  ex pec t ed ut iliz a t ion o f a  GPU at  any  giv en t ime. This  pr ov ides  t hat  t her e  would be  83 million GPUs  fo r  s a le  in 2030 t o  addr es s  AI c omput e  demand. 17 Rand Cor por at ion, ‘AI’s  Power  Requir ement s  Under  Ex ponent ia l Gr owt h’ ( Januar y  2025) . 18 In 2024, China ’s  per c ent age o f globa l dat a  c ent er  e lec t r ic it y  c ons umpt ion was  25% ac c or ding t o  t he  Int er nat iona l Ener gy  Agenc y ’s  Wor ld Ener gy  Out look  Spec ia l Repor t  ( 2025) . We es t imat e  Rus s ia ’s  per c ent age o f globa l dat a  c ent er  e lec t r ic it y  demand as  appr ox imat e ly  3.9% bas ed on r epor t s  t hat  it s  AI c omput e  demand in 2024 was  4 gigawat t s  ( ac c or ding t o  TAdv is er  Commer c ia l Dat a  Cent er s )  and globa l AI c omput e  demand in 2025 was  102 gigawat t s  ( JL L  r es ear c h) . 19 ht t ps ://www.mc k ins ey .c om/indus t r ies /t ec hno logy -media -and-t e lec ommunic at ions /our -ins ight s /t he-c os t -o f-c omput e-a -7-t r illion- do lla r -r ac e-t o -s c a le -dat a -c ent er s

Based on the estimated 8 billion connected devices globally (excluding China and Russia) 
and the weighted average monthly mobile ARPU of $8 per user (annualized over twelve 
months), we estimate the Starlink Mobile market opportunity to be $740 billion as of 2025. 
We expect to continue to partner with mobile network operators globally as we expand 
coverage and participate in the broader mobile connectivity market. 

2.3 Artific ial Intelligence 

The market for artificial intelligence is currently undergoing significant structural growth, emerging 
as a foundational utility for the modern global economy and unlocking a highly valuable opportunity. 
Our frontier models, consumer and enterprise applications, and Al infrastructure solutions are 
strategically positioned to capture value across four key components of this vast ecosystem, 
resulting in an estimated total market opportunity of $26.5 trill ion. 

(a) A l lnfrastructu re 

The Company's Al infrastructure TAM of $2.4 trill ion in 2030 is derived by converting 
projected global data center power demand in 2030 into estimated Al compute capacity 
(measured in GPUs), and applying assumed utilisation rates and prevailing market-based 
pricing for GPU compute in 2025 to estimate the corresponding annualised revenue 
opportunity using the information set out below: 

According to RAND Corporation, global data center compute demand is estimated to 
reach 327 gigawatts in 2030 if Al chip production continues to increase between 1.3 
and 2 times annually until 2030. 17 We believe this estimate reduces to 235 gigawatts if 
China and Russia are excluded, on the assumption that their proportion of global data 
center compute demand in 2030 remains consistent with recent years 18 . 

McKinsey estimates that by 2030, approximately 70% of data center capacity will be 
utilized for Al workloads. 19 We therefore estimate that of the 235 gigawatts estimate 
above, approximately 165 gigawatts will be used for Al compute demand in 2030. 

To determine the number of GPUs corresponding to 165 gigawatts of data center 
power in 2030, we estimate total available IT power by assuming a target Power 
Usage Effectiveness (PUE) 20 of 1.2 and an all-in chip power consumption per GPU of 
1.3 kilowatts per GPU-that of a NVIDIA Hl00 SXM GPU. Applying these 
assumptions, Al workload demand of 165 gigawatts in 2030 would correspond to 104 
million GPUs being required. 

We then apply an 80% utilization rate per the National Electrical Installation 
Standards, reflecting the expected utilization of a GPU at any given time. This 
provides that there would be 83 million GPUs for sale in 2030 to address Al compute 
demand. 

17 Rand Corporation, 'Al's Power Requirements Under Exponential Growth' (January 2025). 
18 In 2024, China's percentage of global data center electricity consumption was 25% according to the International Energy 

Agency's World Energy Outlook Special Report (2025). We estimate Russia's percentage of global data center electricity demand 

as approximately 3.9% based on reports that its Al compute demand in 2024 was 4 gigawatts (according to TAdviser Commercial 

Data Centers) and global Al compute demand in 2025 was 102 gigawatts (JLL research). 
19 https://www.mckinsey.com/industries/technology-media-and-telecommunications/our -insights/the-cost-of-compute-a-7 -trillion­

dollar-race-to -scale-data-centers. 
20 Refers to the global standard metric for data center efficiency, calculated as the ratio of total facility power to IT equipment power. 
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150735369 v 10 45 �  To  c a lc ula t e  t he  monet ar y  oppor t unit y  o f pr ov iding t hes e  GPUs  in 2030, we mult ip ly  t his  by  a  GPU r ent a l r a t e  o f $3.33 per  hour  ( ov er  t he  c our s e  o f a  y ear ) , ac c or ding t o  Silic on Dat a ,21 whic h is  bas ed on t he  median o f neoc loud GPU r ent a l r a t es  in 2025.22 We not e  t hat  t he  AI infr as t r uc t ur e  TAM is  an es t imat e  o f our  mar k et  oppor t unit y  in 2030 t hat  is  der iv ed fr om a  number  o f as s umpt ions  bas ed on pr ev a iling indus t r y  benc hmar k s , in par t ic ula r , t he  hour ly  GPU r ent a l r a t e  whic h has  his t o r ic a lly  v ar ied s ubjec t  t o  mar k et  c ondit ions . F or  fur t her  info r mat ion on t he  r is k s  in our  c a lc ula t ion o f t his  mar k et  oppor t unit y , r e fer  t o  t he  r is k  fac t or  in par agr aph 1.3 o f Sec t ion 2 o f t his  Aus t r a lian Supplement . ( b)  Cons umer  Subs c r ipt ions  As  demand fo r  AI s o lut ions  s ur ges , fue led by  wides pr ead adopt ion o f AI t oo ls  t hat  enhanc e pr oduc t iv it y , c r eat iv it y , per s ona liz a t ion, and r ea l-t ime as s is t anc e  in ev er y day  life , c ons umer s  ar e  inc r eas ingly  t ur ning t o  s ubs c r ipt ion-bas ed ac c es s  t o  high-per fo r manc e AI pla t fo r ms . Thes e  pla t fo r ms , equipped wit h adv anc ed r eas oning, s eamles s  r ea l-t ime dat a  int egr at ion, and mult imoda l c apabilit ies , a r e  es s ent ia l in t oday ’s  ev er -mor e  r ec ept iv e  and int er c onnec t ed wor ld. We be liev e  Spac eX is  we ll pos it ioned t o  addr es s  t his  oppor t unit y  t hr ough our  X and Gr ok  pla t fo r ms  by  de liv er ing a  differ ent ia t ed pr oduc t  c ent er ed on t r ut h-s eek ing and r ea l-t ime r e lev anc e. Our  r oadmap fo r  fut ur e  mode ls  c ont a ins  mult i-t r illion par amet er  mode ls , whic h c ould r epr es ent  a  s t ep c hange in r eas oning dept h and ov er a ll int e lligenc e . Thr ough Gr ok ’s  int egr at ion wit h X and pr opr ie t ar y  ac c es s  t o  r ea l-t ime dat a  inflows , we be
offer ings . We es t imat e  our  mar k et  oppor t unit y  bas ed on t he  globa l popula t ion o f indiv idua ls  ( ex c luding China  and Rus s ia )  aged 10 and ov er  in 2025—appr ox imat e ly  fiv e  and a  ha lf b illion ac c or ding t o  Eur omonit or —mult ip lied by  t he  we ight ed av er age mont hly  s ubs c r ipt ion r ev enue o f $12, r es ult ing in an annua liz ed mar k et  oppor t unit y  o f appr ox imat e ly  $760 billion. Our  we ight ed av er age mont hly  r ev enue as s umes  differ ent  mont hly  s ubs c r ipt ion fees  ac r os s  differ ent  geogr aphies  ar ound t he  wor ld. We as s ume $30 mont hly  c os t  o f a  Super Gr ok  s ubs c r ipt ion in high-inc ome c ount r ies , $8 mont hly  c os t  in upper -middle  and lower -middle  inc ome c ount r ies , and s ignific ant ly  lower  mont hly  c os t  in low inc ome c ount r ies , as  defined by  t he  Wor ld Bank . 23 ( c )  Digit a l Adv er t is ing Digit a l adv er t is ing r epr es ent s  a  la r ge  and gr owing globa l mar k et  oppor t unit y  as  bus ines s es  inc r eas e  mar k et ing budget s  t owar ds  digit a l p la t fo r ms  t hat  enable  t a r get ed adv er t is ing, meas ur able  per fo r manc e, and dir ec t  engagement  wit h c ons umer s . In 2025, globa l digit a l adv er t is ing s pending t o t a lled appr ox imat e ly  $600 billion ac c or ding t o  S&P  Globa l Mar k et  Int e lligenc e  ( ex c luding China  and Rus s ia ) . 24 We be liev e  t hat  X’s  abilit y  t o  c ombine  la r ge- s c a le  us er  engagement , r ea l-t ime c ont ent , and adv anc ed AI-dr iv en per fo r manc e mar k et ing t oo ls  pos it ions  us  we ll t o  par t ic ipat e  in t his  s ignific ant  mar k et  oppor t unit y . ( d)  Ent er pr is e  Applic at ions  AI is  r ev o lut ioniz ing ent er pr is e  applic at ions  as  o r ganiz at ions  ac r os s  indus t r ies  inc r eas ingly  adopt  AI s o lut ions  t o  aut omat e  c omplex  wor k flows , augment  k nowledge wor k er s , enhanc e dec is ion-mak ing, r edefine pr oduc t iv it y , and impr o

Apr il 2026) . 24 S&P  Globa l Mar k et  Int e lligenc e , ‘Globa l Adv er t is ing F or ec as t s  Dec ember  2025 Re leas e ’ ( Dec ember  2025) .

To calculate the monetary opportunity of providing these GPUs in 2030, we multiply 
this by a GPU rental rate of $3.33 per hour (over the course of a year), according to 
Silicon Data, 21 which is based on the median of neocloud GPU rental rates in 2025. 22 

We note that the Al infrastructure TAM is an estimate of our market opportunity in 2030 that 
is derived from a number of assumptions based on prevailing industry benchmarks, in 
particular, the hourly GPU rental rate which has historically varied subject to market 
conditions. For further information on the risks in our calculation of this market opportunity, 
refer to the risk factor in paragraph 1.3 of Section 2 of this Australian Supplement. 

(b) Consumer Subscriptions 

As demand for Al solutions surges, fueled by widespread adoption of Al tools that enhance 
productivity, creativity, personalization, and real-time assistance in everyday life, consumers 
are increasingly turning to subscription-based access to high-performance Al platforms. 
These platforms, equipped with advanced reasoning, seamless real-time data integration, 
and multimodal capabilities, are essential in today's ever-more receptive and interconnected 
world. We believe SpaceX is well positioned to address this opportunity through our X and 
Grok platforms by delivering a differentiated product centered on truth-seeking and real-time 
relevance. Our roadmap for future models contains multi-trillion parameter models, which 
could represent a step change in reasoning depth and overall intelligence. Through Grok's 
integration with X and proprietary access to real-time data inflows, we believe we can better 
address a broader set of high-frequency, high-value consumer use cases and increase user 
engagement and willingness to pay, positioning Grok to capture a larger share of the 
consumer Al subscription market relative to standalone, non-integrated offerings. We 
estimate our market opportunity based on the global population of individuals (excluding 
China and Russia) aged 10 and over in 2025- approximately five and a half bill ion according 
to Euromonitor- multiplied by the weighted average monthly subscription revenue of $12, 
resulting in an annualized market opportunity of approximately $760 billion. Our weighted 
average monthly revenue assumes different monthly subscription fees across different 
geographies around the world. We assume $30 monthly cost of a SuperGrok subscription in 
high-income countries, $8 monthly cost in upper-middle and lower-middle income countries, 
and significantly lower monthly cost in low income countries, as defined by the World Bank. 23 

(c) Dig ital Advertising 

Digital advertising represents a large and growing global market opportunity as businesses 
increase marketing budgets towards digital platforms that enable targeted advertising, 
measurable performance, and direct engagement with consumers. In 2025, global digital 
advertising spending totalled approximately $600 bill ion according to S&P Global Market 
Intelligence (excluding China and Russia). 24 We believe that X's ability to combine large­
scale user engagement, real-time content, and advanced Al-driven performance marketing 
tools positions us well to participate in this significant market opportunity. 

(d) Enterprise Applicat ions 

Al is revolutionizing enterprise applications as organizations across industries increasingly 
adopt Al solutions to automate complex workflows, augment knowledge workers, enhance 
decision-making, redefine productivity, and improve operational efficiency. Specifically, we 

21 https://www.silicondata.com/blog/h100-renta1-price-over-time. 
22 $3.33 is based on the median price from July to December 2025. 
23 World Bank Group. https://data.worldbank.org/indicator/NY.GDP.MKTP.CD. 'GDP (current US$)' (Accessed 13 April 2026). 
24 S&P Global Market Intelligence, 'Global Advertising Forecasts December 2025 Release' (December 2025). 
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150735369 v 10 46 be liev e  t hat  our  ent er pr is e  applic at ions , inc luding Mac r ohar d ( whic h is  in ear ly  dev e lopment )  and agent ic  AI, will inc r eas ingly  s uppor t  k nowledge wor k er s  ac r os s  indus t r ies  by  aut omat ing r out ine  c ognit iv e  t as k s , as s is t ing wit h r es ear c h and ana ly s is , gener at ing c ont ent  and c ode, and r e fining dec is ion-mak ing pr oc es s es . Ult imat e ly , we be liev e  t his  t r ans for mat ion c ould ev o lv e  k nowledge wor k er s  int o  empower ed manager s  o f aut onomous  agent s , unloc k ing unpr ec edent ed lev e ls  o f c r eat iv it y  and pr oduc t iv it y . We be liev e  we ar e  s t ill in  t he  ear ly  day s  o f AI t r ans for ming ent er pr is es , wit h AI-power ed ent er pr is e  applic at ions  po is ed t o  r es hape, and ult imat e ly  addr es s , t he  ent ir e  digit a l ec onomy . The  Digit a l Cooper at ion Or ganiz at ion ( “ DCO” )  de fines  t he  digit a l ec onomy  as  ec onomic  ac t iv it y  r e liant  on, s ignific ant ly  enhanc ed, o r  enabled by  digit a l t ec hno logies  and t he ir  applic a t ions , inc luding t he  fo llowing pr oduc t s  and s er v ic es : AI and adv anc ed ana ly t ic s , b loc k c ha in and dec ent r a liz ed t ec hno logies , c loud s er v ic es , digit a l c onnec t iv it y , d igit a l dev ic es  and t he  IoT , enc r y pt ion and c y ber s ec ur it y , immer s iv e  t ec hno logies , and r obot ic s  and aut onomous  s y s t ems .25 DCO es t imat es  t hat  t he  digit a l ec onomy  will gr ow t hr ee  t imes  fas t er  in 2026 on a  y ear -ov er -y ear  bas is  c ompar ed t o  t he  es t imat ed gr owt h o f t he  globa l GDP , r eac hing appr ox imat e ly  $22.7 t r illion in 2026. 26 In a  s ur v ey  o f CTOs , s enior  t ec hno logis t s , po lic y mak er s , and digit a l ec onomy  ex per t s , a ls o  c onduc t ed by  DCO, AI and adv anc ed ana ly t ic s  wer e  ident ified by  69% o f r es pondent s  as  t he ir  t op digit a l t ec hno logy  pr io r it y — higher  t han any  o t her  s ur v ey ed pr io r it y . 2
and t her e for e  our  ent er pr is e  applic at ions  TAM is  an es t imat e  o f what  we be liev e  our  AI c an addr es s  in t he  fut ur e . F or  fur t her  info r mat ion on t he  r is k s  in our  c a lc ula t ion o f t his  mar k et  oppor t unit y , r e fer  t o  t he  r is k  fac t or  in par agr aph 1.3 o f Sec t ion 2 o f t his  Aus t r a lian Supplement . 3 F ut ur e  Mar k et s  not  inc luded in TAM We not e  t hat  t he  s ec t ion ent it led “ Our  Mar k et  Oppor t unit y ”  on pages  171 t o  177 o f t he  US P r os pec t us  a ls o  r e fer s  t o  fut ur e  mar k et s  we env is ion t hat  ongo ing adv anc ement s  in our  t ec hno logy  and infr as t r uc t ur e  will unloc k  ov er  t ime. Thes e  inc lude amongs t  o t her s , t he  lunar  ec onomy , long- haul po int -t o -po int  t er r es t r ia l t r av e l, s pac e  t our is m, pas s enger  and c ar go  t r ans por t  t o  t he  Moon and Mar s , ener gy  pr oduc t ion and manufac t ur ing on t he  Moon and Mar s , in-o r bit  manufac t ur ing and as t er o id mining. Thes e  s t a t ement s  ar e  not  r e flec t ed in our  TAM as  t hey  r e la t e  t o  pr os pec t s  t hat  r emain nas c ent , wit h unc er t a in t iming and s c a le . In c ons ider ing t hes e  s t a t ement s , y ou s hould hav e r egar d t o  t he  Caut ionar y  St at ement  Regar ding F ut ur e  Mar k et  Oppor t unit ies  in t he  Impor t ant  Not ic es  and Sec t ion 2 o f t his  Aus t r a lian Supplement  ( and in par t ic ula r , par agr aphs  1.3 and 1.4) . 25 Digit a l Cooper at ion Or ganiz at ion, ‘Digit a l Ec onomy  Tr ends  2026’ ( Dec ember  2025) . 26 Digit a l Cooper at ion Or ganiz at ion, ‘Digit a l Ec onomy  Tr ends  2026’ ( Dec ember  2025) . 27 Digit a l Cooper at ion Or ganiz at io

believe that our enterprise applications, including Macrohard (which is in early development) 
and agentic Al, will increasingly support knowledge workers across industries by automating 
routine cognitive tasks, assisting with research and analysis, generating content and code, 
and refining decision-making processes. Ultimately, we believe this transformation could 
evolve knowledge workers into empowered managers of autonomous agents, unlocking 
unprecedented levels of creativity and productivity. 

We believe we are still in the early days of Al transforming enterprises, with Al-powered 
enterprise applications poised to reshape, and ultimately address, the entire digital economy. 
The Digital Cooperation Organization ("DCO") defines the digital economy as economic 
activity reliant on, significantly enhanced, or enabled by digital technologies and their 
applications, including the following products and services: Al and advanced analytics, 
blockchain and decentralized technologies, cloud services, digital connectivity, digital 
devices and the loT, encryption and cybersecurity, immersive technologies, and robotics and 
autonomous systems. 25 DCO estimates that the digital economy will grow three times faster 
in 2026 on a year-over-year basis compared to the estimated growth of the global GDP, 
reaching approximately $22.7 trill ion in 2026. 26 In a survey of CTOs, senior technologists, 
policymakers, and digital economy experts, also conducted by DCO, Al and advanced 
analytics were identified by 69% of respondents as their top digital technology priority­
higher than any other surveyed priority. 27 We believe that our enterprise strategy, which is 
focused on serving the digital needs of the world's largest industries with Al solutions, 
positions us competitively to pursue this rapidly growing opportunity. 

However, Al does not currently address the entire digital economy, and therefore our 
enterprise applications TAM is an estimate of what we believe our Al can address in the 
future. For further information on the risks in our calculation of this market opportunity, refer 
to the risk factor in paragraph 1.3 of Section 2 of this Australian Supplement. 

3 Future Markets not included in TAM 

We note that the section entitled "Our Market Opportunity" on pages 171 to 177 of the US 
Prospectus also refers to future markets we envision that ongoing advancements in our technology 
and infrastructure will unlock over time. These include amongst others, the lunar economy, long­
haul point-to-point terrestrial travel, space tourism, passenger and cargo transport to the Moon and 
Mars, energy production and manufacturing on the Moon and Mars, in-orbit manufacturing and 
asteroid mining. These statements are not reflected in our TAM as they relate to prospects that 
remain nascent, with uncertain timing and scale. In considering these statements, you should have 
regard to the Cautionary Statement Regarding Future Market Opportunities in the Important 
Notices and Section 2 of this Australian Supplement (and in particular, paragraphs 1.3 and 1.4). 

25 Digital Cooperation Organization, 'Digital Economy Trends 2026' (December 2025). 
26 Digital Cooperation Organization, 'Digital Economy Trends 2026' (December 2025). 

"' Digital Cooperation Organization, 'Digital Economy Trends 2026' (December 2025). 
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150735369 v 10 47 SECT ION 4 –  DETAIL S OF  THE AUSTRAL IAN OF F ER 1 Det a ils  o f t he  Aus t r a lian Offer  1.1 St r uc t ur e  o f Aus t r a lian Offer  Spac eX is  ex t ending t he  Globa l Offer  a t  t he  F ina l P r ic e  t o  Aus t r a lian r es ident  inv es t or s  ( ex c luding ins t it ut iona l inv es t or s )  under  t he  Aus t r a lian Offer . The  Aus t r a lian Offer  is  s t r uc t ur ed as  fo llows : �  t he  Br ok er  F ir m Offer , wher e  Br ok er s  inv it e  t he ir  c lient s  ( ex c luding t he ir  ins t it ut iona l c lient s )  wit h a  r egis t er ed addr es s  in Aus t r a lia  t o  mak e an applic at ion fo r  Shar es  in t he  Aus t r a lian Offer  under  t he  Aus t r a lian P r os pec t us ; and �  t he  Aus t r a lian DSP  Offer , whic h is  an offer  t o  c er t a in employ ees  and per s ons  r es ident  in Aus t r a lia , s e lec t ed bas ed on t he  dis c r et ion o f our  ex ec ut iv e  offic er s , whic h may  inc lude par t ies  wit h whom we hav e a  bus ines s  r e la t ions hip and fr iends  and family  o f our  ex ec ut iv e  offic er s , under  t he  Dir ec t ed Shar e  P r ogr am. 1.2 Det er minat ion o f F ina l P r ic e  All par t ic ipant s  in t he  Globa l Offer  ( inc luding in t he  Aus t r a lian Offer )  will pay  t he  s ame F ina l P r ic e . The  F ina l P r ic e  will be  det er mined by  t he  Company  and t he  under wr it er s  fo llowing t he  c onc lus ion o f t he  Aus t r a lian Offer  per iod and may  be  s et  a t  a  pr ic e  abov e, be low, o r  equa l t o  t he  Indic at iv e  P r ic e  ( be ing $135.00 per  Shar e) . You s hould not e  t hat  t he  Indic at iv e  P r ic e  may  c hange dur ing t he  Aus t r a lian Offer  per iod. In det er mining t he  F ina l P r ic e , c ons ider at ion will be  giv en t o , but  will not  be  limit ed t o , t he  fo llowing fac t or s : �  t he  lev e l o f demand fo r  Shar es  under  t he  Globa l Offer ; �  t he  objec t iv e  o f max imis ing t he  pr oc eeds  o f t he  Globa l Offer ; and �  t he  des ir e  fo r  an or der ly  s ec ondar y  mar k et  in t he  Shar es . The  F ina l P r ic e  will not  nec es s ar ily  be  t he  highes t  pr ic e  a t
s upplement ar y  Aus t r a lian P r os pec t us , whic h is  ex pec t ed t o  be  lodged wit h ASIC on 11 June  2026. The  s upplement ar y  Aus t r a lian P r os pec t us  will be  lodged a ft er  t he  c los e  o f t he  Aus t r a lian Offer  and y ou will not  hav e any  r ight  t o  wit hdr aw y our  applic at ion as  a  r es ult  o f t he  det er minat ion o f t he  F ina l P r ic e . That  is , y our  applic at ion will r emain v a lid and binding r egar dles s  o f whet her  t he  F ina l P r ic e  is  s et  abov e, be low or  equa l t o  t he  Indic at iv e  P r ic e .

SECTION 4- DETAILS OF THE AUSTRALIAN OFFER 

1 Details of the Australian Offer 

1.1 Structure of Austral ian Offer 

SpaceX is extending the Global Offer at the Final Price to Australian resident investors (excluding 
institutional investors) under the Australian Offer. 

The Australian Offer is structured as follows: 

the Broker Firm Offer, where Brokers invite their clients (excluding their institutional clients) 
with a registered address in Australia to make an application for Shares in the Australian 
Offer under the Australian Prospectus; and 

the Austral ian DSP Offer, which is an offer to certain employees and persons resident in 
Australia, selected based on the discretion of our executive officers, which may include 
parties with whom we have a business relationship and friends and family of our executive 
officers, under the Directed Share Program. 

1.2 Determination of Final Price 

All participants in the Global Offer (including in the Australian Offer) will pay the same Final Price. 

The Final Price will be determined by the Company and the underwriters following the conclusion 
of the Australian Offer period and may be set at a price above, below, or equal to the Indicative 
Price (being $135.00 per Share). You should note that the Indicative Price may change during the 
Australian Offer period. 

In determining the Final Price, consideration will be given to, but will not be limited to, the following 
factors: 

the level of demand for Shares under the Global Offer; 

the objective of maximising the proceeds of the Global Offer; and 

the desire for an orderly secondary market in the Shares. 

The Final Price will not necessarily be the highest price at which Shares could be sold. The Final 
Price may be set above, below or equal to the Indicative Price. All successful applications under 
each component of the Global Offer will pay the same Final Price. 

The Final Price will be communicated to Australian resident investors in the form of a 
supplementary Australian Prospectus, which is expected to be lodged with ASIC on 11 June 2026. 
The supplementary Australian Prospectus will be lodged after the close of the Australian Offer and 
you will not have any right to withdraw your application as a result of the determination of the Final 
Price. That is, your application will remain valid and binding regardless of whether the Final Price is 
set above, below or equal to the Indicative Price. 
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150735369 v 10 48 1.3 Offer  Siz e  Aus t r a lian Offer  Ther e  is  no  s et  number  o f Shar es  fo r , o r  minimum pr oc eeds  t hat  will be  r a is ed fr om, t he  Aus t r a lian Offer . 28 The fina l a lloc at ion o f Shar es  as  bet ween offer ing jur is dic t ions  ( and t her e for e , t he  number  o f Shar es  offer ed in t he  Globa l Offer  t hat  will be  made av a ilable  under  t he  Aus t r a lian Offer )  will be  det er mined by  Spac eX in c ons ult a t ion wit h t he  under wr it er s  fo llowing c omplet ion o f t he  Aus t r a lian Offer  per iod. Globa l Offer  As s uming t he  F ina l P r ic e  is  $135.00 per  Shar e  ( be ing t he  Indic at iv e  P r ic e)  and t he  under wr it er s : �  do  not  ex er c is e  t he  Ov er a llo t ment  Opt ion ( as  dis c us s ed in par agr aph 7 be low) , t he  Globa l Offer  will r a is e  net  pr oc eeds  o f appr ox imat e ly  $74.4 billion a ft er  deduc t ing under wr it ing dis c ount s  and c ommis s ions  and es t imat ed offer ing ex pens es  pay able  by  Spac eX; and �  do  ex er c is e  t he  Ov er a llo t ment  Opt ion in fu ll, t he  Globa l Offer  will r a is e  net  pr oc eeds  o f appr ox imat e ly  $85.7 billion a ft er  deduc t ing under wr it ing dis c ount s  and c ommis s ions  and es t imat ed offer ing ex pens es  pay able  by  Spac eX. 29 1.4 Us e  o f pr oc eeds  We int end t o  us e  t he  net  pr oc eeds  fr om t he  Globa l Offer  ( inc luding a ll amount s  r a is ed under  t he  Aus t r a lian Offer )  t o  fund our  gr owt h s t r a t egy , inc luding t he  ex pans ion o f our  AI c omput e  infr as t r uc t ur e , enhanc ement s  t o  our  launc h infr as t r uc t ur e  and launc h v ehic les , inc r eas es  in t he  s c a le  and c apac it y  o f our  s at e llit e  c ons t e lla t ions , and any  r emaining amount s  fo r  gener a l c or por at e  pur pos es . Howev er , Spac eX c annot  pr edic t  wit h c er t a int y  a ll o f t he  par t ic ula r  us es  fo r  t he  net  pr oc eeds  fr om t he  Globa l Offer  o r  t he  amount s  t hat  it  will ac t ua lly  s pend on eac h o f t he  us es
Ter ms  and Condit ions  o f t he  Aus t r a lian Offer  The fo llowing t able  s et s  out  t he  t er ms  and c ondit ions  o f t he  Aus t r a lian Offer : Topic  Summar y  What  is  t he  t y pe  o f s ec ur it y  be ing offer ed?  Shar es  ( be ing s har es  o f Clas s  A c ommon s t oc k , par  v a lue  $0.001 per  s har e , in Spac eX) . 28 Ot her  t han Shar es  r es er v ed fo r  t he  Dir ec t ed Shar e  P r ogr am t o  t he  ex t ent  t hos e  Shar es  ar e  offer ed t o  Aus t r a lian r es ident  r e t a il inv es t or s  and fo r m par t  o f t he  Aus t r a lian Offer . 29 The under wr it er s  will not  r ec e iv e  any  dis c ount  o r  c ommis s ion on any  Shar es  s o ld pur s uant  t o  t he  Ov er a llo t ment  Opt ion.

1.3 Offer Size 

Australian Offer 

There is no set number of Shares for, or minimum proceeds that w,11 be raised from, the Australian 
Offer. 28 

The final allocation of Shares as between offering jurisdictions (and therefore, ttie number of 
Shares offered in the Global1 Ofter that will be made available under the Australian Offer) will be 
determined by SpaceX in consultation with the underwriters following completion of the Australian 
Offer period. 

Global Ofter 

Assuming the Final Price is $135.00 per Share (being the Indicative Price) and the underwriters: 

do not exercise the Overallotment Option (as discussed in paragraph 7 below), the Global 
Offer will raise net proceeds of approximately $74.4 billion after deducting underwriting 
discounts and commissions and estimated offering expenses payable. by SpaceX: and 

do exercise the Overallotment Option in fu ll, the Global Offer will raise net proceeds of 
approximately $85.7 billion after deducting underwriting discounts and commissions and 
estimated offering expenses payable by SpaceX. 29 

1.4 Use of proceeds 

We Intend to use the net proceeds from the Global Offer (including all amounts raised under the 
Australian Offer) to fund our growth strategy, including the expansion of our Al compute 
infrastructure, enhancements to our launch infrastructure and launch veh1cles, increases in the 
scale and capacity of our satellite constellations, and any remaining amounts for general corporate 
purposes. 

However, SpaceX cannot predict With certainty all of the partfcular uses for the net proceeds from 
the Global Offer or the amounts that it will actually spend on each of the uses set forth above. 
Accordingly, SpaceX's management will have significant flexibility in applying the net proceeds 
from the Global Offer. The timing and amount of our actual expenditures will be based on many 
factors, including cash flows and the anticipated growth of our business. 

1.5 Terms and Conditions of the Australian Ofter 

The following table sets out the terms and conditions of the Australian Offer: 

Topic Summary 

What is the type of 
security being 
offered? 

Shares (bein9 shares of Class A common stock, par value $0.001 per 
share, in SpaceX). 

ia Other tl1an Shares reserved for tile Directed Share Program m the extem those Stlares are otrered to Australian resident retail 
Investors and form part of the Australian Offer. 
29 The underwriters Will not receive any discount or commission on any Shares sold pursuant Lo the Overallotmenl Option, 
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150735369 v 10 49 Topic  Summar y  What  ar e  t he  r ight s  and liabilit ies  a t t ac hed t o  t he  s ec ur it y  be ing offer ed?  A des c r ipt ion o f t he  mat er ia l t e r ms  o f t he  Shar es , inc luding t he  r ight s  and liabilit ies  a t t ac hing t o  t he  Shar es , is  s et  out  in t he  s ec t ion ent it led “ Des c r ipt ion o f Capit a l St oc k ”  in t he  US P r os pec t us . The  Company  is  inc or por at ed in Tex as , Unit ed St at es  and has  applied t o  be  lis t ed on Nas daq and Nas daq Tex as . An inv es t ment  in our  Shar es  will be  fundament a lly  differ ent  fo r  Aus t r a lian r es ident  inv es t or s  c ompar ed t o  an inv es t ment  in an Aus t r a lian inc or por at ed ASX-lis t ed c ompany . A c ompar is on o f s ome o f t he  mat er ia l pr ov is ions  o f Aus t r a lian law and Tex as /Unit ed St at es  law as  t hey  r e la t e  t o  ho lding s har es , a long wit h a  des c r ipt ion o f r e lev ant  pr ov is ions  o f t he  Company ’s  c har t er  and by laws , is  s et  out  in Sec t ion 5 o f t his  Aus t r a lian Supplement . What  is  t he  c ons ider at ion pay able  fo r  eac h s ec ur it y  be ing o ffer ed?  Suc c es s ful Applic ant s  under  t he  Aus t r a lian Offer  will pay  t he  F ina l P r ic e , whic h is  ex pec t ed t o  be  t he  Indic at iv e  P r ic e  o f $135.00 per  Shar e . The  F ina l P r ic e  will be  det er mined fo llowing t he  end o f t he  Aus t r a lian Offer  per iod and may  be  s et  abov e, be low or  equa l t o  t he  Indic at iv e  P r ic e . You s hould not e  t hat  t he  Indic at iv e  P r ic e  may  c hange dur ing t he  Aus t r a lian Offer  per iod. Applic ant s  under  t he  Aus t r a lian Offer  will apply  fo r  a  s et  do lla r  amount  o f Shar es . Ac c or dingly , Applic ant s  will not  k now t he  number  o f Shar es  t hey  will r ec e iv e  a t  t he  t ime t hey  mak e t he ir  inv es t ment  dec is ion, nor  will t hey  k now t he  F ina l P r ic e . Ex c ept  as  r equir ed by  law, Applic ant s  c annot  wit hdr aw or  v ar y  t he ir  Applic at ions , inc luding as  a  r es ult  o f t he  det er minat ion o f t he  F
June 2026 and is  ex pec t ed t o  end at  5:00pm ( AEST)  on 10 June  2026. The  k ey  dat es  ar e  s et  out  in t he  t imet able  in par agr aph 3.4 o f Sec t ion 1 o f t his  Aus t r a lian Supplement . The  Aus t r a lian Offer  per iod, and a ll dat es  in t he  t imet able  ar e  indic at iv e  only  and may  c hange wit hout  not ic e . The  Company , in c ons ult a t ion wit h t he  under wr it er s , r es er v es  t he  r ight  t o  v ar y  t he  t imes  and dat es  o f t he  Aus t r a lian Offer  wit hout  not ic e  t o  y ou, inc luding s ubjec t  t o  applic able  law, t o  c los e  t he  Aus t r a lian Offer  ear ly  o r  t o  ex t end it , t o  ac c ept  la t e  Applic at ions  o r  bids , e it her  gener a lly  o r  in par t ic ula r  c as es , o r  t o  c anc e l o r  wit hdr aw a ll o r  any  par t  o f t he  Aus t r a lian Offer . No  Shar es  will be  is s ued or  s o ld on t he  bas is  o f t his  Aus t r a lian P r os pec t us  la t er  t han 4 Ju ly  2027, be ing 13 mont hs  a ft er  t he  P r os pec t us  Dat e . Is  t he  Aus t r a lian Offer  under wr it t en?  Yes , t he  Aus t r a lian Offer  fo r ms  par t  o f t he  Globa l Offer , whic h is  under wr it t en by  t he  under wr it er s . Det a ils  o f t he  under wr it ing ar r angement s  ar e  c ont a ined in t he  s ec t ion ent it led “ Under wr it ing”  o f t he  US P r os pec t us . Howev er , in r es pec t  o f t he  Aus t r a lian Offer , Shar es  will not  be  s o ld by  us  and ac quir ed by  t he  under wr it er s  befor e  be ing r es o ld t o  s uc c es s ful par t ic ipant s  in t he  Aus t r a lian Offer . Ins t ead, Shar es  a lloc at ed t o

Topic I Summary 

What are the rights A description of the material terms of the Shares. including the rights 
and liabilities attached and liabilities attaching to the Shares, is set out in the section eniitled 
to the security being "Description of Capital Stock" in the US Prospectus. 
offered? The Company is incorporated in Texas, United States and has applied 

to be listed on Nasdaq and Nasdaq Texas, An investment in our 
Shares will be fundamentally different for Australian resident1nvestors 
compared to an investment in an Australian incorporated ASX-listed 
company. A comparison of some of the material provisions of 
Australian law and Texas/United States law as they relate to holding 
shares. alo119 with a description of relevant provisions of the 
Company's charter and bylaws, is set out in Section 5 of this Australian 
Supplement. 

What is the Successful Applicants under the Austral Ian Offer wil l pay the Final 
consideration payable Price; which is expected to be the Indicative Price of $135.00 per 
for each security being Share. The Final Price will be determined following the end of the 
offered? Australian Offer period and may be set above, below or equal to the 

Indicative Price. You should note that the Indicative Price may change 
during the Australian Offer period. 

Applicants under the Australian Offer will apply for a set dollar amount 
of Shares. Accordingly, Applicants will not know the number of Shares 
they will receive at the time they make their investment decision, nor 
w111 they know the Final Price. Except as requtred by law, Applicants 
cannot withdraw or vary their Applications, including as a result of the 
determination of the Final Price or a change to the Indicative Price 
during the Australian Offer period. Your Application will remain valid 
and binding regardless of whether the Final Price is set above, below 
or equal to the Indicative Price. 

What is the Australian The Australian Offer opens on 4 June 2026 and is expected to end at 
Offer period? 5:00pm (AEST) on 10 June 2026. The key dates are set out in the 

timetable in paragraph 3.4 of Section 1 of this Australian Supplement. 

The Australian Offer period, and all dates in the timetable are indicative 
only and may change without notice. The Company. in consultation 
with the underwriters, reserves the right to vary the times and dates of 
the Australian Offer without notice to you, ihcluding subject to 
applicable law, to close the Australian Offer early or to extend it. to 
accept late Applications or blds, either generally or in particular cases, 
or to cancel or withdraw all or any part of the Australian Offer. 

No Shares will be issued or sold on the basis of this Australian 
Prospectus later than 4 July 2027, being 13 months after the 
Prospectus Date. 

Is the Australian Offer Yes, the Australian Offer forms part of the Global Offer, whlch is 
underwritten? underwritten by the underwriters. 

Details of the underwriting arrangements are contained in the section 
entitled "Underwriting" of the us Prospectus. 
However, in respect of the Australian Offer, Shares wfll not be sold by 
us and acqufred by the underwriters before being resold to successful 
oarticioants in the Australian Offer. Instead, Shares allocated to 
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150735369 v 10 50 Topic  Summar y  s uc c es s ful par t ic ipant s  in t he  Aus t r a lian Offer  will be  offer ed and s o ld by  t he  Company  dir ec t ly  t o  s uc h inv es t or s . Addit iona lly , no  under wr it ing ac t iv it y  will be  under t ak en dir ec t ly  in Aus t r a lia . Who ar e  t he  under wr it er s  o f t he  Globa l Offer ?  The under wr it er s  o f t he  Globa l Offer  ( inc luding t he  Aus t r a lian Offer )  a r e  Go ldman Sac hs  & Co . L L C, Mor gan St anley  & Co . L L C, Bo fA Sec ur it ies , Inc ., Cit igr oup Globa l Mar k et s  Inc ., J.P . Mor gan Sec ur it ies  L L C, Bar c lay s  Capit a l Inc ., Deut s c he Bank  Sec ur it ies  Inc ., RBC Capit a l Mar k et s , L L C, UBS Sec ur it ies  L L C, Wells  F ar go  Sec ur it ies , L L C, Banc o  BTG Pac t ua l S.A. –  Cay man Br anc h, ING Bank  N.V., Mac quar ie  Capit a l ( USA)  Inc ., Mir ae  As s et  Sec ur it ies  Co ., L t d., Miz uho  Sec ur it ies  USA L L C, Sant ander  US Capit a l Mar k et s  L L C, Allen & Company  L L C, Cant or  F it z ger a ld & Co ., Needham & Company , L L C, Ray mond James  & As s oc ia t es , Inc ., SG Amer ic as  Sec ur it ies , L L C, St ife l, Nic o laus  & Company , Inc or por at ed and William Bla ir  & Company , L .L .C. Who is  a ls o  inv o lv ed in t he  adminis t r a t ion o f t he  Aus t r a lian Offer ?  Mac quar ie  Capit a l ( Aus t r a lia )  L imit ed ( “ Mac quar ie  Capit a l Aus t r a lia” )  is  ac t ing as  Aus t r a lian Co-or dinat or  t o  t he  Aus t r a lian Offer . Commonwealt h Sec ur it ies  L imit ed ( r e fer r ed t o  in t his  Aus t r a lian P r os pec t us  as  “ CommSec ” )  is  ac t ing as  L ead Aus t r a lian Ret a il Br ok er . Mac quar ie  Capit a l Aus t r a lia  will be  appo int ing o t her  Br ok er s  on beha lf o f t he  Company  fo r  t he  pur pos es  o f c onduc t ing t he  Br ok er  F ir m Offer . What  is  t he  minimum and max imum Applic at ion s iz e  under  t he  Aus t r a lian Offer ?  Ther e  is  no  minimum or  max imum Applic at ion s iz e  under  t he  Aus t r a lian Offer . The  under wr it er s  and t he  Company  r es er v e  t he  r ight  t o  t
aggr egat e  any  Applic at ions  t hat  t hey  be liev e  may  be  mult ip le  Applic at ions  fr om t he  s ame per s on. What  is  t he  a lloc at ion po lic y ?  Alloc at ion o f Shar es  t o  t he  Aus t r a lian Offer  The fina l a lloc at ion o f Shar es  as  bet ween offer ing jur is dic t ions  ( and t her e for e , t he  number  o f Shar es  offer ed in t he  Globa l Offer  t hat  will be  made av a ilable  under  t he  Aus t r a lian Offer  ( o t her  t han under  t he  Aus t r a lian DSP  Offer ) )  will be  det er mined by  Spac eX in c ons ult a t ion wit h t he  under wr it er s  fo llowing c omplet ion o f t he  Aus t r a lian Offer  per iod. Br ok er  F ir m Offer  The fina l a lloc at ion o f Shar es  as  bet ween offer ing jur is dic t ions  ( and t her e for e , t he  number  o f Shar es  offer ed in t he  Globa l Offer  t hat  will be  made av a ilable  under  t he  Aus t r a lian Offer  ( o t her  t han under  t he  Aus t r a lian DSP  Offer ) )  30 will be  det er mined by  Spac eX in c ons ult a t ion wit h t he  under wr it er s  fo llowing c omplet ion o f t he  Aus t r a lian Offer  per iod. F or  Br ok er  F ir m Offer  par t ic ipant s , t he  r e lev ant  Br ok er  will dec ide  how it  a lloc at es  Shar es  among it s  c lient s , and it  ( and not  t he  Company  or  t he  under wr it er s )  will be  r es pons ible  fo r  ens ur ing t hat  it s  c lient s  who 30 Aus t r a lian par t ic ipant s  in t he  Dir ec t ed Shar e  P r ogr am will be  det er mined s o le ly  by  Spac eX.

Topic I Summary 

successful participants in the Australian Offer will be offered and sold 
by the Company directly to such investors, 

Additionally, no underwrTting activity will be undertaken directly in 
Australla. 

Who are the The underwriters of the Global Offer (including the Australian Offer) are 
underwriters of the Goldman Sachs & Co. LLC, Morgan Stanley & Co. LLC, BofA 
Global Offer? Securitles, Inc., Citigroup Global Markets Inc., J.P. Morgan Securities 

LLC, Barclays Capital Inc., Deutsche Bank Securities Inc., RBC Capital 
Market.s, LLC, UBS Securities LLC, Wells Fargo Securities, LLC, 
Banco BTG Pactual S.A. - Cayman Branch, ING Bank N.V., Macquarie 
Capital (USA) Inc., Mirae Asset Securities Co., Ltd .. Mizuho Securities 
USA LLC, Santander US Capital Markets LLC, Allen & Company LLC, 
Cantor Fitzgerald & Co., Needham & Company, LLC, Raymond James 
& Associates, Inc., SG Americas Securities, LLC, Stifel, Nicolaus & 
Company, Incorporated and William Blair & Company, L.L.C, 

Who is also involved Macquarie Capital (Australia) Limited ("Macquarie Capital Australia") 
in the adminlstratfon is acting as Australian Co-ordinator to the Australian Offer. 
of the Australian Commonwealth Securities Limited (referred to in this Australian 
Offer? Prospectus as "CommSec") is acting as Lead Australian Retail Broker. 

Macquarie Capital Australia wlll be appointing other Brokers on behalf 
of the Company for the purposes of conducting the Broker Firm Offer. 

What is the minimum There is no minimum or maximum Application size under the Australian 
and maximum Offer. The underwriters and the Company reserve the right to treat any 
Application size under Applications in the Australian Offer that are from persons who they 
the Australian Offer? believe may be institutional investors, as bids in the institutional offer 

made under the US Prospectus or to reJect the Applications. The 
underwriters and the Company also reserve the right to aggregate any 
Applications that they believe may be multiple Applications from the 
same person. 

What is the allocation Allocatlon of Shares to the Australian Offer 
policy? The final allocation of Shares as between offering jurlsdlctions (and 

therefore. the number of Shares offered in the Global Offer that will be 
made available under the Australian Offer (other than under the 
Australian DSP Offer)) will be determined by SpaceX in consultation 
with the underwriters following compleHon of the Australian Offer 
period. 

Broker Firm Offer 

The final allocation of Shares as between offering jurisdictions (and 
therefore, the number of Shares offered in the Gl'obal Offer that will be 
made available under the Australian Offer (other than under the 
Australian DSP Offer)) 30 will be determined by SpaceX 1n consultation 
with the underwriters followfhg completfon of the Australian Offer 
period. 

For Broker Firm Offer participants, the relevant Broker will decide how 
it allocates Shares among its clients, and it (and not the Company or 
the underwriters) will be resoonsfble For ensurlno that its clients who 

"' Australian participanis in the Directed Share Program Will be determined solely by Spacex . 
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150735369 v 10 51 Topic  Summar y  hav e r ec e iv ed an a lloc at ion o f Shar es  fr om it  r ec e iv e  t he  r e lev ant  Shar es . Aus t r a lian DSP  Offer  The a lloc at ion o f Shar es  in t he  Aus t r a lian DSP  Offer  will be  det er mined by  t he  Company . Will t he  Shar es  be  lis t ed on t he  ASX?  No . The  Shar es  will not  be  lis t ed on t he  ASX. We hav e only  applied t o  lis t  t he  Shar es  on t he  Nas daq and Nas daq Tex as  under  t he  s y mbo l “ SPCX” . That  means  if y ou wis h t o  dea l in t he  Shar es , y ou will need t o  do  s o  on Nas daq or  Nas daq Tex as  whic h oper at e  in a  differ ent  t ime z one t o  Aus t r a lia  and t he  ASX. Refer  t o  t he  r is k  fac t or  in par agr aph 3.7 o f Sec t ion 2 o f t his  Aus t r a lian Supplement  fo r  fur t her  info r mat ion. When ar e  t he  Shar es  ex pec t ed t o  c ommenc e t r ading?  It  is  ex pec t ed t hat  t r ading o f t he  Shar es  on Nas daq and Nas daq Tex as  will c ommenc e on 12 June  2026. How will I k now whet her  my  Applic at ion has  been s uc c es s ful?  If y ou ar e  an Applic ant  in t he  Br ok er  F ir m Offer , y our  Br ok er  will not ify  o f y ou as  t o  whet her  y our  Applic at ion was  s uc c es s ful and t he  number  o f Shar es  y ou will r ec e iv e  ( if any ) . If y ou ar e  an Applic ant  in t he  Aus t r a lian DSP  Offer , Spac eX will not ify  o f y ou as  t o  whet her  y our  Applic at ion was  s uc c es s ful and t he  number  o f Shar es  y ou will r ec e iv e  ( if any ) . Ar e  t her e  any  loc k -up ar r angement s ?  Yes . The  Company , Mr . Mus k  and c er t a in s ignific ant  inv es t or s  hav e agr eed t o  loc k -up ar r angement s  whic h ar e  des c r ibed in t he  s ec t ion ent it led “ Under wr it ing—L oc k -up Agr eement s ”  on pages  268 t o  273 o f t he  US P r os pec t us . Has  any  ASIC modific at ion been obt a ined or  r e lied upon?  ASIC has  adopt ed a  ‘no  ac t ion’ pos it ion in r es pec t  o f t he  Aus t r a lian Offer  whic h is  s ubs t ant iv e ly  t o  t he  s ame effec t  a
c onfer r ed upon any  Applic at ions  r ec e iv ed dur ing t he  Ex pos ur e  Per iod. ASIC r es er v es  t he  r ight  t o  modify  o r  wit hdr aw t he  ‘no  ac t ion’ pos it ion a t  any  t ime. In s uc h c ir c ums t anc es , any  Applic at ion t hat  has  been r ec e iv ed may  need t o  be  dea lt  wit h in ac c or danc e wit h Sec t ion 724 o f t he  Cor por at ions  Ac t . ASIC a ls o  pr ov ided r e lie f fr om t he  pr e -pr os pec t us  adv er t is ing and public it y  r ules  in s ec t ion 734( 2)  o f t he  Cor por at ions  Ac t  whic h a llowed adv er t is ement s  and public at ions  t o  be  made by  t he  Company , CommSec  and t he  o t her  Br ok er s  t o  member s  o f t he  Aus t r a lian public  ( who ar e  r e t a il inv es t or s )  c ommunic at ing c er t a in mat t er s  pr io r  t o  lodgement  o f t his  Aus t r a lian P r os pec t us . Ar e  t her e  any  t ax  c ons ider at ions ?  Yes . The  t ax  c ons equenc es  o f any  inv es t ment  in Shar es  will depend upon an inv es t or ’s  par t ic ula r  c ir c ums t anc es . Aus t r a lian r es ident  inv es t or s  s hould obt a in t he ir  own t ax  adv ic e  pr io r  t o  dec iding whet her  t o  par t ic ipat e  in t he  Aus t r a lian Offer .

Topic I Summary 

have received an allocation of Shares from lt receive the relevant 
Shares. 

Australian DSP Offer 

The allocation of Shares in the Australiah DSP Offer will be determined 
by the Company. 

Will the Shares be No. The Shares wil l not be listed on the ASX. We have only applied to 
listed on the ASX? lfst the Shares on the Nasdaq and Nasdaq Texas under the symbol 

"SPCX". That means if you wish to deal in the Shares; you will need to 
do so on Nasdaq or Nasdaq Texas which operate in a difterent time 
zone to Australia ahd the ASX. Refer to the risk factor fn paragraph 3. 7 
of Section 2 of this Australian Supplement for further information. 

When are the Shares It is expected that trading of the Shares on Nasdaq and Nasdaq Texas 
expected to will commence on 12 June 2026. 
commence trading? 

How wi ll I know If you are an Applicant in the Broker Firm Offer, your Broker will notify 
whether my of you as to whether your Application was successful and the number 
Application has been of Shares you wlll receive (if any). 
successful ? If you are an Applicant in the Australian DSP Offer, SpaceX will notify 

of you as to whether your Application was successful and the number 
of Shares you will receive (fl any). 

Are there any lock-up Yes. The Company. Mr. Musk and certain significant investors have 
arrahgements? agreed to lock-up arrahgernents which are described in the section 

entiUed "Underwriting- Lock-up Agreements" on pages 268 to 273 of 
the US Prospectus. 

Has any ASIC ASIC has adopted a ·no actfon' position ln respect of the Australian 
modification been Offer which is substantively to the same effect a,s the ·no 4ction' 
obtained or relled position annou11ced by ASIC in its media release MR25-096 published 
upon? on 10 June 2025. It provides that ASIC will not take any regulatory 

action where Applications received during the Exposure Period are 
processed during that period, provided no preference is conferred upon 
any Applicatfons received during the Exposure Period. ASIC reserves 
the right to modify or withdraw the 'rio action· position at any time. In 
such circumstances, any Application that has been received may need 
to be dealt with in accordance with Section 724 of the Corporations 
Act 

ASIC aJso provided relief from the pre-prospectus advertising and 
publicity rules in section 734(2) of the Corporations Act which allowed 
advertisemehts and publfcations to be made by the Company, 
CommSec and the other Brokers to members of the AustraJian public 
(who are retail investors) communicating certain matters prior to 
lodgement of this Australian Prospectus. 

Are there any tax Yes. 
considerations? The tax consequences of any fnvestment in Shares will depend upon 

an investor's particular circumstances. Australian resident investors 
should obtain their own tax adv1ce prior to deciding whether to 
participate in the AustraJian Offer. 
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150735369 v 10 52 Topic  Summar y  A s ummar y  o f s ome mat er ia l t ax  c ons ider at ions  fo r  Aus t r a lian r es ident  inv es t or s  is  s et  out  in Sec t ion 7 be low. Aus t r a lian r es ident  inv es t or s  s hould a ls o  r ead t he  s ec t ion ent it led “ Mat er ia l U.S. F eder a l Inc ome Tax  Cons ider at ions  fo r  Non-U.S. Ho lder s  o f Clas s  A Common St oc k ”  on pages  262 t o  265 o f t he  US P r os pec t us  fo r  a  s ummar y  o f t he  mat er ia l U.S. feder a l inc ome t ax  c ons equenc es  o f t he  pur c has e , owner s hip and dis pos it ion o f Shar es  t hat  will apply  t o  Non-U.S. Ho lder s  ( as  de fined in t hat  s ec t ion) . Ar e  t her e  any  br ok er age, c ommis s ion or  s t amp dut y  c ons ider at ions ?  No  br ok er age, c ommis s ion or  s t amp dut y  is  pay able  by  Applic ant s  on ac quis it ion o f Shar es  under  t he  Offer . Your  Br ok er  may  c har ge  fees  t o  c onv er t  y our  Applic at ion Pay ment  fr om Aus t r a lian do lla r s  t o  US Do lla r s  in ac c or danc e wit h t he ir  t e r ms  and c ondit ions  ( r e fer  t o  t he  r is k  fac t or  in par agr aph 3.5 o f Sec t ion 2 o f t his  Aus t r a lian Supplement  fo r  mor e  info r mat ion) . See  par agr aph 5 o f Sec t ion 6 o f t his  Aus t r a lian Supplement  fo r  det a ils  o f v ar ious  fees  pay able  by  t he  Company  in c onnec t ion wit h t he  Aus t r a lian Offer  and Globa l Offer  t o  t he  Under wr it er s , Mac quar ie  Capit a l Aus t r a lia  and CommSec . 2 Br ok er  F ir m Offer  2.1 Who c an apply  The  Br ok er  F ir m Offer  is  open t o  inv es t or s  ( ex c luding ins t it ut iona l inv es t or s )  who  hav e a  r es ident ia l addr es s  in Aus t r a lia  and who hav e r ec e iv ed an inv it a t ion fr om a  Br ok er  t o  ac quir e  Shar es  under  t his  Aus t r a lian P r os pec t us  ( o r  who hav e o t her wis e  applied t o  t he ir  Br ok er  fo r  Shar es  pur s uant  t o  t he  ar r angement s  made by  t he ir  Br ok er  fo r  t hat  pur pos e  inc luding, in t he  c as e  o f t he  CommSec , by  ap
t he  Aus t r a lian Offer  may  be  able  t o  do  s o  t hr ough CommSec  pr ov ided t hey  hav e opened an Int er nat iona l Shar es  Ac c ount  wit h CommSec . F or  fur t her  info r mat ion, inc luding on how t o  open an Int er nat iona l Shar es  Ac c ount  wit h CommSec , v is it  www.c omms ec .c om.au. 2.2 How t o  apply  If y ou ar e  an Applic ant  apply ing under  t he  Br ok er  F ir m Offer , y ou s hould c omplet e  and lodge y our  Br ok er  F ir m Offer  Applic at ion F or m wit h t he  Br ok er  fr om whom y ou r ec e iv ed an inv it a t ion t o  par t ic ipat e . Br ok er  F ir m Offer  Applic at ion F or ms  mus t  be  c omplet ed in ac c or danc e wit h t he  ins t r uc t ions  giv en t o  y ou by  y our  Br ok er  and t he  ins t r uc t ions  s et  out  on t he  Br ok er  F ir m Offer  Applic at ion F or m. Your  Br ok er  will a ls o  pr ov ide  ins t r uc t ions  on t he  t ime by  whic h y ou need t o  s ubmit  y our  c omplet ed Br ok er  F ir m Applic at ion F or m and Applic at ion Pay ment . As  not ed abov e, t he  Aus t r a lian Offer  opens  on 4 June  2026 and is  ex pec t ed t o  end at  5:00pm ( AEST)  on 10 June  2026. Applic ant s  under  t he  Br ok er  F ir m Offer  s hould c ont ac t  t he ir  Br ok er  t o  r eques t  a  c opy  o f t his  Aus t r a lian P r os pec t us  and Br ok er  F ir m Offer  Applic at ion F or m. This  Aus t r a lian P r os pec t us  c an a ls o  be  downloaded fr om www.s pac ex ipo .c om.

Topic I Summary 

Are there any 
brokerage, 
commission or stamp 
duty considerations? 

2 Broker Flrm Offer 

2.1 Who can apply 

A summary of some material tax considerations for Australian resident 
investors is set out in Section 7 below. 

Australian resident investors should also read the section entitled 
''Material U.S. Federal ·income Tax Considerations for Non-u.s , 
Holders of Class A Common Stock" on pages 262 to 265 of the US 
Prospectus for a summary of the material U.S. federal income tax 
consequences of the purchase, ownership and disposition of Shares 
that will apply to Non-U.S. Holders (as defined in that section). 

No brokera_ge, commission or stamp duty is payable by Applicants on 
acquisition of Shares under the Otter. Your Broker may charge tees to 
convert your Application Payment from Australian dollars to US Dollars 
in accordance with their terms and conditions (refer to the risk factor in 
paragraph 35 of Section 2 of this Australian Supplement for more 
information). 

See paragraph 5 of Section 6 of this Australian Supplement for details 
of various fees payable by the Company in connection with the 
Australian Offer and Global Offer to the Underwriters, Macquarie 
Capital Australia and CommSec. 

The Broker Firm Offer is open to investors (excluding institutional investors) who have a .residential 
address in Australia and who have received an invitation from a Broker to acquTre Shares under 
this Australian Prospectus (or who have otherwise applied to thelr Broker for Shares pursuant to 
the arrangements made by their Broker for that purpose including, in the case of the CommSec, by 
applying through the CommSec website). Australian residents wishing to apply for Shares under 
the Australian Offer must do so through a Broker. 

Comm Sec is acting as Lead Australian Retail Broker to the Australian Offer. Australian residents 
who wish to apply for Shares in the Australian Offer may be able to do so through Commsec 
provided they have opened an International Shares Account with Commsec. For further 
information, including on how to open an International Shares Account with CommSec, visit 
www.commsec.com.au. 

2.2 How to apply 

If you are an Applicant applying under the Broker Firm Offer, you should complete and lodge your 
Broker Firm Offer Application Form wlth the Broker from whom you received an invitation to 
participate. Broket Firm Offer Application Forms must be completed in accordance with the 
instructions given to you by your Broker and the instructions set out on the Broker Firm Offer 
Application Form. Your Broker wil l also provide instructions on the time by whrch you need to 
submit your completed Broker Firm Application Form and Application Payment. As noted above, 
the Australian Offer opens on 4 June 20.26 and is expected to end at 5:00pm (AEST) on 10 June 
2026. 

Applicants under the Broker Firm Offer should contact their Broker to request a copy of this 
Australian Prospectus and Broker Firm Offer Application Form. Thrs Australian Prospectus can also 
be downloaded from www.spacexipo.com. 
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150735369 v 10 53 By  mak ing an Applic at ion, y ou dec lar e  t hat  y ou wer e  giv en ac c es s  t o  t his  Aus t r a lian P r os pec t us  ( inc luding any  s upplement ar y  o r  r eplac ement  pr os pec t us ) , t oget her  wit h a  Br ok er  F ir m Offer  Applic at ion F or m. The Cor por at ions  Ac t  pr ohibit s  any  per s on fr om pas s ing a  Br ok er  F ir m Applic at ion F or m t o  anot her  per s on unles s  it  is  a t t ac hed t o , o r  ac c ompanied by , a  har d c opy  o f t his  Aus t r a lian P r os pec t us  o r  t he  c omplet e  and una lt er ed e lec t r onic  v er s ion o f t his  Aus t r a lian P r os pec t us . Ther e  is  no  minimum or  max imum Applic at ion s iz e  under  t he  Br ok er  F ir m Offer . Spac eX will det er mine  t he  s iz e  o f t he  Aus t r a lian Offer  in c ons ult a t ion wit h t he  Under wr it er s . Ac c or dingly , Applic ant s  may  r ec e iv e  an a lloc at ion o f Shar es  t hat  is  les s  t han t he  v a lue  applied fo r , o r  may  r ec e iv e  no  a lloc at ion a t  a ll. F or  Br ok er  F ir m Offer  Applic ant s , y our  Br ok er  will dec ide  how it  a lloc at es  Shar es  among it s  c lient s , and it  ( and not  t he  Company  or  t he  under wr it er s )  will be  r es pons ible  fo r  ens ur ing t hat  c lient s  who hav e r ec e iv ed an a lloc at ion o f Shar es  fr om it  r ec e iv e  t he  r e lev ant  Shar es . The  Company  and under wr it er s  r es er v e  t he  r ight  t o  aggr egat e  any  Applic at ions  t hat  t hey  be liev e  may  be  mult ip le  Applic at ions  fr om t he  s ame per s on or  r e jec t  o r  s c a le  bac k  any  Applic at ions  in t he  Br ok er  F ir m Offer . They  may  det er mine  a  per s on t o  be  e lig ible  t o  par t ic ipat e  in t he  Br ok er  F ir m Offer , and may  amend or  wa iv e  t he  Br ok er  F ir m Offer  Applic at ion pr oc edur es  o r  r equir ement s , in t he ir  d is c r et ion in c omplianc e  wit h applic able  laws . Applic ant s  under  t he  Br ok er  F ir m Offer  mus t  lodge t he ir  Br ok er  F ir m Offer  Applic at ion F or m and Applic at ion Pay ment  wit h
and is  ex pec t ed t o  c los e  a t  5:00pm ( AEST)  on 10 June  2026. The  Company  and t he  under wr it er s  may  e lec t  t o  ex t end t he  Aus t r a lian Offer  o r  any  par t  o f it , o r  ac c ept  la t e  Applic at ions  e it her  gener a lly  o r  in par t ic ula r  c as es . The  Aus t r a lian Offer , o r  any  par t  o f it , may  be  c los ed at  any  ear lie r  dat e  and t ime, wit hout  fur t her  not ic e . Your  Br ok er  may  a ls o  impos e an ear lie r  c los ing dat e . Applic ant s  a r e  t her e for e  enc our aged t o  s ubmit  t he ir  Applic at ions  as  ear ly  as  pos s ible . P leas e  c ont ac t  y our  Br ok er  fo r  ins t r uc t ions . 2.3 Pay ment  c ur r enc y  The F ina l P r ic e  fo r  Shar es  under  t he  Br ok er  F ir m Offer  is  denominat ed in US Do lla r s . Applic ant s  under  t he  Br ok er  F ir m Offer  s hould c ont ac t  t he ir  Br ok er  fo r  info r mat ion r egar ding t he  c ur r enc y  in whic h t hey  ar e  r equir ed t o  s ubmit  t he ir  Applic at ion Pay ment  and t he  Br ok er ’s  appr oac h t o  any  fo r e ign ex c hange c onv er s ion. Eac h Br ok er  may  adopt  a  differ ent  appr oac h t o  fo r e ign ex c hange c onv er s ion, and Applic ant s  s hould c ont ac t  t he ir  Br ok er  dir ec t ly  fo r  det a ils  ( r e fer  t o  t he  r is k  fac t or  in par agr aph 3.5 o f Sec t ion 2 o f t his  Aus t r a lian Supplement  fo r  mor e  info r mat ion) . 2.4 Pay ment  met hods  Applic ant s  under  t he  Br ok er  F ir m Offer  mus t  pay  t he ir  Applic at ion Pay ment  t o  t he ir  Br ok er  in ac c or danc e wit h ins t r uc t ions  pr ov ided by  t hat  Br ok er . 2.5 Applic at ion Pay ment s  The Company  r es er v es  t he  r ight  t o  dec line  any  Applic at ion under  t he  Br ok er  F ir m Offer  in who le  o r  in par t , wit hout  giv ing any  r eas on. Applic ant s  under  t he  Br ok er  F ir m Offer  whos e  Applic at ions  ar e  not  ac c ept ed, o r  wh

By making an Application, you declare that you were given access to this Australian Prospectus 
(including any supplementary or replacement prospectus), together with a Broker Firm Offer 
Application Form. The Corporations Act prohibits any person from passing a Broker Firm 
Application Form to another person unless it is attached to, or accompanied by, a hard copy of this 
Australian Prospectus or the complete and unaltered electronic version of this Australian 
Prospectus. 

There is no minimum or maximum Application size under the Broker Firm Offer. SpaceX will 
determine the size of the Australian Offer in consu ltation with the Underwriters. 

Accordingly, Applicants may receive an allocation of Shares that is less than the value 
applied for, or may receive no allocation at all. For Broker Firm Offer Applicants, your Broker 
will decide how it allocates Shares among its clients, and it (and not the Company or the 
underwriters) will be responsible for ensuring that clients who have received an allocation of 
Shares from it receive the relevant Shares. 

The Company and underwriters reserve the right to aggregate any Applications that they believe 
may be multiple Applications from the same person or reject or scale back any Applications in the 
Broker Firm Offer. They may determine a person to be eligible to participate in the Broker Firm 
Offer, and may amend or waive the Broker Firm Offer Application procedures or requirements, in 
their discretion in compliance with applicable laws. Applicants under the Broker Firm Offer must 
lodge their Broker Firm Offer Application Form and Application Payment with their Broker in 
accordance with the Broker's directions. SpaceX, the underwriters and the Australian Coordinator 
take no responsibility for any acts or omissions committed by your Broker in connection with your 
Application. 

The Broker Firm Offer opens on 4 June 2026 and is expected to close at 5:00pm (AEST) on 10 
June 2026. The Company and the underwriters may elect to extend the Australian Offer or any part 
of it, or accept late Applications either generally or in particular cases. The Australian Offer, or any 
part of it, may be closed at any earlier date and time, without further notice. Your Broker may also 
impose an earlier closing date. Applicants are therefore encouraged to submit their Applications as 
early as possible. Please contact your Broker for instructions. 

2.3 Payment currency 

The Final Price for Shares under the Broker Firm Offer is denominated in US Dollars. Applicants 
under the Broker Firm Offer should contact their Broker for information regarding the currency in 
which they are required to submit their Application Payment and the Broker's approach to any 
foreign exchange conversion. Each Broker may adopt a different approach to foreign exchange 
conversion, and Applicants should contact their Broker directly for details (refer to the risk factor in 
paragraph 3.5 of Section 2 of this Australian Supplement for more information). 

2.4 Payment methods 

Applicants under the Broker Firm Offer must pay their Application Payment to their Broker in 
accordance with instructions provided by that Broker. 

2.5 Application Payments 

The Company reserves the right to decline any Application under the Broker Firm Offer in whole or 
in part, without giving any reason. Applicants under the Broker Firm Offer whose Applications are 
not accepted, or who are allocated a lesser number of Shares than the amount applied for, will 
receive a refund of all or part of their Application Payments, as applicable (refer to the risk factors 
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150735369 v 10 54 in par agr aphs  2.7 and 3.5 o f Sec t ion 2 o f t his  Aus t r a lian Supplement  fo r  mor e  info r mat ion) . Int er es t  will not  be  pa id on any  monies  r e funded. Applic ant s  whos e  Applic at ions  ar e  ac c ept ed in fu ll will r ec e iv e  t he  who le  number  o f Shar es  c a lc ula t ed by  div iding t he  Applic at ion Pay ment  by  t he  F ina l P r ic e . Wher e  t he  F ina l P r ic e  does  not  div ide  ev enly  int o  t he  Applic at ion Pay ment , t he  number  o f Shar es  t o  be  a lloc at ed will be  det er mined by  t he  Applic ant ’s  Br ok er . No  r e funds  pur s uant  s o le ly  t o  r ounding will be  pa id. 2.6 Ac c ept anc e  o f Applic at ions  An Applic at ion in t he  Br ok er  F ir m Offer  is  an offer  by  an Applic ant  t o  t he  Company  t o  ac quir e  Shar es  in t he  do lla r  amount  s pec ified in t he  Br ok er  F ir m Offer  Applic at ion F or m at  t he  F ina l P r ic e  on t he  t er ms  and c ondit ions  s et  out  in t his  Aus t r a lian P r os pec t us  ( inc luding any  s upplement ar y  o r  r eplac ement  pr os pec t us )  and t he  Br ok er  F ir m Offer  Applic at ion F or m. At  t he  t ime o f mak ing an Applic at ion, an Applic ant  will not  k now t he  pr ec is e  number  o f Shar es  t hey  will be  a lloc at ed and t he  pr ic e  pa id per  Shar e  unt il t he  F ina l P r ic e  is  det er mined. To  t he  ex t ent  per mit t ed by  law, an Applic at ion is  ir r ev oc able . An Applic at ion may  be  ac c ept ed in r es pec t  o f t he  full amount , o r  any  amount  lower  t han t hat  s pec ified in t he  Br ok er  F ir m Offer  Applic at ion F or m, wit hout  fur t her  not ic e  t o  t he  Applic ant . Ac c ept anc e  o f an Applic at ion will g iv e  r is e  t o  a  binding c ont r ac t  on a lloc at ion o f Shar es  t o  t he  s uc c es s ful Applic ant . 2.7 Alloc at ion po lic y  F or  Br ok er  F ir m Offer  par t ic ipant s , t he  r e lev ant  Br ok er  will dec ide  how it  a lloc at es  Shar es  among it s  c lient s , and it  ( and not  t he  Company  or  t he  under wr it er s )  will be  r es pons ible  fo r  ens ur ing t hat
whic h may  inc lude par t ies  wit h whom we hav e a  bus ines s  r e la t ions hip and fr iends  and family  o f our  ex ec ut iv e  offic er s . 3.2 How t o  apply  If y ou ar e  an Aus t r a lian r es ident  inv es t or  who has  r ec e iv ed a  per s ona lis ed inv it a t ion t o  apply  fo r  Shar es  under  t he  Aus t r a lian DSP  Offer  and y ou wis h t o  apply  fo r  Shar es , y ou s hould fo llow t he  ins t r uc t ions  on y our  per s ona lis ed inv it a t ion t o  c omplet e  and lodge y our  Applic at ion. By  mak ing an Applic at ion under  t he  Aus t r a lian DSP  Offer , y ou dec lar e  t hat  y ou wer e  inv it ed t o  par t ic ipat e  in t he  Dir ec t ed Shar e  P r ogr am and wer e  giv en ac c es s  t o  t his  Aus t r a lian P r os pec t us  ( and any  s upplement ar y  o r  r eplac ement  pr os pec t us ) , t oget her  wit h an Aus t r a lian DSP  Offer  Applic at ion F or m. Ther e  is  no  minimum or  max imum v a lue  o f Shar es  t hat  may  be  applied fo r  under  t he  Aus t r a lian DSP  Offer . Howev er , t he  Company  r es er v es  t he  r ight  t o  aggr egat e  any  Applic at ions  t hat  t hey  be liev e  may  be  mult ip le  Applic at ions  fr om t he  s ame per s on or  r e jec t  o r  s c a le  bac k  any  Applic at ions  in t he  Aus t r a lian DSP  Offer . They  may  det er mine  a  per s on t o  be  e lig ible  t o  par t ic ipat e  in t he  Aus t r a lian DSP  Offer , and may  amend or  wa iv e  t he  Aus t r a lian DSP  Offer  pr oc edur es  or  r equir ement s , in t he ir  d is c r et ion in c omplianc e  wit h applic able  laws . Applic ant s  under  Aus t r a lian

in paragraphs 2.7 and 3.5 of Section 2 of this Australian Supplement for more information). Interest 
will not be paid on any monies refunded. 

Applicants whose Applications are accepted in full will receive the whole number of Shares 
calculated by dividing the Application Payment by the Final Price. Where the Final Price does not 
divide evenly into the Application Payment, the number of Shares to be allocated will be 
determined by the Applicant's Broker. No refunds pursuant solely to rounding will be paid. 

2.6 Acceptance of Applications 

An Application in the Broker Firm Offer is an offer by an Applicant to the Company to acquire 
Shares in the dollar amount specified in the Broker Firm Offer Application Form at the Final Price 
on the terms and conditions set out in this Australian Prospectus (including any supplementary or 
replacement prospectus) and the Broker Firm Offer Application Form. At the time of making an 
Application, an Applicant will not know the precise number of Shares they will be allocated and the 
price paid per Share until the Final Price is determined. To the extent permitted by law, an 
Application is irrevocable. 

An Application may be accepted in respect of the full amount, or any amount lower than that 
specified in the Broker Firm Offer Application Form, without further notice to the Applicant. 
Acceptance of an Application will give rise to a binding contract on allocation of Shares to the 
successful Applicant. 

2.7 Allocation policy 

For Broker Firm Offer participants, the relevant Broker will decide how it allocates Shares among its 
clients, and it (and not the Company or the underwriters) will be responsible for ensuring that 
clients who have received an allocation of Shares from it receive the relevant Shares. 

3 Australian OSP Offer 

3.1 Who can apply 

The Australian DSP Offer is open to certain employees and persons resident in Australia selected 
based on the discretion of our executive officers, which may include parties with whom we have a 
business relationship and friends and family of our executive officers. 

3.2 How to apply 

If you are an Australian resident investor who has received a personalised invitation to apply for 
Shares under the Australian DSP Offer and you wish to apply for Shares, you should follow the 
instructions on your personalised invitation to complete and lodge your Application. By making an 
Application under the Australian DSP Offer, you declare that you were invited to participate in the 
Directed Share Program and were given access to this Australian Prospectus (and any 
supplementary or replacement prospectus), together with an Australian DSP Offer Application 
Form. 

There is no minimum or maximum value of Shares that may be applied for under the Australian 
DSP Offer. However, the Company reserves the right to aggregate any Applications that they 
believe may be multiple Applications from the same person or reject or scale back any Applications 
in the Australian DSP Offer. They may determine a person to be eligible to participate in the 
Australian DSP Offer, and may amend or waive the Australian DSP Offer procedures or 
requirements, in their discretion in compliance with applicable laws. Applicants under Australian 
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150735369 v 10 55 DSP  Offer  mus t  lodge t he ir  Aus t r a lian DSP  Offer  Applic at ion F or m and Applic at ion Pay ment  in ac c or danc e wit h t he ir  per s ona lis ed inv it a t ion le t t er . The  Aus t r a lian DSP  Offer  opens  on 4 June  2026 and is  ex pec t ed t o  c los e  a t  5:00pm ( AEST)  on 10 June  2026. The  Company  and t he  under wr it er s  may  e lec t  t o  ex t end t he  Aus t r a lian Offer  o r  any  par t  o f it , o r  ac c ept  la t e  Applic at ions  e it her  gener a lly  o r  in par t ic ula r  c as es . The  Aus t r a lian Offer , o r  any  par t  o f it , may  be  c los ed at  any  ear lie r  dat e  and t ime, wit hout  fur t her  not ic e . Spac eX may  a ls o  impos e an ear lie r  c los ing dat e  on par t ic ipant s  in t he  Aus t r a lian DSP  Offer  as  s et  out  in t he  inv it a t ion le t t er . Applic ant s  a r e  t her e for e  enc our aged t o  s ubmit  t he ir  Applic at ions  as  ear ly  as  pos s ible . P leas e  c ont ac t  Spac eX fo r  ins t r uc t ions . 3.3 Pay ment  c ur r enc y  The F ina l P r ic e  fo r  Shar es  under  t he  Aus t r a lian DSP  Offer  is  denominat ed in US Do lla r s . Applic ant s  under  t he  Aus t r a lian DSP  Offer  s hould fo llow t he  ins t r uc t ions  in t he ir  per s ona lis ed inv it a t ion t o  s ubmit  t he ir  Applic at ion Pay ment  in t he  c or r ec t  c ur r enc y . Your  applic at ion may  be  r equir ed t o  be  made in Aus t r a lian do lla r s  and y ou may  be  s ubjec t  t o  c ur r enc y  ex c hange r is k  ( r e fer  t o  t he  r is k  fac t or  in par agr aph 3.5 o f Sec t ion 2 o f t his  Aus t r a lian Supplement  fo r  mor e  info r mat ion) . 3.4 Pay ment  met hods  Applic ant s  under  t he  Aus t r a lian DSP  Offer  mus t  pay  t he ir  Applic at ion Pay ment  by  fo llowing t he  ins t r uc t ions  in t he ir  per s ona lis ed inv it a t ion. 3.5 Ac c ept anc e  o f Applic at ions  An Applic at ion in t he  Aus t r a lian DSP  Offer  is  an offer  by  an Applic ant  t o  t he  Company  t o  ac quir e  Shar es  in t he  do lla r  amount  s pec ified in t he  Aus t r a lian DSP  Offer
pr ec is e  number  o f Shar es  t hey  will be  a lloc at ed and t he  pr ic e  pa id per  Shar e  unt il t he  F ina l P r ic e  is  det er mined. To  t he  ex t ent  per mit t ed by  law, an Applic at ion is  ir r ev oc able . An Applic at ion may  be  ac c ept ed in r es pec t  o f t he  full amount , o r  any  amount  lower  t han t hat  s pec ified in t he  Aus t r a lian DSP  Offer  Applic at ion F or m, wit hout  fur t her  not ic e  t o  t he  Applic ant . Ac c ept anc e  o f an Applic at ion will g iv e  r is e  t o  a  binding c ont r ac t  on a lloc at ion o f Shar es  t o  t he  s uc c es s ful Applic ant . 3.6 Applic at ion Pay ment s  The Company  r es er v es  t he  r ight  t o  dec line  any  Applic at ion under  t he  Aus t r a lian DSP  Offer  in who le  o r  in par t , wit hout  giv ing any  r eas on. Applic ant s  under  t he  Aus t r a lian DSP  Offer  whos e  Applic at ions  ar e  not  ac c ept ed, o r  who ar e  a lloc at ed a  les s er  number  o f Shar es  t han t he  amount  applied fo r , will r ec e iv e  a  r e fund o f a ll o r  par t  o f t he ir  Applic at ion Pay ment s , as  applic able  ( r e fer  t o  t he  r is k  fac t or s  in par agr aphs  2.7 and 3.5 o f Sec t ion 2 o f t his  Aus t r a lian Supplement  fo r  mor e  info r mat ion) . Int er es t  will not  be  pa id on any  monies  r e funded. Applic ant s  whos e  Applic at ions  ar e  ac c ept ed in fu ll will r ec e iv e  t he  who le  number  o f Shar es  c a lc ula t ed by  div iding t he  Applic at ion Pay ment  by  t he  F ina l P r ic e . Wher e  t he  F ina l P r ic e  does  not  div ide  ev enly  int o  t he  Applic at ion Pay ment , t he  number  o f Shar es  t o  be  a lloc at ed will be  det er mined by  t he  Company . No  r e funds  pur s uant  s o le ly  t o  r ounding will be  pa id.

DSP Offer must lodge their Australian DSP Offer Application Form and Application Payment in 
accordance with their personalised invitation letter. 

The Australian DSP Offer opens on 4 June 2026 and is expected to close at 5:00pm (AEST) on 10 
June 2026. The Company and the underwriters may elect to extend the Australian Offer or any part 
of it, or accept late Applications either generally or in particular cases. The Australian Offer, or any 
part of it, may be closed at any earlier date and time, without further notice. SpaceX may also 
impose an earlier closing date on participants in the Australian DSP Offer as set out in the invitation 
letter. Applicants are therefore encouraged to submit their Applications as early as possible. Please 
contact SpaceX for instructions. 

3.3 Payment currency 

The Final Price for Shares under the Australian DSP Offer is denominated in US Dollars. 
Applicants under the Australian DSP Offer should follow the instructions in their personalised 
invitation to submit their Application Payment in the correct currency. Your application may be 
required to be made in Australian dollars and you may be subject to currency exchange risk (refer 
to the risk factor in paragraph 3.5 of Section 2 of this Australian Supplement for more information). 

3.4 Payment methods 

Applicants under the Australian DSP Offer must pay their Application Payment by following the 
instructions in their personalised invitation. 

3.5 Acceptance of Applications 

An Application in the Australian DSP Offer is an offer by an Applicant to the Company to acquire 
Shares in the dollar amount specified in the Australian DSP Offer Application Form at the Final 
Price on the terms and conditions set out in this Australian Prospectus (including any 
supplementary or replacement prospectus) and the Australian DSP Offer Application Form. At the 
time of making an Application, an Applicant will not know the precise number of Shares they will be 
allocated and the price paid per Share until the Final Price is determined. To the extent permitted 
by law, an Application is irrevocable. 

An Application may be accepted in respect of the fu ll amount, or any amount lower than that 
specified in the Australian DSP Offer Application Form, without further notice to the Applicant. 
Acceptance of an Application will give rise to a binding contract on allocation of Shares to the 
successful Applicant. 

3.6 Application Payments 

The Company reseNes the right to decline any Application under the Australian DSP Offer in whole 
or in part, without giving any reason. Applicants under the Australian DSP Offer whose Applications 
are not accepted, or who are allocated a lesser number of Shares than the amount applied for, will 
receive a refund of all or part of their Application Payments, as applicable (refer to the risk factors 
in paragraphs 2.7 and 3.5 of Section 2 of this Australian Supplement for more information). Interest 
will not be paid on any monies refunded. 

Applicants whose Applications are accepted in full will receive the whole number of Shares 
calculated by dividing the Application Payment by the Final Price. Where the Final Price does not 
divide evenly into the Application Payment, the number of Shares to be allocated will be 
determined by the Company. No refunds pursuant solely to rounding will be paid. 
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150735369 v 10 56 3.7 Alloc at ion po lic y  Alloc at ions  wit hin t he  Aus t r a lian DSP  Offer  will be  a t  t he  abs o lut e  dis c r et ion o f t he  Company . 4 Ac k nowledgement s  Applic ant s  in t he  Aus t r a lian Offer  made under  t his  Aus t r a lian P r os pec t us  will be  deemed t o  hav e: �  agr eed t o  bec ome a  member  o f t he  Company  and t o  be  bound by  t he  t er ms  o f our  c har t er  and/or  by laws  and t he  t er ms  and c ondit ions  o f t he  Aus t r a lian Offer  and Globa l Offer ; �  ac k nowledged hav ing per s ona lly  r ec e iv ed a  c omplet e  and una lt er ed e lec t r onic  c opy  o f t his  Aus t r a lian P r os pec t us  ( and any  s upplement ar y  o r  r eplac ement  pr os pec t us )  inc luding or  ac c ompanied by  t he  Applic at ion F or m and hav ing r ead and under s t ood t hem befor e  apply ing fo r  Shar es , inc luding wit hout  limit a t ion, t he  r is k  fac t or s  in Sec t ion 2 o f t his  Aus t r a lian Supplement  and t he  US P r os pec t us , and t he  “ Caut ionar y  St at ement  on F or war d L ook ing St at ement s ”  and “ Caut ionar y  St at ement s  Regar ding F ut ur e  Mar k et  Oppor t unit ies ”  in t he  Impor t ant  Not ic es  o f t his  Aus t r a lian Supplement ; �  dec lar ed t hat  a ll det a ils  and s t a t ement s  in t he ir  Applic a t ion F or m ar e  c omplet e  and ac c ur at e ; �  dec lar ed t hat  t he  Applic ant ( s ) , if a  nat ur a l per s on, is /a r e  ov er  18 y ear s  o f age; �  ac k nowledged t hat , onc e  t he  Company  or  a  Br ok er  r ec e iv es  an Applic at ion F or m, it  may  not  be  wit hdr awn; �  applied fo r  t he  number  o f Shar es  a t  t he  Aus t r a lian do lla r  amount  ( o r  US do lla r  amount  if per mit t ed by  t he  Br ok er )  s hown on t he  Applic ant ’s  Applic at ion F or m ( and t hat  if t hey  hav e applied in Aus t r a lian do lla r s , t hat  amount  will be  c onv er t ed by  t he ir  Br ok er  int o  US do lla r s  and t hat  will be  t r eat ed as  t he  applic at ion s iz e) ; �  ac k now
agr eed t o  be ing a lloc at ed and is s ued or  t r ans fer r ed t he  number  o f Shar es  applied fo r  ( o r  a  lower  number  a lloc at ed in a  way  des c r ibed in t his  Aus t r a lian P r os pec t us ) , o r  no  Shar es  a t  a ll; �  aut hor is ed t he  Company , t he  under wr it er s , t he  Aus t r a lian Coor dinat or  and t he ir  r es pec t iv e  o ffic er s  o r  agent s , t o  do  any t hing on beha lf o f t he  Applic ant ( s )  nec es s ar y  fo r  Shar es  t o  be  a lloc at ed t o  t he  Applic ant ( s )  us ing t he  c ont ac t  det a ils  in t he  Applic at ion F or m; �  ac k nowledged t hat  t he  Company  does  not  int end t o  dec lar e  o r  pay  c as h div idends  t o  ho lder s  o f our  c ommon s t oc k  in t he  fo r es eeable  fut ur e ; �  ac k nowledged t hat  t he  info r mat ion c ont a ined in t his  Aus t r a lian P r os pec t us  ( o r  any  s upplement ar y  o r  r eplac ement  pr os pec t us )  is  not  financ ia l pr oduc t  adv ic e  or  a  r ec ommendat ion t hat  Shar es  ar e  s uit able  fo r  t he  Applic ant ( s ) , and does  not  t ak e  int o  ac c ount  t he  per s ona l c ir c ums t anc es , inv es t ment  objec t iv es , financ ia l s it uat ion and par t ic ula r  needs  ( inc luding financ ia l and t ax at ion is s ues )  o f t he  Applic ant ( s ) ; �  dec lar ed t hat  t he  Applic ant ( s )  is /a r e  a  r es ident  o f Aus t r a lia  and is /a r e  not  in t he  Unit ed St at es ; and

3.7 Allocation policy 

Allocations within the Australian DSP Offer will be at the absolute discretion of the Company. 

4 Acknowledgements 

Applicants in the Australian Offer made under this Australian Prospectus will be deemed to have: 

agreed to become a member of the Company and to be bound by the terms of our charter 
and/or bylaws and the terms and conditions of the Australian Offer and Global Offer; 

150735369 vlO 

acknowledged having personally received a complete and unaltered electronic copy of this 
Australian Prospectus (and any supplementary or replacement prospectus) including or 
accompanied by the Application Form and having read and understood them before applying 
for Shares, including without limitation, the risk factors in Section 2 of this Australian 
Supplement and the US Prospectus, and the "Cautionary Statement on Forward Looking 
Statements" and "Cautionary Statements Regarding Future Market Opportunities" in the 
Important Notices of this Australian Supplement; 

declared that all details and statements in their Application Form are complete and accurate; 

declared that the Applicant(s), if a natural person, is/are over 18 years of age; 

acknowledged that, once the Company or a Broker receives an Application Form, it may not 
be withdrawn; 

applied for the number of Shares at the Australian dollar amount (or US dollar amount if 
permitted by the Broker) shown on the Applicant's Application Form (and that if they have 
applied in Australian dollars, that amount will be converted by their Broker into US dollars 
and that will be treated as the application size); 

acknowledged that the Final Price may be set above, below or equal to the Indicative Price 
and the Indicative Price may be changed during the Australian Offer period, and that 
regardless of where the Final Price is set, their Application remains valid and binding and 
may not be withdrawn; 

agreed to being allocated and issued or transferred the number of Shares applied for (or a 
lower number allocated in a way described in this Australian Prospectus), or no Shares at all; 

authorised the Company, the underwriters, the Australian Coordinator and their respective 
officers or agents, to do anything on behalf of the Applicant(s) necessary for Shares to be 
allocated to the Applicant(s) using the contact details in the Application Form; 

acknowledged that the Company does not intend to declare or pay cash dividends to holders 
of our common stock in the foreseeable fu ture; 

acknowledged that the information contained in this Australian Prospectus (or any 
supplementary or replacement prospectus) is not financial product advice or a 
recommendation that Shares are suitable for the Applicant(s). and does not take into 
account the personal circumstances, investment objectives, financial situation and particular 
needs (including financial and taxation issues) of the Applicant(s); 

declared that the Applicant(s) is/are a resident of Australia and is/are not in the United 
States; and 
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150735369 v 10 57 �  ac k nowledged and agr eed t hat  t he  Aus t r a lian Offer  may  be  wit hdr awn by  t he  Company  or  may  o t her wis e  not  pr oc eed in t he  c ir c ums t anc es  des c r ibed in t his  Aus t r a lian P r os pec t us . 5 L oc k -up ar r angement s  Our  F ounder  and c er t a in s ignific ant  inv es t or s  o f our  c ommon s t oc k , and s ec ur it ies  c onv er t ib le  int o , ex c hangeable  fo r  o r  t hat  r epr es ent  t he  r ight  t o  r ec e iv e  our  c ommon s t oc k  ( s uc h per s ons , t he  “ loc k - up par t ies ” ) , hav e  agr eed wit h t he  under wr it er s  t hat  c er t a in s har es  owned by  t hem ( inc luding 100% of t he  s har es  owned by  our  F ounder )  a r e  s ubjec t  t o  t he  r es t r ic t ions  des c r ibed, and fo r  a  per iod out lined, in t he  s ec t ion ent it led “ Under wr it ing”  o f t he  US P r os pec t us . 6 Shar eho lding s t r uc t ur e  o f t he  Company  The fo llowing t able  s et s  fo r t h c er t a in info r mat ion wit h r es pec t  t o  t he  bene fic ia l owner s hip o f our  c ommon s t oc k  as  o f May  1, 2026 and as  adjus t ed t o  giv e  effec t  t o  t he  c omplet ion o f t his  offer ing and t r ans ac t ions  r e la t ed t her et o , fo r : �  eac h per s on ( o r  gr oup o f affilia t ed per s ons )  k nown t o  us  t o  benefic ia lly  own mor e  t han 5% o f any  c las s  o f our  v ot ing s ec ur it ies ; �  eac h o f our  named ex ec ut iv e  offic er s  and dir ec t or s ; and �  a ll o f our  ex ec ut iv e  offic er s  and dir ec t or s  as  a  gr oup. The  per c ent age owner s hip info r mat ion befor e  t he  Globa l Offer  s hown in t he  t able  is  bas ed on 6,932,508,000 s har es  o f our  Clas s  A c ommon s t oc k  and 5,602,790,410 s har es  o f our  Clas s  B c ommon s t oc k  out s t anding as  o f May  1, 2026, a ft er  giv ing effec t  t o  t he  Clas s  C Rec las s ific at ion, t he  P r e fer r ed Conv er s ion, and t he  2026 St oc k  Split . The  per c ent age owner s hip info r mat ion a ft er  t his  Globa l Offer  s hown
Rec las s ific at ion, t he  P r e fer r ed Conv er s ion, and t he  2026 St oc k  Split . To  t he  ex t ent  t hat  t he  under wr it er s  s e ll mor e  t han 555,555,555 s har es  o f Clas s  A Common St oc k , t he  under wr it er s  hav e t he  opt ion t o  pur c has e  up t o  an addit iona l 83,333,333 s har es  o f Clas s  A c ommon s t oc k  fr om us . Thes e  amount s  ar e  s hown as s uming no  ex er c is e  o f t he  under wr it er s ’ opt ion t o  pur c has e  addit iona l s har es  o f Clas s  A c ommon s t oc k . The  fo llowing t able  does  not  r e flec t  any  o f t he  s har es  o f Clas s  A c ommon s t oc k  t hat  may  be  pur c has ed in t he  Globa l Offer  t hr ough t he  dir ec t ed s har e  pr ogr am des c r ibed in “ Under wr it ing— Dir ec t ed Shar e  P r ogr am”  o f t he  US P r os pec t us . We hav e det er mined benefic ia l owner s hip in ac c or danc e wit h t he  r ules  o f t he  SEC. Shar es  o f c ommon s t oc k  s ubjec t  t o  opt ions , war r ant s  and r ight s  t hat  a r e  ex er c is able  wit hin 60 day s  o f May  1, 2026 ar e  c ons ider ed out s t anding and benefic ia lly  owned by  t he  per s on ho lding s uc h opt ions  or  war r ant s  fo r  t he  pur pos e  o f c omput ing t he  per c ent age owner s hip o f t hat  per s on but  a r e  not  t r eat ed as  out s t anding fo r  t he  pur pos e  o f c omput ing t he  per c ent age owner s hip o f any  o t her  per s on, ex c ept  wit h r es pec t  t o  t he  per c ent age owner s hip o f a ll d ir ec t or s  and ex ec ut iv e  o ffic er s  as  a  gr oup.

acknowledged and agreed that the Australian Offer may be withdrawn by the Company or 
may otherwise not proceed in the circumstances described in this Australian Prospectus. 

5 Lock-up arrangements 

Our Founder and certain significant investors of our common stock, and securities convertible into, 
exchangeable for or that represent the right to receive our common stock (such persons, the "lock­
up part ies"), have agreed with the underwriters that certain shares owned by them (including 
100% of the shares owned by our Founder) are subject to the restrictions described, and for a 
period outlined, in the section entitled "Underwriting" of the us Prospectus. 

6 Shareholding structure of the Company 

The following table sets forth certain information with respect to the beneficial ownership of our 
common stock as of May 1, 2026 and as adjusted to give effect to the completion of this offering 
and transactions related thereto, for: 

each person (or group of affiliated persons) known to us to beneficially own more than 5% of 
any class of our voting securities; 

each of our named executive officers and directors; and 

all of our executive officers and directors as a group. 

The percentage ownership information before the Global Offer shown in the table is based on 
6,932,508,000 shares of our Class A common stock and 5,602,790,410 shares of our Class B 
common stock outstanding as of May 1, 2026, after giving effect to the Class c Reclassification, 
the Preferred Conversion, and the 2026 Stock Split. The percentage ownership information after 
this Global Offer shown in the table is based on 7,488,063,555 shares of our Class A common 
stock and 5,602,790,410 shares of our Class B common stock outstanding as of May 1, 2026, after 
giving effect to the sale of 555,555,555 shares of Class A common stock in the Global Offer and to 
the Class C Reclassification, the Preferred Conversion, and the 2026 Stock Split. 

To the extent that the underwriters sell more than 555,555,555 shares of Class A Common Stock, 
the underwriters have the option to purchase up to an additional 83,333,333 shares of Class A 
common stock from us. These amounts are shown assuming no exercise of the underwriters' 
option to purchase additional shares of Class A common stock. 

The following table does not reflect any of the shares of Class A common stock that may be 
purchased in the Global Offer through the directed share program described in "Underwriting­
Directed Share Program" of the US Prospectus. 

We have determined beneficial ownership in accordance with the rules of the SEC. Shares of 
common stock subject to options, warrants and rights that are exercisable within 60 days of May 1, 
2026 are considered outstanding and beneficially owned by the person holding such options or 
warrants for the purpose of computing the percentage ownership of that person but are not treated 
as outstanding for the purpose of computing the percentage ownership of any other person, except 
with respect to the percentage ownership of all directors and executive officers as a group. 
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150735369 v 10 58 Shar es  Benefic ia lly  Owned Befor e  t he  Globa l Offer  Shar es  Benefic ia lly  Owned Aft er  t he  Globa l Offer  ( No  Ex er c is e  o f Ov er a llo t ment  Opt ion)  Clas s  A c ommon s t oc k ( 8)  Clas s  B c ommon s t oc k  Combined v ot ing power  Clas s  A c ommon s t oc k  Clas s  B c ommon s t oc k  Combined v ot ing power  Number  % Number  % % Number  % Number  % % 5% Shar eho lder s : E lon Mus k  ( 1)  849,494,440 12.3 % 5,569,053,075 93.6 % 85.1 % 849,494,440 11.3 % 5,569,053,075 93.6% 84.4% Named Ex ec ut iv e  Offic er s  and Dir ec t or s : E lon Mus k  ( 1)  849,494,440 12.3% 5,569,053,075 93.6% 85.1% 849,494,440 11.3% 5,569,053,075 93.6% 84.4% Gwy nne Shot well ( 2)  5,759,610 *  7,113,550 *  *  5,759,610 *  7,113,550 *  *  Br et  Johns en ( 3)  9,048,565 *  — *  *  9,048,565 *  — *  *  Ir a  Ehr enpr e is  ( 4)  809,050 *  564,650 *  *  809,050 *  564,650 *  *  Randy  Gle in ( 5)  277,800 *  — *  *  277,800 *  — *  *  Ant onio  J. Gr ac ias  ( 6)  503,414,530 7.3% — *  *  503,414,530 6.7% — *  *  Dona ld Har r is on — *  — *  *  — *  — *  *  St ev e  Jur v et s on — *  — *  *  — *  — *  *  L uk e  Nos ek  ( 7)  32,987,360 *  — *  *  32,987,360 *  — *  *  All ex ec ut iv e  offic er s  and dir ec t or s  as  a  gr oup 1,401,791,355 20.2 % 5,576,731,275 93.7 % 86.0 % 1,402,027,270 18.7 % 5,576,731,275 93.7% 85.3% _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _  *  Repr es ent s  benefic ia l owner s hip o r  v ot ing power  o f les s  t han 1% ( 1)  Inc ludes  ( i)  1,302,072,285 s har es  o f r es t r ic t ed Clas s  B c ommon s t oc k  is s ued t o  and he ld o f r ec or d by  Mr . Mus k , whic h may  be  v ot ed by  Mr . Mus k  and t he  v es t ing o f whic h is  s ubjec t  t o  t he  s at is fac t ion o f c er t a in per fo r manc e and o t her  c ondit ions , ( ii)  842,091,670 s har es  o f Clas s  A c ommon s t oc k  and 3,788,654,145 s har es  o f Clas s  B c ommon s t oc k  he ld o f r ec or d by  t he  Elon Mus k  Rev oc able  T r us t  dat ed Ju ly  22, 20
agr eement  dat ed Nov ember  26, 2024, o f whic h Mr . Mus k  s er v es  as  t r us t ee , ( v )  127,426,150 s har es  o f Clas s  B c ommon s t oc k  he ld o f r ec or d by  t he  Mis s ion T r us t  dat ed Dec ember  12, 2019, o f whic h Mr . Mus k  s er v es  as  t r us t ee , and ( v i)  350,000,000 s har es  o f Clas s  B c ommon s t oc k  is s uable  t o  Mr . Mus k  upon ex er c is e  o f opt ions  ex er c is able  wit hin 60 day s  o f May  1, 2026. The  r epor t ed amount s  inc lude 237,530 s har es  o f Clas s  A c ommon s t oc k  pledged as  s ec ur it y  fo r  per s ona l indebt ednes s  ( 2)  Inc ludes  ( i)  2,472,035 s har es  o f Clas s  A c ommon s t oc k  and 7,113,550 s har es  o f Clas s  B c ommon s t oc k  he ld o f r ec or d by  Ms . Shot well, ( ii)  1,556,055 s har es  o f Clas s  A c ommon s t oc k  he ld o f r ec or d by  QM GS 2021 Ex empt  T r us t , o f whic h Ms . Shot well and her  s pous e  s er v e  as  t r us t ees , ( iii)  1,556,005 s har es  o f Clas s  A c ommon s t oc k  he ld o f r ec or d by  QM RS 2021 Ex empt  T r us t , o f whic h Ms . Shot well and her  s pous e  s er v e  as  t r us t ees , and ( iv )  175,515 s har es  o f Clas s  A c ommon s t oc k  is s uable  t o  Ms . Shot well upon ex er c is e  o f opt ions  ex er c is able  wit hin 60 day s  o f May  1, 2026. ( 3)  Inc ludes  ( i)  2,518,540 s har es  o f Clas s  A c ommon s t oc k  he ld o f r ec or d by  B & C Johns en Ho ldings  L L C, o f whic h Mr . Johns en and his  s pous e  s er v e  as  manager s , ( ii)  3,867,560 s har es  o f Clas s  A c ommon s t oc k  he ld o f r ec or d by  t he  Br et  and Cat her ine  Johns en F amily  T r us t  dat ed Ju ly  2, 2015, o f whic h Mr . Johns en and his  s pous e  s er v e  as  t r us t ees , and ( iii)  2,662,465 s har es  o f Clas s  A c ommon s t oc k  is s uable  t o  Mr . Johns en upon ex er c is e  o f opt ions  ex er c is able  wit hin 60 day s  o f May  1, 2026. ( 4)  Cons is t s  o f 809,050 s har es  o f Clas s  A c ommon s t oc k  and 564,650 s har es  o f Clas s  B c ommon s t oc k  he ld o f r ec or d by  a  r ev oc ab

Galax y 2021 Par t ner s , L L C, ex c ept  t o  t he  ex t ent  o f h is  pec uniar y  int er es t  t her e in. ( 6)  Cons is t s  o f s har es  o f Clas s  A c ommon s t oc k  he ld o f r ec or d by  t he  fo llowing: ( i)  16,250,015 s har es  he ld by  CV Cons or t io  A L L C, ( ii)  5,154,650 s har es  he ld by  CV Cons or t io  F  L L C, ( iii)  4,464,250 s har es  he ld by  CV Cons or t io  G L L C, ( iv )  2,375,295 s har es  he ld by  CV Cons or t io  M L L C, ( v )  4,652,600 s har es  he ld by  CV Cons or t io  N L L C, ( v i)  3,648,645 s har es  he ld by  KVSX I L .P ., ( v ii)  1,118,920 s har es  he ld by  TM33 Par t ner  Ho ldings  L L C, ( v iii)  911,430 s har es  he ld by  Va lor  Equit y  Par t ner s  Oppor t unit y  F und I L .P ., ( ix )  190,610 s har es  he ld by  Va lor  Equit y  Par t ner s  Oppor t unit y  F und I-A L .P ., ( x )  1,576,525 s har es  he ld by  Va lor  Equit y  Par t ner s  Oppor t unit y  F und I-B L .P ., ( x i)  20,529,605 s har es  he ld by  Va lor  Equit y  Par t ner s  VI L .P ., ( x ii)  495,880 s har es  he ld by  Va lor  Equit y  Par t ner s  VI-A L .P ., ( x iii)  13,152,840 s har es  he ld by  Va lor  Equit y  Par t ner s  VI-B L .P ., ( x iv )  52,569,550 s har es  he ld by  Va lor  IV Spac e  Ho ldings , L L C, ( x v )  39,793,000 s har es  he ld by  Va lor  M33 II L .P ., ( x v i)  22,066,800 s har es  he ld by  Va lor

$!\ares seneficlally owoed Af1e,r 1he Gl obal Offer (No Eltercise of 
Overnllounenl Option) Shares Beneficiolfy Owned Before the Global Offer 

Class A common Combined Combined 
stockQI'• Clas$' 8 common stoi::k voting power Class A common S\0Qk Cls1$S a common s tock votjng power 

Nillllbe# 'll, Numner % % Numbe1 % Number % 

!;% Shareholders; 

t;tonMusk m 849,494,440 lZ.3 % 5,569,053,075 9l6"" 85,1 % 849,494,440 ll.3 % 5,569,053.075 93.6% 

Named Executive Officers 
and Oirecrors: 

Elon Musk l•I 849,494,440 12.3% 6,569.053,075 93.6% 85.1% 849,494,A40 1L3% 5,569,053,075 93.6% 

G\'-Vnne Shotwell m 5,759.6 10 7,113'SW . 5,759.~lO 7,113,550 

srer Johnsen \~• 9,048,565 9,048,{lljo 

II ii Ehrenprels 1~1 809,050 ~ .650 809,050 564,6S0 

Randy Gl'"n 1' 1 277,0QO 277.800 

Antonio J. Gracias l~ 503,414,530 7.3% 503,414,530 G.7% 

Donakt Hrurison 

SleVe Jurvetson 

l.uKe NO.Sek '" 32,987.360 37,987,360 

AU execuuve officers and 
directors as a g10up l,401,791,355 20,2 % 5,576, 7Sl,275 93,7 % 86,0 % 1.402,027 ,270 18..7 % 5.676,73l.275 93.7~ 

Represents beneficial ownership or voting power of less than 1 % 
(1) Includes (i) 1,302,072,285 shares of restricted Class B common stock issued to and l1eld of record by Mr. Musk, which may be 

voted by Mr. Musk and the vesting ol wl11ch is subject to the satisfaction of certain performance and other conditions, 0i) 
842,091,670 shares of Class A common stock and 3,788,654,145 shares of Class B common stock held of record by the Elon 

Musk Revocable Trust dated July 22. 2003. of which Mr. Musk serves as trustee. (iii) 900,495 shares of Class B common stock 
held of record by the Musk 2017 Sprinkling Trust dated 12/12/2017, of which Mr. Musk serves as trustee, (iv) 7,402,770 shares 

ot Class A common stock held of record by the EM 2024 GRAT·A under agreement dated November 26. 2024, of which Mr. 
Musk serves as trustee, (v) 127,426,150 shares of Class B common stock held of record by the Mission Trust dated December 

12, 2019, of which Mr. Musk serves as trustee, and (vi) 350,000,000 shares ot Class B common stock issuable to Mr. Musk 
upon exercise of options e)(ercisable within 60 days ot May 1, 2026. The reported amounts include 237,530 shares of Class A 
common stock pledged as security for personaJ i ndebtedness 

(2) Includes (i) 2,472,035 shares of Class A common stock and 7,ll3,550 shares of Class B common stock held or record by Ms. 

Shotwell, (ii) 1,556,055 shares or Class A common stock held of record by QM GS 2021 Exempt Trust, of which Ms. Shotwell 
and her spouse serve as trustees, (iii) 1,556,005 shares or Class A common stock held of record by QM RS 2021 Exempt 
Trust. or which Ms. Shotwell and her spouse serve as trustees. and (iv) 175,515 shares of Class A common stock issuable to 
Ms. Shotwell upon exercise or optiollS' exercisable within 60 days of May 1, 2026. 

(3) Includes (i) 2,518,540 shares or Class A common s tock held of record by B & C Jol1nsen Holdings LLC, of which Mr. Johnsen 
and hls spouse serve as managers, (ii) 3,867,560 shares of Class A common stock held of record by the Bret and Cathetine 

Johnsen Family Trust dated July 2, 2015, of which Mr. Johnsen and his spouse serve as trustees, and (iii) 2,662.465 shares of 
Class A common stock iss.uable to Mr. Johnsen upon exercise or options exercisable within 60 days of May 1, 2026. 

(4) Consists of 809,050 shares of Class A common stock and 564,650 shares or Class B common stock held or record by a 
revocable trust, or which Mr. Ehrenpreis and his spouse serve as trustees. 

(5) Represents 277,800 shares of Class A common stock held of record by Galaxy2021 Panners, LLC for which Mr. Glein serves 
as a manager. Mr. Glein disclaims beneficial ownership of the shares held or /ecord by Galaxy2021 Partners, LLC, except to 
the extent of his pecuniary interest therein. 

(6) Consists of shares of Class A common stock held or record by the fQllowing: (i) 16,250,015 shares held by CV Consortia A LLC, 

(ii) 5, 154,650 shares held by CV Consortia F LLC, Qii) 4,464,250 shares held by CV Consortia G LLC, (Iv) 2..375,295 shares 
held by CV Consortia M LLC, (v) 4,652,600 shares held by Cl/ Consortio N LLC, (vi) 3,648,645 shares held by KVSX j L.P. , 
(Vil) 1,118,920 shares held by TM33 Partner Holdings LLC, (viii) 911,430 shares held by Valor Equity Partners Opponunity 
Fund I L.P., (ix) 190,610 shares held by Valor Equity Partners OpportLlnily Fund I-A L.P., (x) 1,576,525 shares held by Valor 

Equity Partners Opportunity Fund 1-B LP., (xi) 20,529,605 shares held by Valor Equity Partners VI LP., (xii) 495,880 shares 
held by Valor Equity Partners VI-A L.P., (xiii) 13,152,840 shares held by Valor Equity Partners VI-B L.P., (xiv) 52,569,550 shares 

held by Valor IV Space Holdings, LLC, (xii) 39,793,000 shares held by Valor M33 II l.P., (xvi) 22,066.SOOshares held by Valor 
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150735369 v 10 59 M33 IV L .P ., ( x v ii)  77,810,800 s har es  he ld by  Va lor  M33 V L .P ., ( x v iii)  8,939,445 s har es  he ld by  Va lor  M33 VI L .P ., ( x ix )  31,083,705 s har es  he ld by  Va lor  M33 L .P ., ( x x )  7,552,000 s har es  he ld by  Va lor  R&D Ser ies  L L C, ( x x i)  97,883,000 s har es  he ld by  Va lor  Spac e  Ho ldings , L L C, ( x x ii)  34,051,100 s har es  he ld by  Va lor  V Spac e  Ho ldings , L .P ., ( x x iii)  1,179,245 s har es  he ld by  Va lor  VII Spac e  Ho ldings , L .P ., ( x x iv )  20,497,155 s har es  he ld by  VG 1.0 L .P ., ( x x v )  4,272,795 s har es  he ld by  VG 2.0 L .P ., ( x x v i)  783,920 s har es  he ld by  VG AI Ho ldings  L .P ., ( x x v ii)  27,462,910 s har es  he ld by  VGX 1.0 L .P ., ( x x v iii)  669,600 s har es  he ld by  VOF  Spac e Ho ldings  L .P ., ( x x ix )  1,197,160 s har es  he ld by  VSV II XAI Ho ldings  L .P ., and ( x x x )  1,081,080 s har es  he ld by  VX Ho ldings  L .P . ( c o llec t iv e ly , “ Va lor  Ent it ies ” ) . By  v ir t ue  o f h is  pos it ion wit h t he  Va lor  Ent it ies  o r  t he  gener a l par t ner s  o f t he  Va lor  Ent it ies , Ant onio  J. Gr ac ias  may  be  deemed t o  hav e bene fic ia l owner s hip o f t he  s har es  he ld o f r ec or d by  t he  Va lor  Ent it ies . Mr . Gr ac ias  dis c la ims  benefic ia l owner s hip o f t he  s har es  he ld o f r ec or d by  eac h o f t he  Va lor  Ent it ies , ex c ept  t o  t he  ex t ent  o f h is  pec uniar y  int er es t  t her e in. The  addr es s  fo r  eac h o f t he  Va lor  Ent it ies  ident ified in t his  foot not e  and Ant onio  Gr ac ias  is  c /o  Va lo r  Equit y  Par t ner s , 320 Nor t h Sangamon St r eet , Suit e  1200, Chic ago , IL  60607. ( 7)  Inc ludes  ( i)  24,889,350 s har es  o f Clas s  A c ommon s t oc k  he ld o f r ec or d by  Mr . Nos ek  and ( ii)  8,098,010 s har es  o f Clas s  A c ommon s t oc k  he ld o f r ec or d by  Nos ek  Capit a l, L L C, fo r  whic h Mr . Nos ek  is  t he  managing member . The  r epor t ed amount s  inc lude 2,381,000 s har es  o f Clas s  A c ommon s t oc k  pledged as  s ec ur it y  fo r  per s ona l indebt ednes s . ( 8)  The  amount s  in t he  t a
addit ion, s ubjec t  t o  c er t a in ex c ept ions , eac h s har e  o f Clas s  B c ommon s t oc k  will c onv er t  aut omat ic a lly  int o  one s har e  o f Clas s  A c ommon s t oc k  upon any  s a le  o f s uc h s har e  o f Clas s  B c ommon s t oc k  or  any  lega l o r  benefic ia l int er es t  in s uc h s har e , as  des c r ibed in “ Des c r ipt ion o f Capit a l St oc k —Common St oc k —Conv er s ion”  Benefic ia l owner s hip is  det er mined in ac c or danc e wit h t he  r ules  o f t he  SEC, whic h gener a lly  a t t r ibut e  owner s hip t o  per s ons  who hav e or  s har e  v ot ing or  inv es t ment  power  wit h r es pec t  t o  t he  r e lev ant  s ec ur it ies . Shar es  o f Clas s  A Common St oc k  t hat  may  be  ac quir ed wit hin 60 day s  upon c onv er s ion o f out s t anding Clas s  B Common St oc k  ar e  deemed t o  be  bene fic ia lly  owned. Sec ur it ies  not  out s t anding, but  inc luded in t he  benefic ia l owner s hip o f eac h s uc h per s on, a r e  deemed t o  be  out s t anding fo r  t he  pur pos e  o f c omput ing t he  per c ent age o f out s t anding s ec ur it ies  o f t he  c las s  owned by  s uc h per s on, but  a r e  not  deemed t o  be  out s t anding fo r  t he  pur pos e  o f c omput ing t he  per c ent age o f t he  c las s ( es )  o f s ec ur it ies  owned by  any  o t her  per s on. Ex c ept  as  indic at ed in t hes e  foot not es , and s ubjec t  t o  c ommunit y  pr oper t y  laws  wher e  applic able , t he  per s ons  named in t he  t able  hav e s o le  v ot ing and inv es t ment  power  wit h r es pec t  t o  a ll s ec ur it ies  s hown as  bene fic ia lly  owned by  t hem. Mor eov er , as  des c r ibed in “ Des c r ipt ion o f Capit a l St oc k —Vot ing Right s ,”  s ubjec t  t o  t he  t er ms  o f our  c har t er , eac h ho lder  o f our  Clas s  A c ommon s t oc k  is  ent it led t o  one v ot e  per  s har e , and eac h ho lder  o f our  Clas s  B c ommon s t oc k  is  ent it led t o  t en v ot es  per  s har e . Ho lder s  o f our  Clas s  B c ommon s t oc k , v ot ing s epar at e ly  as

engage in t r ans ac t ions  t hat  s t abiliz e , ma int a in o r  o t her wis e  affec t  t he  pr ic e  o f our  Clas s  A Common St oc k  as  des c r ibed be low. The  under wr it er s  a r e  not  r equir ed t o  engage in t hes e  ac t iv it ies  and may  end any  o f t hes e  ac t iv it ies  a t  any  t ime. 7.1 Shor t  Pos it ion The under wr it er s  may  s e ll t o  IPO inv es t or s  mor e  s har es  o f Clas s  A Common St oc k  t han t hey  ar e  obligat ed t o  pur c has e  under  t he  under wr it ing agr eement , c r eat ing a  s hor t  pos it ion. ( a )  Cov er ed Shor t  Pos it ions  The under wr it er s  may  ac quir e  s har es  o f Clas s  A Common St oc k  t o  s at is fy  t he  s hor t  pos it ion by  ex er c is ing t he  Ov er a llo t ment  Opt ion t o  pur c has e  up t o  an addit iona l 83,333,333 Shar es  ( r epr es ent ing up t o  15% o f t he  Shar es  av a ilable  under  t he  Globa l Offer ) , a t  t he  F ina l P r ic e , dur ing t he  St abilis a t ion Per iod whic h ends  30 day s  a ft er  t he  dat e  o f t he  US P r os pec t us . Wher e  t he  under wr it er s  c an fulfi l t he  s a le  o f Shar es  c r eat ed by  t he  s hor t  pos it ion by  ex er c is ing t he  Ov er a llo t ment  Opt ion, t his  is  r e fer r ed t o  as  a  “ c ov er ed s hor t  s a le”  in t his  Aus t r a lian P r os pec t us . Des pit e  be ing able  t o  fulfi l t he  s a le  o f Shar es  c r eat ed by  t he  s hor t  pos it ion fo r  a  c ov er ed s hor t  s a le , t he  under wr it er s  may  nev er t he les s  det er mine  t o  c los e  t he  s hor t  pos it ion by  pur c has ing Shar es  in

M33 IV L.P., (xvii) 77,810,800 shares held by Valor M33 V L.P., (xviii) 8,939,445 shares held by Valor M33 VI L.P., (xix) 

31,083,705 shares held by Valor M33 L.P. , (xx) 7,552,000 shares held by Valor R&D Series LLC, (xxi) 97,883,000 shares held 
by Valor Space Holdings, LLC, (xxii) 34,051,100 shares held by Valor V Space Holdings, L.P., (xxiii) 1,179,245 shares held by 
Valor VII Space Holdings, L.P., (xxiv) 20,497,155 shares held by VG 1.0 L.P., (xxv) 4,272,795 shares held by VG 2.0 L.P., (xxvi) 
783,920 shares held by VG Al Holdings L.P., (xxvii) 27,462,910 shares held by VGX 1.0 L.P. , (xxviii) 669,600 shares held by 
VOF Space Holdings L.P. , (xxix) 1,197,160 shares held by VSV II XAI Holdings L.P., and (xxx) 1,081,080 shares held by VX 
Holdings L.P. (collectively, "Valor Entities"). By virtue of his position with the Valor Entities or the general partners of the Valor 
Entities, Antonio J. Gracias may be deemed to have beneficial ownership of the shares held of record by the Valor Entities. Mr. 
Gracias disclaims beneficial ownership of the shares held of record by each of the Valor Entities, except to the extent of his 
pecuniary interest therein. The address for each of the Valor Enti ties identified in this footnote and Antonio Gracias is c/o Valor 
Equity Partners, 320 North Sangamon Street, Suite 1200, Chicago, IL 60607. 

(7) Includes (i) 24,889,350 shares of Class A common stock held of record by Mr. Nosek and (i i) 8,098,010 shares of Class A 
common stock held of record by Nosek Capital, LLC, for which Mr. Nosek is the managing member. The reported amounts 
include 2,381,000 shares of Class A common stock pledged as security for personal indebtedness. 

(8) The amounts in the table with respect to Class A Common Stock do not include the shares of Class B Common Stock 
beneficially owned by the persons listed therein. Each share of Class B common stock is convertible at any time at the option 
of the holder into one share of our Class A common stock. In addition, subject to certain exceptions, each share of Class B 
common stock will convert automatically into one share of Class A common stock upon any sale of such share of Class B 
common stock or any legal or beneficial interest in such share, as described in "Description of Capital Stock-Common 
Stock-Conversion" Beneficial ownership is determined in accordance with the rules of the SEC, which generally attribute 
ownership to persons who have or share voting or investment power with respect to the relevant securities. Shares of Class A 
Common Stock that may be acquired within 60 days upon conversion of outstanding Class B Common Stock are deemed to be 
beneficially owned. Securities not outstanding. but included in the beneficial ownership of each such person, are deemed to be 
outstanding for the purpose of computing the percentage of outstanding securities of the class owned by such person, but are 
not deemed to be outstanding for the purpose of computing the percentage of the class(es) of securities owned by any other 
person. Except as indicated in these footnotes, and subject to community property laws where applicable, the persons named 
in tile table have sole voting and investment power with respect to all securities shown as beneficially owned by them. 
Moreover, as described in "Description of Capital Stock-Voting Rights," subject to the terms of our charter, each holder of our 
Class A common stock is entitled to one vote per share, and each holder of our Class B common stock is entitled to ten votes 
per share. Holders of our Class B common stock, voting separately as a class, are entitled to elect 51 % of the total number of 
authorized directors (rounded up to the nearest whole number). 

7 Market Stabilisation Activities 

In order to facilitate the Global Offer (including the Australian Offer) of our Class A Common Stock, 
the underwriters may engage in transactions that stabilize, maintain or otherwise affect the price of 
our Class A Common Stock as described below. The underwriters are not required to engage in 
these activities and may end any of these activities at any time. 

7.1 Short Position 

The underwriters may sell to IPO investors more shares of Class A Common Stock than they are 
obligated to purchase under the underwriting agreement, creating a short position. 

(a) Covered Short Positions 

The underwriters may acquire shares of Class A Common Stock to satisfy the short position by 
exercising the Overallotment Option to purchase up to an additional 83,333,333 Shares 
(representing up to 15% of the Shares available under the Global Offer), at the Final Price, during 
the Stabilisation Period which ends 30 days after the date of the US Prospectus. Where the 
underwriters can fulfil the sale of Shares created by the short position by exercising the 
Overallotment Option, this is referred to as a "covered short sale" in this Australian Prospectus. 

Despite being able to fulfil the sale of Shares created by the short position for a covered short sale, 
the underwriters may nevertheless determine to close the short position by purchasing Shares in 
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150735369 v 10 60 t he  open mar k et . In det er mining t he  s our c e  o f Shar es  t o  c los e  out  a  c ov er ed s hor t  pos it ion, t he  under wr it er s  will c ons ider , among ot her  t hings , t he  open mar k et  pr ic e  o f our  Clas s  A Common St oc k  c ompar ed t o  t he  pr ic e  av a ilable  under  t he  opt ion t o  pur c has e  addit iona l s har es . ( b)  Nak ed Shor t  Pos it ion The under wr it er s  may  a ls o  s e ll s har es  o f Clas s  A Common St oc k  in ex c es s  o f t he  Ov er a llo t ment  Opt ion, c r eat ing a  “ nak ed s hor t  pos it ion” . The  under wr it er s  mus t  c los e  out  any  nak ed s hor t  pos it ion by  pur c has ing s har es  o f Clas s  A Common St oc k  in t he  open mar k et . A nak ed s hor t  pos it ion is  mor e  lik e ly  t o  be  c r eat ed if t he  under wr it er s  a r e  c onc er ned t hat  t her e  may  be  downwar d pr es s ur e  on t he  pr ic e  o f our  Clas s  A Common St oc k  in t he  open mar k et  a ft er  pr ic ing t hat  c ould adv er s e ly  a ffec t  inv es t or s  who pur c has e  s har es  o f Clas s  A Common St oc k  in t he  Globa l Offer . 7.2 Pur c has es  o f and Bids  fo r  Shar es  As  an addit iona l means  o f fac ilit a t ing t he  Globa l Offer , t he  under wr it er s  may  bid fo r , and pur c has e , s har es  o f Clas s  A Common St oc k  in t he  open mar k et  t o  s t abiliz e  t he  pr ic e  o f our  Clas s  A Common St oc k . Thes e  ac t iv it ies  may  r a is e  o r  maint a in t he  mar k et  pr ic e  o f our  Clas s  A Common St oc k  abov e independent  mar k et  lev e ls  o r  pr ev ent  o r  r e t ar d a  dec line  in t he  mar k et  pr ic e  o f our  Clas s  A Common St oc k . 7.3 Effec t  o f Mar k et  St abilis a t ion Ac t iv it ies  on Aus t r a lian Res ident  Inv es t or s  Aus t r a lian r es ident  inv es t or s  s hould be  awar e  t hat  t he  mar k et  s t abilis a t ion ac t iv it ies  t he  under wr it er s  may  per fo r m c ould affec t  t he  pr ic e , liquidit y  and number  o f Shar es  on is s ue  inc luding as  fo llows : ( a )  mar k et  s t abilis a t ion ac t iv
fo r  Shar es . Aus t r a lian r es ident  inv es t or s  s hould a ls o  be  awar e  t hat  wer e  we lis t ing on ASX t her e  would be  addit iona l r es t r ic t ions  impos ed on s t abilis a t ion ac t iv it ies  o f t his  k ind whic h will not  apply  under  t he  Globa l Offer . F or  ex ample , and mos t  impor t ant ly , t her e  will be  no  obligat ion on us  o r  t he  s t abilis a t ion agent  t o  pr ov ide  da ily  dis c los ur e  t o  t he  mar k et  about  whet her  any  s t abilis a t ion or  s hor t  c ov er ing t r ades  hav e been under t ak en in t he  day  pr io r . This  means  t hat  it  will not  be  pos s ible  t o  k now whet her  mar k et  s t abilis a t ion ac t iv it ies  a r e  be ing c ar r ied out  and c ould be  impac t ing t he  mar k et  pr ic e  o r  t r ading v o lumes  o f our  Shar es ; ( b)  wher e  t he  under wr it er s  pur c has e  Shar es  on t he  open mar k et  t o  c los e  out  a  s hor t  pos it ion, t hos e  pur c has es  may  t empor ar ily  inc r eas e  t r ading v o lumes  and liquidit y  on Nas daq. T r ading v o lumes  and liquidit y  dur ing any  s t abilis a t ion per iod may  not  be  r epr es ent at iv e  o f t he  lev e ls  t hat  will pr ev a il a ft er  mar k et  s t abilis a t ion ac t iv it ies  c eas e; and ( c )  t he  fina l number  o f Shar es  on is s ue  fo llowing c omplet ion o f t he  Globa l Offer , and t he  Globa l Offer  s iz e , as  we ll as  t he  number  o f Shar es  he ld by  our  ex is t ing and new s har eho lder s , will depend on whet her  and t o  what  ex t ent  t he  Ov er a llo t ment  Opt ion is  ex er c is ed. Refer  t o  t he  t able  in par agr aph 7 o f Sec t ion 4 o f t his  Aus t r a lian Supplement  fo r  fur t her  info r mat ion. Ir r es pec t iv e  o f whet her  mar k et  s t abilis a t ion ac t iv it ies  a r e  under t ak en, t her e  is  no  guar ant ee  t hat  t he  t r ading pr ic e  o f t he  Shar es  on Nas daq will not  fa ll be low t h

the open market. In determining the source of Shares to close out a covered short position, the 
underwriters will consider, among other things, the open market price of our Class A Common 
Stock compared to the price available under the option to purchase additional shares. 

(b) Naked Short Position 

The underwriters may also sell shares of Class A Common Stock in excess of the Overallotment 
Option, creating a "naked short position". The underwriters must close out any naked short position 
by purchasing shares of Class A Common Stock in the open market. 

A naked short position is more likely to be created if the underwriters are concerned that there may 
be downward pressure on the price of our Class A Common Stock in the open market after pricing 
that could adversely affect investors who purchase shares of Class A Common Stock in the Global 
Offer. 

7.2 Purchases of and Bids for Shares 

As an additional means of facilitating the Global Offer, the underwriters may bid for, and purchase, 
shares of Class A Common Stock in the open market to stabilize the price of our Class A Common 
Stock. These activities may raise or maintain the market price of our Class A Common Stock above 
independent market levels or prevent or retard a decline in the market price of our Class A 
Common Stock. 

7.3 Effect of Market Stabil isation Activities on Australian Resident Investors 

Australian resident investors should be aware that the market stabilisation activities the 
underwriters may perform could affect the price, liquidity and number of Shares on issue including 
as follows: 

(a) market stabilisation activities may raise or maintain the market price of the Shares above the 
level that might otherwise prevail, or prevent or slow a decline in the market price. The 
trading price of the Shares during the Stabilisation Period may not accurately reflect 
independent supply and demand for Shares. Australian resident investors should also be 
aware that were we listing on ASX there would be additional restrictions imposed on 
stabilisation activities of this kind which will not apply under the Global Offer. For example, 
and most importantly, there will be no obligation on us or the stabilisation agent to provide 
daily disclosure to the market about whether any stabilisation or short covering trades have 
been undertaken in the day prior. This means that it will not be possible to know whether 
market stabilisation activities are being carried out and could be impacting the market price 
or trading volumes of our Shares; 

(b) where the underwriters purchase Shares on the open market to close out a short position, 
those purchases may temporarily increase trading volumes and liquidity on Nasdaq. Trading 
volumes and liquidity during any stabilisation period may not be representative of the levels 
that will prevail after market stabil isation activities cease; and 

(c) the final number of Shares on issue following completion of the Global Offer, and the Global 
Offer size, as well as the number of Shares held by our existing and new shareholders, will 
depend on whether and to what extent the Overallotment Option is exercised. Refer to the 
table in paragraph 7 of Section 4 of this Australian Supplement for further information. 

Irrespective of whether market stabilisation activities are undertaken, there is no guarantee that the 
trading price of the Shares on Nasdaq will not fall below the Final Price at any time. The 
underwriters may cease market stabilisation activities at any time and without notice, and any price 
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150735369 v 10 61 s uppor t  pr ov ided by  s uc h ac t iv it ies  is  t empor ar y  in nat ur e . Aus t r a lian r es ident  inv es t or s  s hould not  r e ly  on t he  pos s ibilit y  o f mar k et  s t abilis a t ion ac t iv it ies  when mak ing t he ir  inv es t ment  dec is ion.

support provided by such activities is temporary in nature. Australian resident investors should not 
rely on the possibility of market stabilisation activities when making their investment decision. 
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150735369 v 10 62 SECT ION 5 –  F URTHER INF ORMATION ON THE SHARES The Company  is  inc or por at ed in Tex as , Unit ed St at es  and has  applied t o  be  lis t ed on Nas daq. An inv es t ment  in our  Shar es  will be  fundament a lly  differ ent  fo r  Aus t r a lian r es ident  inv es t or s  c ompar ed t o  an inv es t ment  in an Aus t r a lian public  c ompany  lis t ed on t he  ASX. The  fo llowing t able  c ont a ins  a  c ompar is on o f s ome o f t he  mat er ia l pr ov is ions  o f Aus t r a lian law and Tex as /Unit ed St at es  law as  t hey  r e la t e  t o  ho lding s har es , a long wit h a  des c r ipt ion o f r e lev ant  pr ov is ions  o f t he  Company ’s  c har t er  and by laws . This  c ompar is on is  int ended t o  as s is t  Aus t r a lian r es ident  inv es t or s  in under s t anding how t he  Company ’s  lega l and r egula t or y  env ir onment  may  differ  fr om t he  lega l and r egula t or y  env ir onment  t hat  gener a lly  applies  t o  an Aus t r a lian inc or por at ed ASX-lis t ed c ompanies . This  s ummar y  is  pr ov ided fo r  gener a l info r mat ion and does  not  pur por t  t o  be  a  c ompr ehens iv e  or  definit iv e  s t a t ement  o f t he  r e lev ant  laws  or  mat t er s  s et  out  be low. Topic  Aus t r a lian Inc or por at ed ASX-lis t ed c ompanies  Spac eX Vot ing r ight s  Vot ing is  gener a lly  pr opor t ionat e  t o  ec onomic  owner s hip, on a  one-v ot e - per -s har e  bas is . Ot her  t han in r a r e  ex c ept ions , Aus t r a lian inc or por at ed ASX-lis t ed c ompanies  do  not  hav e mult ip le  c las s es  o f v ot ing s har es  on is s ue . We will hav e  a  dua l c las s  s har e  s t r uc t ur e  wher e  Clas s  B Common St oc k  will hav e  t en v ot es  per  s har e , wher eas  Clas s  A Common St oc k  will hav e  one v ot e  per  s har e . The  Clas s  C Common St oc k  will hav e  no  v ot ing r ight s . Vot ing c las s es  Gener a lly , a ll s har eho lder s  v ot e  t oget her  in t he  s ame c las s  on a ll r es o lut ions  t o  be  c ons ider ed at  a  s har e
( s ee  “ Re la t ed Par t y  T r ans ac t ions ”  be low) . Mat t er s  c ons ider ed by  s har eho lder s  r equir e  e it her  an or dinar y  r es o lut ion ( 50.01% o f v ot es  c as t  t o  be  in fav our )  o r  a  s pec ia l r es o lut ion ( 75% o f v ot es  c as t  t o  be  in fav our )  t o  be  appr ov ed. The  Clas s  B and Clas s  A Common St oc k  will v o t e  t oget her  in s har eho lder  meet ings  ( ex c ept  fo r  c er t a in mat t er s  wher e  Clas s  B Common St oc k  ho lder s  hav e c er t a in r ight s  as  out lined be low) . Our  c har t er  will pr ov ide  t hat : �  51% o f t he  t o t a l number  o f aut hor is ed dir ec t or s  c ons t it ut ing our  boar d ( r ounded up t o  t he  near es t  who le  number )  will be  appo int ed by  t he  Clas s  B Common St oc k ho lder s  v ot ing in a  s epar at e  c las s , fo r  s o  long as  any  s har es  o f Clas s  B Common St oc k  r emain out s t anding. The  r emaining dir ec t or s  will be  appo int ed by  Clas s  A and Clas s  B Common St oc k ho lder s  v ot ing t oget her ; �  Mr  Mus k  c annot  be  r emov ed fr om t he  boar d and leader s hip r o les  ( Chie f Ex ec ut iv e  Offic er  and Cha ir man o f our  boar d) , wit hout  appr ov a l fr om at  leas t  a  major it y  o f t he  Clas s  B Common St oc k  out s t anding, v ot ing in a  s epar at e  c las s ;

SECTION 5 - FURTHER INFORMATION ON THE SHARES 

The Company is incorporated in Texas, United States and has applied to be listed on Nasdaq. An 
investment in our Shares will be fundamentally difterent for Australian resident investors compared 
to an investment in an Australian public company listed on the ASX. 

The following table contalns a comparison of some of the material provisions of Australian law and 
Texas/United States law as they relate to holding shares, along with a description of relevant 
provisions of the Company's charter and bylaws. This comparison is intended to assist Australian 
resident investors in understanding how the Company's legal and regulatory environment may 
differ from the legal and regulatory environment that generally applies to an Australian incorporated 
ASX-listed companies. 

This summary is provided for general information and does not purport to be a comprehensive or 
definitive statement of the relevant laws or matters set out below. 

Topic Australian lncorpoI ated ASX-listed SpaceX 
companies 

Voting rights Voting is generally proportionate to We will have a dual class share structure 
economic ownership, on a one-vote- where Class B Common Stock will have 
per-share basis. ten votes per share, whereas crass A 

Other than in rare exceptions. Common Stock will have one vote per 

Australian incorporated ASX-listed share. 

companies do not have multiple The Class c Common Stock will have no 
classes of voting shares on issue. voling rights. 

Vot ing classes Generally, all shareholders vote The Class B and Class A Common Stock 
together in the same class on all will vote together in shareholder meetings 
resolutions to be considered at a (except for certain matters where Class B 
shareholders meeting. Common Stock holders have certain 
Exceptions to the general rule apply, rights as outlined below). 
for example, where the Corporations Our charter will provide that; 
Act and ASX Lisllng Rules exclude 51 % of the total number of 
some shareholders from voting on authorised directors constituting 
certain resolutions, such as related our board (rounded up to the 
parties and' their associates from nearest whole number) w111 be 
voting on related party transactions appointed by the Class B Common 
(see "Related Party Transactions" Stockholders voting in a separate 
below). class, for so long as any shares of 
Matters considered by shareholders Class B Common Stock remain 

require either an ordinary resolution outstanding. The remaining 

(50.01% of votes cast to be in favour) directors will be appointed by Class 

or a special resolution (75% of votes A and Class B Common 

cast to be in favour) to be approved, Stockhofders voting together; 

Mr Musk ca,nnot be removed from 
the board and leadership roles 
(Chief Executive Officer and 
Chairman of our board), without 
approvaf from at least a majority of 
the Class B Common Stock 
outstanding, voting ln a separate 
class; 
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150735369 v 10 63 Topic  Aus t r a lian Inc or por at ed ASX-lis t ed c ompanies  Spac eX �  any  amendment  t o  our  c har t er  t hat  would mak e any  c hange in t he  r ight s , power s , pr e fer enc es  and pr iv ileges  o f t he  Clas s  B Common St oc k  r equir es  appr ov a l fr om at  leas t  a  major it y  o f t he  Clas s  B Common St oc k  out s t anding, v ot ing in a  s epar at e  c las s ; and �  c er t a in c ombinat ions , mer ger s  o r  s a les  o f t he  Company , as  des c r ibed in our  c har t er , r equir e  appr ov a l fr om at  leas t  a  major it y  o f t he  Clas s  B Common St oc k  out s t anding, v ot ing in a  s epar at e  c las s . Due t o  Mr  Mus k ’s  ho lding o f Clas s  A and Clas s  B Shar es  fo llowing c omplet ion o f t he  Globa l Offer , he  will c ont r o l a ll out c omes  o f mat t er s  r equir ing s har eho lder  appr ov a l, inc luding t he  e lec t ion and r emov a l o f a ll d ir ec t or s . Refer  t o  t he  r is k  fac t or  in par agr aph 2.1 o f Sec t ion 2 o f t his  Aus t r a lian Supplement  fo r  mor e  info r mat ion. Var ia t ions  o f c las s  r ight s  Spec ia l r es o lut ion pas s ed at  a  gener a l meet ing o f t he  a ffec t ed s har e  c las s  r equir ed. In addit ion t o  any  o t her  r equir ed v ot e , under  our  c har t er , t he  appr ov a l o f t he  Clas s  B Common St oc k , v ot ing s epar at e ly  as  a  c las s , is  r equir ed t o  appr ov e any  amendment  t o  our  c har t er  t hat  would mak e any  c hange in t he  r ight s , power s , pr e fer enc es  and pr iv ileges  o f t he  Clas s  B c ommon s t oc k  ( inc luding wit h r es pec t  t o  Clas s  B Dir ec t or s ) , among ot her  t hings . Sec t ion 21.373 o f t he  TBOC per mit s  a  “ nat iona lly  lis t ed c or por at ion”  t o  amend it s  gov er ning doc ument s  t o  e lec t  t o  impos e s t oc k  owner s hip r equir ement s  on s har eho lder s  s eek ing t o  s ubmit  a  pr opos a l on a  mat t er  ( o t her  t han dir ec t or  nominat ions  and pr oc edur a l r es o lut ions  anc illa r y  t o  t he  c onduc t  o f a  s har eho lde
go  int o  effec t  immediat e ly  upon t he  c omplet ion o f t his

Topic Australian Incorporated ASX-listed 

I 
SpaceX 

companies 

any amendment to our charter that 
would make any change in the 
dghts, powers, preferences and 
privileges of the Class B Common 
Stock requires approval from at 
least a majority of the Class B 
Common Stock outstanding, voting 
in a separate class; and 

certain combinations, mergers or 
sales of the Company, as 
described in our charter, require 
approval from at least a majority of 
the Class B Common Stock 
outstanding, voting in a separate 
class. 

Due to Mr Musk's holding of Class A 
and Class B Shares following 
completion of the Global Otter, he wi ll 
control al l outcomes of matters 
requiring shareholder approval, 
including the election and removal of 
all directors. Refer to the risk factor in 
paragraph 2.1 of section 2 of this 
Australian Supplement for more 
information. 

Variations of Special resolution passed at a general In addition to any other required vote, 
class rights meeting of the affected share class under our charter, the approval of the 

required·. Class B Common Stock, voting separately 
as a class, is required to approve any 
amendment to our charter that would 
make any change in the rights, powers, 
preferences and privileges of the Class B 
common stock (including with respect to 
Class B Directors), among Other things. 

Section 21.373 of the TBOC permits a 
"nationally listed corporation" to amend its 
governing documents to elect to impose 
stock ownership requirements on 
shareholders seeking to submit a proposal 
on a matter (other than director 
nominatlons and procedural resolutions 
ancillary to the conduct of a shareholder 
meeting) to the shareholders of such 
corporation for approval at a shareholder 
meeting, as detailed in the section entitled 
"Description of Capital Stock" of the US 
Prospectus. The Company's bylaws will 
adopt these requirements for submitting a 
shareholder proposal to go into effect 
immediately uoon the completion of this 
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150735369 v 10 64 Topic  Aus t r a lian Inc or por at ed ASX-lis t ed c ompanies  Spac eX offer ing, when we will qua lify  as  a  “ nat iona lly  lis t ed c or por at ion” . Re-e lec t ion o f dir ec t or s  Under  t he  ASX L is t ing Rules , a  dir ec t or  o f an ASX-lis t ed c ompany  may  not  ho ld offic e ( wit hout  r e -e lec t ion)  fo r  a  c ont inuous  per iod in ex c es s  o f t hr ee  y ear s , o r  pas t  t he  t hir d annua l gener a l meet ing fo llowing t he  dir ec t or 's  appo int ment  o r  las t  e lec t ion, whic hev er  is  t he  longer . An ASX-lis t ed c ompany 's  managing dir ec t or  is  t y pic a lly  ex empt  fr om t he  r et ir ement  by  r o t at ion r equir ement s . Our  boar d will be  s ubjec t  t o  annua l e lec t ions . Eac h dir ec t or  will ho ld o ffic e unt il t he  nex t  annua l meet ing o f our  s har eho lder s  and unt il h is  o r  her  s uc c es s or  is  duly  e lec t ed and qua lified or  unt il h is  o r  her  ear lie r  deat h, r es ignat ion or  r emov a l ( as  pr ov ided in our  c har t er ) . Due t o  Mr  Mus k ’s  ho lding o f Clas s  A and Clas s  B Shar es  fo llowing c omplet ion o f t he  Globa l Offer , he  will c ont r o l t he  dec is ion o f annua l e lec t ions  o f t he  boar d. Remov a l o f dir ec t or s  P r imar ily  r emov ed by  t he  pas s ing o f an or dinar y  r es o lut ion by  s har eho lder s  a t  a  gener a l meet ing. Clas s  B Dir ec t or s  Clas s  B Dir ec t or s  ( t hos e  e lec t ed by  ho lder s  o f Clas s  B Common St oc k )  may  be  r emov ed wit h o r  wit hout  c aus e  by  t he  a ffir mat iv e  v ot e  o f t he  ho lder s  o f a t  leas t  a  major it y  o f t he  v ot ing power  o f t he  out s t anding s har es  o f Clas s  B Common St oc k , v ot ing s epar at e ly  as  a  c las s . Common St oc k  Dir ec t or s  Common St oc k  Dir ec t or s  ( t hos e  e lec t ed by  ho lder s  o f Clas s  A and Clas s  B Common St oc k  v ot ing t oget her )  may  be  r emov ed wit h o r  wit hout  c aus e  by  t he  affir mat iv e  v ot e  o f t he  ho lder s  o f a t  leas t  a  major it y  o f t he  v ot ing power  o f t he  out s t anding s ha
r emov ed fr om t he  boar d and fr om his  Chie f Ex ec ut iv e  Offic er  and Cha ir man o f t he  boar d leader s hip pos it ions  wit h t he  appr ov a l o f t he  ho lder s  o f a t  leas t  a  major it y  o f t he  v ot ing power  o f t he  out s t anding s har es  o f Clas s  B Common St oc k , v ot ing s epar at e ly  as  a  c las s . Div idends  All s har eho lder s  a r e  ent it led t o  t he  s ame div idend per  s har e . No  mat er ia l d iffer enc e . Howev er , we do  not  ant ic ipat e  dec lar ing or  pay ing any  c as h div idends  t o  ho lder s  o f our  c ommon s t oc k  in t he  fo r es eeable  fut ur e  ( r e fer  t o  t he  r is k  fac t or  in par agr aph

Topic Australian Incorporated ASX-listed 

I 
SpaceX 

companies 

offering, when we will qualify as a 
"nationally listed corporation". 

Re-election of Under the ASX Listing Rules, a Our board will be subject to annual 
directors director of an ASX"listed company may elections. Each director will hold office 

not hold office (without re-election) for until the next annual meeting of our 
a continuous period in excess of three shareholders and until his or her 
years, or past the third annual general successor is duly elected and qualified or 
meeting following the director's until his or her earlier death, resignation or 
appointment or last election, whichever removal (as provided in our charte.r). 
is the longer. An ASX-listed company's Due to Mr Musk's holding of Class A and 
managing director is typically exempt Class B Shares followin_g completion of 
from the retirement by rotation the Global Offer, he will control the 
requirements. dedsion of annual elections of the board. 

Removal of Primarily removed by the passing of an Class B Directors 
directors ordinary resolution by shareholders at Class B Directors (those elected by 

a general meeting. holders of Class B Common Stock) may 
be removed with or without cause by the 
affirmative vote of the holders of at least a 
majority of the voting power of the 
outstanding shares of Class B Common 
Stock, voting separately as a class. 

Common Stock Directors 

Common Stock Dlrectors (those elected 
by holders of Class A and Class B 
Common Stock voting together) may be 
removed with or without cause by the 
affirmatlve vote of the holders of at least a 
majority of the voting power of the 
outstanding shares of voting common 
stock, voting together as a single class. 

Due to Mr Musk's holding of Class A and 
Class B Shares following completion of 
the Global Offer, he will control all 
decisions to remove directors. In additioh, 
notwithstanding the general removal 
provisions, Mr. Musk may only be 
removed from the board and from his 
Chief Executive Officer and Chairman of 
the board leadership positions with the 
approval of the holders of at least a 
majority of the voting power of the 
outstanding shares of Class B Common 
Stock, voting separately as a class. 

Dividends All shareholders are entitled to the No material difference. 
same dividend per share. However, we do not anticipate declaring 

or paying any cash dividends to holders of 
our common stock in the foreseeable 
future (refer to the risk factor in paraQraph 
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150735369 v 10 65 Topic  Aus t r a lian Inc or por at ed ASX-lis t ed c ompanies  Spac eX 2.5 o f Sec t ion 2 o f t his  Aus t r a lian Supplement  fo r  mor e  info r mat ion) . Par t ic ipat ion on winding up Shar eho lder s  gener a lly  ent it led t o  par t ic ipat e  equa lly  on a  winding up but  r ank  a ft er  c r edit o r s . No  mat er ia l d iffer enc e . Dilut ion pr ot ec t ion Under  ASX L is t ing Rule  7.1, ASX- lis t ed c ompanies  c an is s ue  up t o  15% o f t he ir  fu lly  pa id o r dinar y  s ec ur it ies  wit hin a  r o lling 12-mont h per iod wit hout  s har eho lder  appr ov a l. No  r equir ement  t o  hav e s har e  c apit a l ‘aut hor is ed’ befor e  be ing is s ued. The  Nas daq lis t ing r equir ement s  r equir e  s har eho lder  appr ov a l o f c er t a in is s uanc es  equa l t o  o r  ex c eeding 20% o f our  t hen- out s t anding v ot ing power  o r  our  t hen- out s t anding number  o f s har es  o f c ommon s t oc k . We hav e aut hor iz ed but  unis s ued c apit a l o f c ommon s t oc k , and pr e fer r ed s t oc k  av a ilable  fo r  fut ur e  is s uanc es  wit hout  s har eho lder  appr ov a l ( s ubjec t  t o  t he  Nas daq lis t ing r equir ement s  not ed abov e)  –  r e fer  t o  t he  s ec t ion ent it led “ Des c r ipt ion o f Capit a l St oc k ”  in t he  US P r os pec t us  fo r  fur t her  info r mat ion. We c annot  is s ue  c ommon s t oc k  abov e t his  aut hor iz ed amount  wit hout  amending our  c er t ific at e  o f fo r mat ion, whic h would r equir e  s har eho lder  appr ov a l. Due t o  Mr . Mus k ’s  ho lding o f Clas s  A and Clas s  B Shar es  fo llowing c omplet ion o f t he  Globa l Offer , he  will gener a lly  be  able  t o  appr ov e t he  abov e mat t er s  r equir ing s har eho lder  appr ov a l. Re la t ed Par t y  T r ans ac t ions  The Cor por at ions  Ac t  would r equir e  a  c ompany , o r  an ent it y  it  c ont r o ls , t o  obt a in member  appr ov a l befor e  giv ing a  financ ia l benefit  t o  a  “ r e la t ed par t y ” . A r e la t ed par t y  inc ludes  c ur r ent  and r ec en
t r ans ac t ions ” 31 wit h our  dir ec t or s , ex ec ut iv e  offic er s  and ho lder s  o f mor e  t han 5% o f any  c las s  o f our  v ot ing s ec ur it ies  and c er t a in o f t he ir  family  member s  and affilia t es . In appr ov ing or  dis appr ov ing any  s uc h t r ans ac t ion, we ex pec t  t hat  our  audit  31 A “ r e lev ant  per s on t r ans ac t ion”  means  any  t r ans ac t ion, a r r angement  o r  r e la t ions hip in whic h we or  any  o f our  s ubs idia r ies  was , is  o r  will be  a  par t ic ipant , t he  amount  o f whic h inv o lv ed ex c eeds  $120,000, and in whic h any  r e la t ed per s on had, has  o r  will hav e  a  dir ec t  o r  indir ec t  mat er ia l int er es t . A “ r e lev ant  per s on”  means : ( 1)  any  per s on who is , o r  a t  any  t ime dur ing t he  applic able  per iod was , one  o f our  ex ec ut iv e  o ffic er s  o r  one  o f our  dir ec t or s ; ( 2)  any  per s on who is  k nown by  us  t o  be  t he  benefic ia l owner  o f mor e  t han 5.0% o f any  c las s  o f our  c ommon s t oc k ; and ( 3)  any  immediat e  family  member  o f any  o f t he  fo r ego ing per s ons , whic h means  any  c hild, s t epc hild, par ent , s t eppar ent , s pous e , s ib ling, mot her -in-law, fa t her -in-law, s on-in-law, daught er -in-law, br o t her -in-law or  s is t er - in-law o f a  dir ec t or , ex ec ut iv e  o ffic er  o r  a  benefic ia l owner  o f mor e  t han 5.0% o f any  c las s  o f our  c ommon s t oc k , and any  per s on ( o t her  t han a  t enant  o r  employ ee)  s har ing t he  hous eho ld o f s uc h dir ec t or , ex ec ut iv e  offic er  o r  benefic ia l owner  o f mor e  t han 5.0% o f any  c las s  o f our  c ommon s t oc k .

Topic Australi an Incorporated ASX-listed 

I 
Spacex 

companies 

2.5 of Section 2 of this Australian 
Supplement for more information). 

Participation Shareholders generally entitled to No material difference. 
on winding up participate equally on a winding up but 

rank after creditors. 

Dilution Under ASX Listing Rule 7.1, ASX- The Nasdaq listing requirements require 
protection listed companies can issue up to 15% shareholder approval of certain issuances 

of their fully paid ordinary securities equal to or exceeding 20% of our then-
within a rolling 12-month period without outstanding voting power or our then-
shareholder approval. outstanding number of shares of common 

stock. 

No requirement to have share capital We have authorized but unissued capital 
'authorised' before being issued. of common stock, and preferred stock 

available for future issuances without 
shareholder approval (subject to the 
Nasdaq listing requirements noted above) 
- refer to the section entitled "Description 
of Capital Stock" in the US Prospectus for 
further information. We cannot Tssue 
common stock above this authorized 
amount without a.mending our certificate 
of formation, which would require 
shareholder- approval. 

Due to Mr. Musk's holding of crass A and 
Class B Shares following completion of 
the Global Offer, he will generally be able 
to approve the above matters requiring 
shareholder approval. 

Related Party The Corporations Act would require a We will adopt a written policy pursuant to 
Transactions company, or an entity it controls, to which the audit committee will review and 

obtain member approval before giving approve or disapprove certain "related 
a financial benefit to a "related party ... person transactions·•31 with our directors, 
A related party includes current and executive officers and holders of more 
recent directors, their spouses and than 5% of any class of our voting 
relatives. and entities they control. securities and certain of their family 
Approval is not required if the benefit rs members and affiliates. 
given on terms that would be In approving or disapproving any such 

transaction, we expect that our audit 

'
1 A "relevant person transaction" means any transactfon, arrangement or relationship in which we or any of our subsidiaries was, fs 

or will be a participant, the amount of which involved exceeds $120,000, and in Which any related person had, has or will have a 
direct or indirect material interest. A "relevant persor)" means: (1) any person who fs. or at any time during the applicable period was, 
one of ovr executive officers or one of oui directors; (2) any person Who is known by us 10 be the beneficial owner of more tl'lan 
.5.0% of any class of our common stock; and (3) any immediate family member of any of the foregoing persons, which means any 
child, stepchild, parent, stepparent. spouse, sibling. rnother-111-l,1w, father-in-law. son-in-law. daughter-in-law. brattier-in-law or sister­
in-law of a d irector. executive officer or a beneffcial owner of more than 5.0% of any class of our common stock, and MY person 
{other than a tenant or ernployee) shanng the l'\ousehold of such director, executive officer or beneficial owner ot rnore than 5,0% of 
any class of our common stock. 
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150735369 v 10 66 Topic  Aus t r a lian Inc or por at ed ASX-lis t ed c ompanies  Spac eX r eas onable  if t he  par t ies  wer e  dea ling a t  a r m's  lengt h. An ASX-lis t ed c ompany  mus t  a ls o  c omply  wit h Chapt er  10 o f t he  ASX L is t ing Rules . Thos e  Rules  r equir e  s har eho lder  appr ov a l fo r  t r ans ac t ions  inv o lv ing r e la t ed par t ies  ( whic h is  defined s imila r ly  t o  t he  definit ion us ed in t he  Cor por at ions  Ac t  as  br iefly  s ummar is ed abov e)  as  we ll as  in s ome c as es  s har eho lder s  ho lding 10% or  mor e  o f t he  s har es  on is s ue . Shar eho lder  appr ov a ls  would be  r equir ed fo r  ac quis it ions  o r  dis pos a ls  o f s ubs t ant ia l as s et s , is s ues  o f s ec ur it ies , and dir ec t or  r emuner at ion. Ther e  is  no  ‘a r m’s  lengt h’ ex c ept ion fo r  a  t r ans ac t ion r equir ing s har eho lder  appr ov a l under  Chapt er  10 o f t he  ASX L is t ing Rules , but  c er t a in o t her  ex c ept ions  may  apply . c ommit t ee  will c ons ider  t he  r e lev ant  fac t s  and c ir c ums t anc es  av a ilable  and deemed r e lev ant  t o  t he  audit  c ommit t ee . Any  member  o f t he  audit  c ommit t ee  who is  a  r e la t ed per s on wit h r es pec t  t o  a  t r ans ac t ion under  r ev iew will not  be  per mit t ed t o  par t ic ipat e  in t he  de liber at ions  or  v ot e  on appr ov a l o r  dis appr ov a l o f t he  t r ans ac t ion. In addit ion, c er t a in t r ans ac t ions  ( inc luding c ompens at ion ar r angement s  wit h our  ex ec ut iv es  and dir ec t or s )  will c ons t it ut e  pr e -appr ov ed r e la t ed per s on t r ans ac t ions  under  t he  t er ms  o f our  po lic y . Cor por at e  Gov er nanc e Under  t he  ASX L is t ing Rules , ASX- lis t ed c ompanies  mus t  pr epar e  a  c or por at e  gov er nanc e s t a t ement  annua lly  dis c los ing t he  ex t ent  t o  whic h it  has  fo llowed t he  ASX Cor por at e  Gov er nanc e Counc il’s  P r inc iples  and Rec ommendat ions  ( ASX CG Rec ommendat ions )  in t he
s t at ement . Ther e  ar e  a  limit ed number  o f r equir ement s  whic h ar e  mandat or y  depending on t he  s iz e  and s c a le  o f t he  c ompany  ( s uc h as  a  r equir ement  t o  hav e an audit  c ommit t ee  c ompr is ed ent ir e ly  o f independent  dir ec t or s  fo r  c er t a in la r ger  c ompanies ) . The  ASX CG Rec ommendat ions  inc lude, amongs t  o t her  t hings , a  guide line  t hat  ASX-lis t ed c ompanies  hav e a  major it y  o f t he ir  boar d c ons is t ing o f independent  dir ec t or s  as  Spac eX will be  a  " c ont r o lled c ompany "  under  t he  lis t ing r ules  o f Nas daq and Nas daq Tex as  bec aus e  Mr . Mus k  will ho ld mor e  t han 50% o f t he  v ot ing power  wit h r es pec t  t o  dir ec t or  e lec t ions . Under  t he  lis t ing r ules  o f Nas daq and Nas daq Tex as , as  a  c ont r o lled c ompany , we may  e lec t  not  t o  c omply  wit h c er t a in c or por at e  gov er nanc e r equir ement s , inc luding t he  r equir ement s  t hat : �  a  major it y  o f our  boar d c ons is t  o f independent  dir ec t or s ; �  dir ec t or  nominees  be  s e lec t ed or  r ec ommended fo r  boar d o f dir ec t or s ’ s e lec t ion by  a  nominat ing c ommit t ee  c ompos ed ent ir e ly  o f independent  dir ec t or s , wit h a  wr it t en c har t er  addr es s ing t he  nominat ions  pr oc es s  as  r equir ed under  t he  lis t ing r ules  o f Nas daq and Nas daq Tex as ; �  t he  c ompens at ion c ommit t ee  be  c ompos ed ent ir e ly  o f independent  dir ec t or s  wit h a  wr it t en c har t er  addr es s ing t he  c ommit t ee ’s  pur pos e  and r es pons ibilit ies ; and

Topic Australian Incorporated ASX-listed 
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reasonable if the parties were dealing committee will consider the relevant facts 
at arm's length. and circumstances available and deemed 

An ASX-listed company must also relevant to the audit committee. 

comply with Chapter 10 of the ASX Any member of the audit committee who 
Listing Rules. Those Rules require is a related person with respect to a 
shareholder approval for transactions transaction under review will not be 
involving re·lated parties (which is permitted to participate in the 
defined similarly to the definition used deliberations or vote on approval or 
in the Corporations Act as briefly disapproval of the transaction. In addition, 
summarised above) as well as in some certain transactions (including 
cases shareholders holding 10% or compensation arrangements with our 
more of the shares on issue. executives and directors) will constitute 
Shareholder approvals would be pre-approved related person transactions 
required for acquisitions or disposals of under the terms of our policy. 
substantial assets, issues of securities, 
and director remuneration. There is no 
'arm's length' exception for a 
transactfon requiring shareholder 
approval under Chapter 10 of the ASX 
Listing Rules. but certain other 
exceptions may apply. 

Corporate Under the ASX Listing Rules, ASX· SpaceX will be a "controlled company" 
Governance listed companies must prepare a under the listing rules of Nasdaq and 

corporate governance statement Nasdaq Texas because Mr. Musk will hold 
annually disclosing the extent to whlch more than 50% of the voting power with 
it has followed the ASX Corporate respect to director elections. 
Governance Council's Principles and Under the listing rules of Nasdaq and 
Recommendations (ASX CG Nasdaq Texas, as a controlled company, 
Recommendations) in the reporting we may elect not to comply with certain 
period. corporate governance requirements, 
The ASX CG Recommendations are including the requirements that: 
not prescriptions, but are guidelines. a majorlty of our board conslst of 
Where a company does not follow a fndependent directors; 
recommendation, it must identify the director nominees be selected or 
recommendation that has not been r.ecommended for board of 
followed and give reasons for not directors' selection by a nominating 
following it in its corporate governance committee composed entirely of 
statement. There are a limited number independent directors, wfth a 
of requirements which are mandatory written charter addressing the 
depending on the size and scale of the nominatfons process as required 
company (such as a requfrement to under the listing rules of Nasdaq 
have an audit committee comprised and Nasdaq Texas; 
entirely of independent directors for the compensation committee be 
certain larger companies). composed entirely of fndependent 
The ASX CG Recommendations directors with a written charter 
include, amongst other things, a addressing the committee's 
guideline that ASX-listed companies purpose and responsfbilitles; and 
have a majority of their board 
consisting of independent directors as 
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150735369 v 10 67 Topic  Aus t r a lian Inc or por at ed ASX-lis t ed c ompanies  Spac eX defined under  t he  ASX CG Rec ommendat ions . �  annua l per fo r manc e ev a luat ions  o f t he  c ompens at ion and nominat ing c ommit t ees  be  c onduc t ed. F o llowing t he  c omplet ion o f t he  Globa l Offer , we int end t o  ut iliz e  s ome o f t hes e  ex empt ions  as  ex pla ined in par agr aph 2.5 o f Sec t ion 2 abov e. As  a  c ont r o lled c ompany , we will r emain s ubjec t  t o  Nas daq’s  r ules  t hat  r equir e  us  t o  hav e an audit  c ommit t ee  c ompos ed ent ir e ly  o f independent  dir ec t or s . Shar eho lder s ' r ight  t o  r equis it ion a  meet ing The Cor por at ions  Ac t  r equir es  t hat  dir ec t or s  o f a  c ompany  c a ll a  gener a l meet ing on t he  r eques t  o f member s  wit h a t  leas t  5% o f t he  v ot es  t hat  may  be  c as t  a t  t he  gener a l meet ing or  a t  leas t  100 s har eho lder s  who ar e  ent it led t o  v ot e  a t  a  gener a l meet ing. Shar eho lder s  wit h a t  leas t  5% o f t he  v ot es  t hat  may  be  c as t  a t  t he  gener a l meet ing may  a ls o  c a ll and ar r ange t o  ho ld a  gener a l meet ing a t  t he ir  own ex pens e . Our  c har t er  will pr ov ide  t hat  s pec ia l meet ings  o f s har eho lder s  may  be  c a lled by  t he  c ha ir man o f t he  boar d, t he  c hie f ex ec ut iv e  o ffic er , t he  pr es ident  ( t o  t he  ex t ent  r equir ed by  t he  TBOC) , t he  boar d, t he  Company ’s  founder  o r  by  s har eho lder s  ho lding not  les s  t han 50% ( or  t he  highes t  per c ent age o f owner s hip t hat  may  be  s et  under  t he  TBOC)  o f t he  Company ’s  t hen out s t anding s har es  o f c apit a l s t oc k  ent it led t o  v ot e  on t he  pr opos ed ac t ion a t  t he  meet ing. Shar eho lder s ' r ight  t o  appo int  pr ox ies  t o  a t t end and v ot e  a t  meet ings  on t he ir  beha lf Under  t he  Cor por at ions  Ac t , a  member  o f a  c ompany  who is  ent it led t o  a t t end and c as t  a  v ot e  a t  a  meet
s ubmit t ed t o  a  v ot e  o f s har eho lder . No  mat er ia l d iffer enc e , o t her  t han t he  v ot ing r ight s  o f Clas s  A Common St oc k  and Clas s  B Common St oc k  as  out lined abov e under  “ Vot ing r ight s ” . " Two St r ik es "  r ule  in r e la t ion t o  r emuner at ion r epor t s  The  Cor por at ions  Ac t  r equir es  t hat  a  c ompany ’s  annua l r epor t  mus t  inc lude a  r epor t  by  t he  dir ec t or s  on t he  c ompany 's  r emuner at ion fr amewor k  ( c a lled a  r emuner at ion r epor t ) . A r es o lut ion mus t  be  put  t o  s har eho lder s  a t  eac h annua l gener a l meet ing o f t he  c ompany 's  s har eho lder s  s eek ing appr ov a l fo r  t he  r emuner at ion r epor t . The  appr ov a l is  adv is or y  only , howev er , if 25% or  mor e  o f v ot es  c as t  a r e  aga ins t  t he  r emuner at ion r epor t  a t  The  Ex c hange Ac t , r equir es  public ly  t r aded US c ompanies  t o  hav e an adv is or y  s har eho lder  v ot e  on pay  ( a  “ s ay -on-pay ”  v ot e)  a t  leas t  onc e  ev er y  t hr ee  y ear s . The  r es ult s  o f t he  s ay -on-pay  v ot e  ar e  non- binding, but  t he  Company  is  r equir ed t o  dis c los e  in s ubs equent  fi lings  how it  has  c ons ider ed t he  out c ome o f t he  v ot e  when mak ing c ompens at ion dec is ions .
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defined under the ASX CG annual pe.rformance evaluations of 
Recommendations. the compensation and nominating 

committees be conducted. 

Following the completion of the Global 
Offer, we intend to utmze some of these 
exemptions as explained in paragraph 2.5 
of Section 2 above. 

As a controlled company, we will remain 
subject to Nasdaq's rules that require us 
to have an audit committee composed 
entirely of independent directors. 

Shareholders' The Corporations Act requires that Our charter will provide that special 
right to directors of a company call a general meetings of shareholders may be called 
requisition a meeting on the request of members by the chairman of the board, the chief 
meeting with at least 5% of the votes that may executive officer, the president (to the 

be cast at the general meeting or at extent required by the TBOC), the board, 
least 100 shareholders who are the Company's founder or by 
entitled to vote at a general meeting. shareholders holding not less than 50% 

Shareholders with at least 5% of the (or the highest percentage of ownership 

votes that may be cast at the general that may be set under the TBOC) of the 

meeting may also call and arrange to Company's then outstanding shares of 

hold a general meeting at their own capital stock entitled to vote on the 

expense. proposed action at the meeting. 

Shareholders' Under the CorporationsAct, a member No material difference, other than the 
right to appoint of a company who is entitled to attend voting rights of Class A Common Stock 
proxies 10 and cast a vote a! a meeting of tile and Class B Common Stock as outlined 
attend and vote company's members may appoint a above. under "Voting rights". 
at meetings on person as the member's proxy to 
their behalf attend and vote for the member at the 

meeting. 

Every shareholder present in person or 
by proxy is entitled to one vote for 
each share held on the record date for 
the meeting on all matters submitted to 
a vote of shareholder. 

"Two Strikes" The Corporations Act requires that a The Exchange Act, requires publicly 
rule in relation company's annual report must Include traded US companies to have an advisory 
to a report by the directors on the shareholder vote on pay (a "say-on-pay" 
remuneration company's remunerat1on framework vote) at least once every three years. The 
reports (called a remuneration report). results of the say-on-pay vote are non-

A resolution must be put to binding, but the Company is required to 

shareholders at each annual general disclose in subsequent filings how it has 

meeting of the company's considered the outcome of the vote when 

shareholders seeking approval for the making compensation decisions, 

remuneration report. 

The approval is advisory only, 
however, if 25% or more of votes cast 
are aoainst the remune.ratlon reoort at 
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150735369 v 10 68 Topic  Aus t r a lian Inc or por at ed ASX-lis t ed c ompanies  Spac eX t wo c ons ec ut iv e  annua l gener a l meet ings  ( i.e ., 't wo  s t r ik es ') , an or dinar y  ( 50.01%)  r es o lut ion mus t  be  put  t o  s har eho lder s  a t  t he  s ec ond annua l gener a l meet ing pr opos ing t hat  a  fur t her  meet ing be  he ld wit hin 90 day s  a t  whic h a ll o f t he  non-ex ec ut iv e  dir ec t or s  who appr ov ed t he  s ec ond r emuner at ion r epor t  mus t  r es ign and s t and fo r  r e ‑e lec t ion. Dis c los ur e  o f s ubs t ant ia l ho ldings  The Cor por at ions  Ac t  r equir es  ev er y  per s on who is  a  s ubs t ant ia l ho lder  t o  not ify  t he  Aus t r a lian inc or por at ed ASX- lis t ed c ompany  and t he  ASX wit hin 2 bus ines s  day s  t hat  t hey  ar e  a  s ubs t ant ia l ho lder  and t o  giv e  pr es c r ibed info r mat ion in r e la t ion t o  t he ir  ho lding if: �  t he  per s on begins  t o  hav e, o r  c eas es  t o  hav e, a  s ubs t ant ia l ho lding in t he  Aus t r a lian inc or por at ed ASX-lis t ed c ompany ; �  t he  per s on has  a  s ubs t ant ia l ho lding in t he  Aus t r a lian inc or por at ed ASX-lis t ed c ompany  and t her e  is  a  mov ement  o f a t  leas t  1% in t he ir  ho lding; o r  �  t he  per s on mak es  a  t ak eov er  bid fo r  s ec ur it ies  o f t he  Aus t r a lian inc or por at ed ASX-lis t ed c ompany . Under  t he  Cor por at ions  Ac t  a  per s on has  a  s ubs t ant ia l ho lding if t he  t o t a l v ot es  a t t ac hed t o  v ot ing s har es  in t he  Aus t r a lian inc or por at ed ASX-lis t ed c ompany  in whic h t hey  or  t he ir  as s oc ia t es  hav e r e lev ant  int er es t s  is  5% or  mor e  o f t he  t o t a l number  o f v ot es  a t t ac hed t o  v ot ing s har es , o r  t he  per s on has  made a  t ak eov er  bid fo r  v ot ing s har es  in t he  Aus t r a lian inc or por at ed ASX-lis t ed c ompany  and t he  bid per iod has  s t ar t ed and not  y et  ended. The  Company  is  r equir ed under  t he  Ex c hange Ac t  t o  r epor t  on t he  ben
s ec ur it ies  t o  dis c los e  t o  t he  SEC: �  how many  s ec ur it ies  a r e  benefic ia lly  owned by  t he  filing per s on; �  whet her  t her e  is  a  mov ement  o f a t  leas t  1% in t he ir  benefic ia l owner s hip; and �  whet her  t hey  hav e int ent  t o  c ont r o l o r  influenc e c ont r o l o f t he  Company . Per iodic  dis c los ur e  is  a ls o  r equir ed on an annua l bas is , whic h will ident ify  any  ins t anc es  wher e  per s ons  c eas e  t o  hav e a  benefic ia l int er es t  in ov er  5% o f t he  Sec ur it ies . Re lev ant ly , t he  c onc ept  o f “ benefic ia l owner s hip”  under  US s ec ur it ies  laws  is  wider  t han t he  s imila r  c onc ept  under  Aus t r a lian s ec ur it ies  laws  and is  br oadly  s imila r  t o  t he  c onc ept  o f “ v ot ing power ”  under  Aus t r a lian t ak eov er s  laws . Cont r o l t r ans ac t ions  The Cor por at ions  Ac t  pr ohibit s  a  per s on fr om ac quir ing a  r e lev ant  int er es t  in is s ued v ot ing s har es  in a  US c ompanies  ar e  not  s ubjec t  t o  a  mandat or y  t ak eov er  t hr es ho ld in t he  way
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two consecutive annual general 
meetings (i.e .. 'two strikes'), an 
ordinary (50.01%) resolution must be 
put to shareholders at the second 
annual general meeting proposing that 
a further meetln9 be held within 90 
days at which alt of the non-executive 
directors who approved the second 
remuneration report must resign and 
stand for re-election. 

Disclosure of The Corporations Act requires every The Company is required under the 
substantial person who is a substantial holder to Exchange Act to report on the beneficial 
holdings notify the Australian incorporated ASX- ownership of its Securities by (i) directors, 

listed company and the ASX within 2 (ii) officers. and (ii~ shareholders owning 
business days that they are a more than 10% of the Company's shares. 
substantial holder and to give In addition, the Exchange Act requires 
prescribed information in relation to every person (or group of persons) who 
their holding if: acquires beneficial ownership of 5% or 

the person begins to have, or more of the Company's securities to 
oeases to have, a substantial disclose to the SEC: 
holding in the Aust.ralian how many securities are 
incorporated ASX-trsted beneficially owned by the filing 
company; person; 
the person has a substantial whether there is a movement of at 
holding in the Australian least 1% Tn theTr beneflclal 
incorporated ASX-listed ownership; and 
company and there is a 

whether they have intent to control movement of at least 1% in their 
holding; or or influence control of the 

the person makes a takeover bid 
Company. 

for securities of the Australian Periodic disclosure is also required on an 

incorporated ASX-listed annual basis, which wilt identify any 

company. instances where persons cease to have a 

Under the Corporations Act a person 
beneficial Jnterest in over 5% of the 

has a substantial holding if the total 
Securities. 

votes attached to voting shares ln the Relevantly, the concept of ''beneficiaf 

Australian incorporated ASX-listed ownership" under US securities laws is 

company in which they or their Wider than the similar- concept under 

associates have relevant interests is Australian securities laws and is broadly 

5% or more of the total number of similar to the concept of "voting power" 

votes attached to voting shares, or the under Australian takeovers laws. 

person has made a takeover bid for 
voting shares in the Australian 
incorporated ASX-listed company and 
the bid perlod has started and not yet 
ended. 

Control The Corporations Act prohibits a US companies are not subject to a 
transactions person from acquiring a relevant mandatory takeover threshold in the way 

interest in issued voting shares fn a 
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150735369 v 10 69 Topic  Aus t r a lian Inc or por at ed ASX-lis t ed c ompanies  Spac eX c ompany  t hr ough a  t r ans ac t ion in r e la t ion t o  s ec ur it ies  ent er ed int o  by  t hat  per s on ( o r  on beha lf o f t hat  per s on)  if as  a  r es ult  o f t hat  t r ans ac t ion, t hat  per s on or  s omeone e ls e ’s  v ot ing power  in t he  Aus t r a lian inc or por at ed ASX-lis t ed c ompany  will inc r eas e: �  fr om 20% or  be low t o  mor e  t han 20%, or  �  fr om a  s t ar t ing po int  t hat  is  abov e 20% and be low 90%. This  pr ohibit ion is  s ubjec t  t o  s ev er a l ex c ept ions , inc luding: �  a  t ak eov er  bid; �  a  s c heme o f a r r angement ; �  a  t r ans ac t ion appr ov ed by  t he  c ompany ’s  s har eho lder s ; o r  �  ac quis it ions  under  t he  ‘c r eep’ pr ov is ion, per mit t ing a  per s on t o  ac quir e  s har es  ev er y  s ix  mont hs  wher e  do ing s o  does  not  inc r eas e  it s  v ot ing power  by  mor e  t han 3% higher  t han it  had in t he  6 mont hs  befor e  t he  ac quis it ion. The  r es t r ic t ions  abov e o ft en lead t o  c ont r o l ( i.e . 20% or  mor e  o f t he  s har es )  o f an Aus t r a lian inc or por at ed ASX- lis t ed c ompany  not  be ing ac quir ed by  a  per s on wit hout  t hat  per s on hav ing made a  t ak eov er  bid o r  s c heme o f a r r angement  pr opos a l t hat  will o ft en inc lude a  c ont r o l pr emium. an Aus t r a lian inc or por at ed ASX-lis t ed c ompany  would. Ther e  ar e  a ls o  pr ov is ions  o f our  c har t er  and our  by laws  t hat  may  hav e an ant i- t ak eov er  e ffec t , inc luding: �  Mr  Mus k ’s  lev e l o f c ont r o l ov er  s har eho lder  mat t er s , inc luding appo int ment  o f dir ec t or s , as  out lined abov e under  “ Vot ing r ight s ” ; �  our  c har t er  will not  per mit  c umulat iv e  v ot ing in t he  e lec t ion o f dir ec t or s ;32 �  our  c har t er  r es t r ic t s  who c an c a ll a  s pec ia l meet ing o f s har eho lder s  ( s ee  “ Shar eho lder s ' r ight  t o  r equis it ion a  meet ing”  abov e) ; �  our  c har t er  will no
ot her  gener a l meet ings  c an be  he ld a t  any  t ime. Not ic e  o f a ll s har eho lder  meet ings  mus t  be  pr ov ided t o  s har eho lder s  a t  leas t  28 day s  befor e  t he  meet ing. Our  c har t er  will pr ov ide  t hat  ac t ion r equir ed t o  be  t ak en at  any  annua l o r  s pec ia l meet ing o f t he  s har eho lder s  ( o r  Clas s  B s har eho lder s )  may  be  t ak en wit hout  a  meet ing, wit hout  pr io r  not ic e  and wit hout  a  v ot e  if a  c ons ent  o r  c ons ent s  in 32 Cumulat iv e  v ot ing is  a  t y pe  o f v ot ing s y s t em t hat  he lps  s t r engt hen t he  abilit y  o f minor it y  s har eho lder s  t o  e lec t  a  dir ec t or . This  met hod a llows  s har eho lder s  t o  c as t  a ll o f t he ir  v ot es  fo r  a  s ingle  nominee fo r  t he  boar d o f dir ec t or s  when t he  c ompany  has  mult ip le  openings  on it s  boar d. In c ont r as t , in " r egular "  o r  " s t a t ut or y "  v ot ing, s har eho lder s  may  not  giv e  mor e  t han one v ot e  per  s har e  t o  any  s ingle  nominee. F or  ex ample , if t he  e lec t ion is  fo r  four  dir ec t or s  and y ou ho ld 500 s har es  ( wit h one v ot e  per  s har e) , under  t he  r egular  met hod y ou c ould v ot e  a  max imum of 500 s har es  fo r  eac h one c andidat e  ( giv ing y ou 2,000 v ot es  t o t a l—500 v ot es  per  eac h o f t he  four  c andidat es ) . Wit h c umulat iv e  v ot ing, y ou ar e  a ffor ded t he  2,000 v ot es  fr om t he  s t ar t  and c ould c hoos e  t o  v ot e  a ll 2,000 v ot es  fo r  one  c andidat e , 1,000 eac h t o  t wo  c andidat es , o r  o t her wis e  div ide  y our  v ot es  whic hev er  way  y ou want ed. Not e  t hat  Aus t r a lian c ompanies  do  not  t y pic a lly  hav e c umulat iv e  v ot ing
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company through a transaction in an Australian incorporated ASX-listed 
relation to securities entered into by company would. 
that person (or on behalf of that There are also provisions of our charter 
person) if as a result of that and our bylaws that may have an anti-
transaction, that person or someone takeover effect, including: 
else's voting power in the Australian 

Mr Musk's level of control over 
incorporated ASX-listed company will shareholder matters, including 
increase: appo1ntment of directors, as 

from 20% or below to more than outlined above under "Voting 
20%, or rights"; 
from a starting point that is . our charter wlll not permit 
above 20% and below 90%. cumulative voting in the election of 

This prohibltion is subject to several directors; 32 

exceptions, including: our charter restricts who can call a 
a takeover bid; special meeting of shareholders 

a scheme of arrangement; (see "Shareholders' right to 

a transaction approved by the 
requisition a meeting" above); 

company's shareholders: or our charter will not permit action to 
be taken without shareholder 

acquisitions under the 'creep' meetings by written consent (see 
provision, permitting a person to "Meetings" below): and 
acquire shares every six months . our bylaws will require advance where doing so does not 
increase its voting power by notification of shareholder 

more than 3% higher than it had meetings, nominations and 

in the 6 months before the proposals. 

acquisition. 

The restrictions above often lead to 
control (i.e, 20% or more of the shares) 
of an Australian incorporated ASX-
listed company not being acquired by a 
person without that person having 
made a takeover bid or scheme of 
arrangement proposal that wil l often 
include a control premium. 

Meetings Annual general meetings must be held Our charter will provide that action 
once a year and other general required to be taken at any annual or 
meetings can be held at any time_ special meeting of the shareholders (or 
Notice of all shareholder meetings Class B shareholders) may be taken 
must be provided to shareholders at without a me.eting, without prTor notice and 
least 28 days before the meeting. without a vote if a consent or consents in 

a2 cumulative voting is a type of voting system that helps strengthen the ablltty of minority shareholders to elect a director. This 
method allows shareholders to cast all of their votes for a single nominee for the borud of directors When the company has multiple 

openings on its board. 111 co111ras1. in "regular" or "statutory" voting. shareholders may not (Jive more than one vote per share 10 any 
single nominee. For example, if the election is for four directors and you hold 500 shares (with one vote per share), under the 
regular method you could vote a maximum of 500 shares for each one candidate (g[vmg you 2,000 votes total-500 votes per each 

of tile four candidates). Witt1 cumulative voting, you are atforded t11e 2,000 votes from I/le stal'I ancl could choose to vote all 2,000 
votes for on·e candidate, 1,000 each to two candidates, or otherwise divide your votes whichever way you wanted. Note that 
Ausua)ian companies do not typically have cumulative votin_g eithec 
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150735369 v 10 70 Topic  Aus t r a lian Inc or por at ed ASX-lis t ed c ompanies  Spac eX wr it ing, s et t ing fo r t h t he  ac t ion s o  t ak en, is  s igned by  t he  ho lder s  o f out s t anding s t oc k  hav ing not  les s  t han t he  minimum number  o f v ot es  t hat  would be  nec es s ar y  t o  aut hor iz e  o r  t ak e  s uc h ac t ion a t  a  meet ing a t  whic h a ll s har es  o f s t oc k  ent it led t o  v ot e  t her eon wer e  pr es ent  and v ot ed. Not wit hs t anding t he  fo r ego ing, under  t he  lis t ing r ules  o f Nas daq and Nas daq Tex as , we will be  r equir ed t o  hav e annua l meet ings  o f s har eho lder s  fo r  c er t a in mat t er s , inc luding v ot ing on e lec t ion o f dir ec t or s . Repor t ing r equir ement s  –  c ont inuous  and per iodic  dis c los ur e  The c ont inuous  dis c los ur e  obligat ions  under  t he  Cor por at ions  Ac t  r equir e  t hat  a  dis c los ing ent it y  mus t  immediat e ly  dis c los e  t o  t he  mar k et  any  info r mat ion t hat  a  r eas onable  per s on would ex pec t  t o  hav e a  mat er ia l e ffec t  on t he  pr ic e  o r  v a lue  o f it s  s ec ur it ies . This  obligat ion is  mir r o r ed in ASX L is t ing Rule  3.1, whic h mandat es  pr ompt  dis c los ur e  o f mar k et - s ens it iv e  info r mat ion t o  t he  ASX. Ex c ept ions  apply  in limit ed c as es , s uc h as  wher e  t he  info r mat ion r emains  c onfident ia l and c onc er ns  an inc omplet e  pr opos a l o r  negot ia t ion. In addit ion t o  c ont inuous  dis c los ur e , dis c los ing ent it ies  mus t  c omply  wit h per iodic  r epor t ing r equir ement s . Thes e  inc lude lodging audit ed annua l financ ia l r epor t s , ha lf-y ear ly  financ ia l r epor t s , and dir ec t or s ' r epor t s  wit h ASIC wit hin pr es c r ibed t imefr ames . The  r epor t s  mus t  be  pr epar ed in ac c or danc e wit h Aus t r a lian Ac c ount ing St andar ds  and mus t  be  pr es ent ed in a  c lear , c onc is e  and effec t iv e  manner . As  a  r es ult  o f t he  Globa l Offer , t he  Company  will bec ome s ubjec t  t o  t
financ ia l c ondit ion and r es ult s  o f oper at ion, and dis c los ur es  about  c er t a in r is k s ; �  quar t er ly  r epor t s  on F or m 10-Q, c ont a ining, among ot her  t hings , t he  Company ’s  financ ia l s t a t ement s , management ’s  dis c us s ion and ana ly s is  o f financ ia l c ondit ion and r es ult s  o f oper at ion, and dis c los ur es  about  c er t a in r is k s ; and �  c ur r ent  r epor t s  on F or m 8-K, upon t he  oc c ur r enc e  o f c er t a in s pec ified ev ent s . Depending on t he  nat ur e  o f t he  ev ent , F or m 8-Ks  ar e  r equir ed t o  be  filed wit hin up t o  four  bus ines s  day s  o f t he  oc c ur r enc e  o f t he  c er t a in s pec ified ev ent s , and ac c or dingly , t her e  may  be  les s  immediac y  wit h r es pec t  t o  t he  Company ’s  dis c los ur e  o f c er t a in mat er ia l info r mat ion t han what  would apply  if we wer e  lis t ed on t he  ASX. Shar eho lder  pr o t ec t ions  aga ins t  Under  t he  Cor por at ions  Ac t , s har eho lder s  hav e s t a t ut or y  r emedies  fo r  oppr es s iv e  or  unfa ir  c onduc t  in r es pec t  o f a  c ompany 's  a ffa ir s  and a  Tex as  law does  not  a llow a  s har eho lder  t o  br ing lega l ac t ion fo r  oppr es s iv e  or  unfa ir  c onduc t  in r es pec t  o f t he  Company 's  affa ir s .
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writing, setting forth the action so taken, is 
signed by the holders of outstanding stock 
having not less than the minimum number 
of votes that would be necessary to 
authorize or take such action at a meeting 
at which an shares of stock entitled to vote 
thereon were present and voted. 

Notwithstanding the foregoing, under the 
listing rules of Nasdaq and Nasdaq Texas, 
we will be required to have annual 
meetings of shareholders for certain 
matters, including voting on election of 
directors. 

Reporting The continuous disclosure obligations As a tesult of the Global Offer, the 
requirements - under the Corporations Act require that Company will become subject to the 
continuous a disclosing entity must immediately reporting requirements of the Exchange 
and periodic disclose to the market any information Act and wi ll file with or furnish to the SEC 
disclosure that a reasonable person would expect periodic reports and other information, 

to have a material effect on the price or including: 
value of its securities. This obligation is annual reports on Form 10-K, 
mirrored in ASX Listing Rule 3.1, which containing, among other things, the 
mandates prompt disclosure of market- Company's financial statements, 
sensitive information to the ASX. management's discussion and 
Exceptions apply in limited cases, such analysis of financial condition and 
as where the information remains results of operation. and 
confidential and concerns an disclosures about certain risks; 
incomplete proposal or negotiation. quarterly reports on Form 10-Q, 
In addition to continuous disclosure, containing, among other things, the 
disclosing entities must comply with Company's financial statements, 
periodic reporting requirements. These management's discussion and 

include lodging audited annual analysis of financial condition and 

financial reports, half-yearly financial results of operation, and 

reports, and directors· reports with disclosures about certain risks; and 

ASIC within prescribed timeframes. current reports on Form 8-K, upon 
The reports must be prepared in the occurrence of certain specified 
accordance with Australian Accounting events. 

Standards and must be presented in a Depending on the nature of the event, 
clear, concfse and effective manner. Form 8-Ks are required to be filed within 

up to four business days of the 
occurrence of the certain specified events, 
and accordingly, there may be less 
immediacy with respect to the Company's 
disclosure of certain material information 
than what would apply if we were listed on 
the ASX. 

Shareholder Under the Corporations Act, Texas law does not allow a shareholder to 
protections shareholders have statutory remedies bring legal action for oppressive or unfair 
against for oppressive or unfair conduct in conduct in respect of the Company's 

respect of a company's affairs and a affairs. 
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150735369 v 10 71 Topic  Aus t r a lian Inc or por at ed ASX-lis t ed c ompanies  Spac eX oppr es s iv e  c onduc t  c our t  c an mak e any  or der  as  it  s ees  appr opr ia t e . Ex c lus iv e  fo r um, jur y  t r ia l wa iv er  and mandat or y  ar bit r a t ion Aus t r a lian inc or por at ed ASX-lis t ed c ompanies  do  not  t y pic a lly  adopt  ex c lus iv e  fo r um s e lec t ion, jur y -t r ia l wa iv er s  o r  mandat or y  ar bit r a t ion r es t r ic t ions  aga ins t  s har eho lder s . The  Company ’s  by laws  will: �  ac t  t o  pr ev ent  a  s har eho lder  fr om br inging c er t a in lega l ac t ions  in a  c our t  o t her  t han t he  Tex an Bus ines s  Cour t , E lev ent h Div is ion; �  deem s har eho lder s  t o  hav e ir r ev oc ably  and unc ondit iona lly  wa iv ed any  r ight  it  may  hav e t o  a  t r ia l by  jur y  in any  lega l ac t ion or  pr oc eeding aga ins t  t he  Company  or  it s  dir ec t or s  and ex ec ut iv e  o ffic er s ; and �  t o  t he  ex t ent  a  c our t  o f c ompet ent  jur is dic t ion ( whic h is  a  c our t  t hat  pos s es s es  per s ona l and s ubjec t  mat t er  jur is dic t ion)  wer e  t o  dec line , in a  fina l and unappea lable  judgment , t o  t r ans fer  a  dis put e  aga ins t  t he  Company  and it s  ex ec ut iv e  offic er s  and dir ec t or s  t o  t he  Bus ines s  Cour t , r equir e  s uc h dis put e  t o  be  r es o lv ed t hr ough mandat or y  ar bit r a t ion r a t her  t han lit igat ion in a  c our t . F or  mor e  info r mat ion, s ee  t he  s ec t ion ent it led “ Des c r ipt ion o f Capit a l St oc k ”  o f t he  US P r os pec t us . Shar eho lder s ’ r ight s  t o  br ing or  int er v ene in lega l pr oc eedings  on beha lf o f t he  Company  The Cor por at ions  Ac t  per mit s  a  s har eho lder  t o  apply  t o  t he  c our t  fo r  leav e  t o  br ing pr oc eedings  on beha lf o f a  c ompany , o r  t o  int er v ene in pr oc eedings  t o  whic h a  c ompany  is  a  par t y  fo r  t he  pur pos e  o f t ak ing r es pons ibilit y  on beha lf o f t he  c ompany  fo r  t hos e  pr oc eedings , o r  fo r  a  par t ic ula r  s
Shar eho lder  may  br ing a  der iv at iv e  ac t ion on beha lf o f t he  Company  wher e  t hos e  in c ont r o l o f t he  Company  hav e fa iled t o  as s er t  a  c la im be longing t o  t he  Company . The  Company ’s  by laws  will s pec ify  t hat  t he  r equir ed owner s hip t hr es ho ld fo r  a  s har eho lder  o r  gr oup o f s har eho lder s  t o  ins t it ut e  o r  ma int a in a  der iv at iv e  pr oc eeding in t he  r ight  o f t he  Company  fo r  pur pos es  o f Sec t ion 21.552( a) ( 3)  o f t he  TBOC will be  3% o f t he  out s t anding s har es  o f c ommon s t oc k  o f t he  Company . This  pr ov is ion will c ont inue  t o  apply  s o  long as  any  s har es  o f t he  Company ’s  c ommon s t oc k  ar e  lis t ed fo r  t r ading on a  nat iona l s ec ur it ies  ex c hange or  t he  Company  a ffir mat iv e ly  e lec t s  t o  be  gov er ned by  TBOC 21.419 and has  500 or  mor e  s har eho lder s .
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oppressive court can make any order as it sees 
conduct appropriate. 

Exclusive Australian incorporated ASX-listed The Company's bylaws wlll : 
forum, jury trial companies do not typically adopt act to prevent a shareholder from 
waiver and exclusive forum selection, jury-trial bringing certain legal actions in a 
mandatory waivers or mandatory arbitration court other than the Texan 
arbitration restrictions against shareholders. Business Court, Eleventh Division: 

deem shareholders to have 
irrevocably and unconditionally 
waived any right it may have to a 
trial .by jury in any legal action or 
proceeding against the Company or 
its directors and executive officers; 
and 
to the extent a court of competent 
jurisdiction (which is a court that 
possesses personal and subject 
matter jurisdiction) were to decline, 
in a final and unappealable 
judgment, to transfer a dispute 
against the Company and its 
executive officers and directors to 
the Business Court, require such 
dispute to be resolved through 
mandatory arbitration rather than 
litigation in a court. 

For more information, see the section 
entitled "Descript1on of Capital Stock" of 
the us Prospectus. 

Shareholders' The Corporations Act permits a Under the TBOC, a Shareholder may 
rights to bring shareholder to apply to the court for bring a derivative action on behalf of the 
or intervene 1n leave to bring proceedings on behalf of Company where those in control of the 
legal a company, or to intervene in Company have failed to assert a claim 
proceedings proceedings to which a company is a belonging to the Company. 
on behalf of party for the purpose of taking The Company's bylaws will specify that 
the Company responsibility on behalf of the company the required ownership thresho1d for a 

for those proceedings, or tor a shareholder or group of shareholders to 
particular step in those proceedings. institute or maintain a derivative 
The court must grant the application if proceeding in the right of the Company for 
it is satisfied that: purposes of Section 21.552(a)(3) of the 

it is probable that the company TBOC will be 3% of the outstanding 
will not itself bring the shares of common stock of the Company. 
proceedings, or properly take This provision will continue to apply so 
responsibility for them, or for the long as any shares of the Company's 
steps in them; common stock are fisted for trading on a 

the applicant is acting ln good national securities exchange or the 

fa1th; Company affirmatively elects to be 
governed by TBOC 21.419 and has 500 
or more shareholders, 

\ 50735JG9,v10 

71 



 

150735369 v 10 72 Topic  Aus t r a lian Inc or por at ed ASX-lis t ed c ompanies  Spac eX �  it  is  in t he  bes t  int er es t s  o f t he  c ompany  t hat  t he  applic ant  be  gr ant ed leav e; �  if t he  applic ant  is  apply ing fo r  leav e  t o  br ing pr oc eedings , t her e  is  a  s er ious  ques t ion t o  be  t r ied; and �  e it her  a t  leas t  14 day s  befor e  mak ing t he  applic at ion, t he  applic ant  gav e wr it t en not ic e  t o  t he  c ompany  o f t he  int ent ion t o  apply  fo r  leav e  and o f t he  r eas ons  fo r  apply ing, o r  t he  c our t  c ons ider s  it  appr opr ia t e  t o  gr ant  leav e . The  Cor por at ions  Ac t  pr ov ides  t hat  pr oc eedings  br ought  o r  int er v ened in wit h leav e  mus t  not  be  dis c ont inued, c ompr omis ed or  s et t led wit hout  t he  leav e  o f t he  c our t . The  TBOC a ls o  per mit s  c or por at ions  t o  r eques t  a  c our t , a t  t he  s t ar t  o f a  t r ans ac t ion ( inc luding r e la t ed par t y  t r ans ac t ions )  o r  inv es t igat ion o f a  der iv at iv e  c la im, t o  judic ia lly  det er mine  t he  independenc e and dis int er es t ednes s  o f dir ec t or s  on s pec ia l c ommit t ees  r ev iewing t r ans ac t ions  or  indiv idua ls  on pane ls  r ev iewing der iv at iv e  c la ims . Addit iona lly , under  Sec t ion 21.419 o f t he  TBOC, dir ec t or s  and o ffic er s  ar e  pr es umed t o  ac t  ( i)  in good fa it h, ( ii)  on an info r med bas is , ( iii)  in fur t her anc e  o f t he  int er es t s  o f t he  Company , and ( iv )  in obedienc e  t o  t he  law and t he  Company ’s  gov er ning doc ument s . A c la imant  mus t  r ebut  one  or  mor e  o f t hos e  pr es umpt ions  and pr ov e  t hat  ( A)  t he  dir ec t or ’s  o r  offic er ’s  ac t  o r  omis s ion c ons t it ut es  a  br eac h o f one  or  mor e  o f t he  per s on’s  dut ies  as  a  dir ec t or  o r  offic er  and ( B)  t he  br eac h inv o lv ed fr aud, int ent iona l mis c onduc t , an ult r a  v ir es  ac t  o r  a  k nowing v io la t ion o f law. See  a ls o  t he  ex c lus iv e  fo r um, jur y  t r ia l wa iv er  and mandat or y  ar bit r a t ion
inc ur r ed in t he ir  c apac it y  as  an offic er  o r  audit o r ; �  indemnify  an offic er  o r  audit o r  aga ins t  a  liabilit y  owed t o  t he  c ompany  or  a  r e la t ed body  c or por at e  o f t he  c ompany ; o r  indemnify  an offic er  o r  audit o r  aga ins t  t he  lega l c os t s  inc ur r ed in defending c er t a in lega l pr oc eedings , inc luding pr oc eedings  in whic h t he  per s on is  found liable  t o  t he  c ompany  or  a  r e la t ed body  c or por at e . Our  c har t er  will inc lude a  pr ov is ion e liminat ing monet ar y  liabilit y  o f dir ec t or s  and o ffic er s  fo r  ac t s  o r  omis s ions  in t hat  c apac it y  t o  t he  fulles t  ex t ent  per mit t ed by  t he  TBOC, ex c ept  fo r : �  a  br eac h o f t he  dut y  o f loy a lt y  t o  t he  Company  or  it s  s har eho lder s ; �  ac t s  not  in good fa it h inv o lv ing int ent iona l mis c onduc t  o r  a  k nowing v io la t ion o f law; �  t r ans ac t ions  y ie lding an impr oper  per s ona l bene fit ; o r  �  liabilit ies  ex pr es s ly  pr ov ided by  s t a t ut e  ( s uc h as  wr ongful d is t r ibut ions ) . The  Company ’s  by laws  will r equir e  t he  Company  t o  indemnify  and adv anc e ex pens es  t o  dir ec t or s  and offic er s  t o  t he  fulles t  ex t ent  per mit t ed by  t he  TBOC, s ubjec t  t o  r epay ment  if it  is  u lt imat e ly
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it is in the best interests of the The TBOC also permits corporations to 
company that the applicant be request a court, at the start of a 
granted leave; transaction (including related paIty 
if the applicant is applying for transactions) or investigation of a 
leave to bring proceedfngs, derivative claim, to judicially determine the 
there ls a serious question to be independence and disinterestedness of 
trted; and directors on special committees reviewing 
either at least 14 days before transactions or individuals on panels 
making the application, the reviewfng derivative claims. 
applicant gave written notice to Additionally, under Section 21.419 of the 
the company of the intention to TBOC, directors and officefs are 
apply for leave and of the presumed to act (i) in good faith, (ii) on an 
reasons for applying, or the informed basis, (iii) in funherance of the 
court considers it approprlate to interests otthe Company, and (iv) in 
grant leave. obedience to the law and the Company's 

The Corporations Act provides that governing documents. A claimant must 
proceedings brought or in1ervened In rebut one or more of those presumptions 
with leave must not be discontinued, and prove that (A) the director's or 
compromised or settled without the officer's act or omission constitutes a 
leave of the court. breach of one or more of the person's 

duties as a director or officer and (B) the 
breach involved fraud, intentional 
misconduct, an ultra vires act or a 
knowing violation of law. 

See also the exclusive forum, jury trial 
waiver and mandatory arbitration 
restrictions set out above, which will apply 
to any derivative proceeding (unless 
deemed unenforceable by a court). 

Limitation s on Under the Corporations Act, a Our charter will include a provision 
liability and company cannot: eliminating monetary liability of directors 
indemnification exempt an officer or auditor from and officers for acts or omlssions in that 
of officers and liabfllty Incurred in their capaclty capacity to the fullest extent permitted by 
directors as an officer or auditor; the TBOC, except for: 

indemnify an officer or auditor a breach of the duty of loyalty to the 
against a liability owecf to the Company or !ts shareholders; 
company or a related body acts not in good faith involving 
corporate of the company: or intentional misconduct or a knowing 

indemnify an officer or auditor against violation of law; 
the legal costs incurred in defending transactions yielding an improper 
certain legal proceedings, including personal benefit; or 
proceedings in which the person is liabilities expressly provided by 
found liable to the company or a statute (such as wrongful 
related body corporate. distributions). 

The Company's bylaws w111 require the 
Company to indemnify and advance 
expenses to directors and officers to the 
fullest extent permitted by the TBOC, 
sub[ect to repayment if it is ultimately 
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150735369 v 10 73 Topic  Aus t r a lian Inc or por at ed ASX-lis t ed c ompanies  Spac eX det er mined t he  indiv idua l was  not  ent it led, and per mit  t he  pur c has e  o f ins ur anc e  on beha lf o f any  offic er , dir ec t or , employ ee, o r  o t her  agent  fo r  any  liabilit y  a r is ing out  o f t hat  per s on’s  ac t ions  in t hat  c apac it y . The  Company  int ends  t o  ent er  int o  wr it t en indemnific at ion agr eement s  wit h eac h c ur r ent  and fut ur e  dir ec t or  and offic er  t hat  pr ov ide  fo r  indemnific at ion and adv anc ement  o f ex pens es . Res t r uc t ur ing in bank r upt c y  / ins o lv enc y  c ont ex t  No  dir ec t  equiv a lent , but  under  t he  Cor por at ions  Ac t , r es t r uc t ur ing in t his  c ont ex t  is  t y pic a lly  under t ak en t hr ough v o lunt ar y  adminis t r a t ion ( wher e  an independent  adminis t r a t or  t ak es  c ont r o l and pr opos es  a  r es t r uc t ur ing or  liquidat ion)  o r  a  s c heme o f a r r angement  ( a  c our t -appr ov ed c ompr omis e  wit h c r edit o r s , us ua lly  wit h management  r emaining in c ont r o l) . The  Company  may  c omplet e  a  c our t - s uper v is ed r es t r uc t ur ing pr oc es s  under  t he  Unit ed St at es  Bank r upt c y  Code Chapt er  11 in whic h t he  Company  t y pic a lly  c ont inues  oper at ing under  ex is t ing management  ( r e fer r ed t o  as  a  debt or -in-pos s es s ion)  while  negot ia t ing a  plan wit h c r edit o r s  t o  r es t r uc t ur e  it s  debt s . Ex is t ing management  may  s t ay  in c ont r o l dur ing t his  pr oc es s .

Topic Australian Incorporated ASX-listed 
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determined the iodividual was not entitled, 
and permit the purchase of insurance on 
behalf of any officer, director, employee, 
or other agent for any liability arising out 
of that person1s actions in that capacity. 

The Company intends to enter into written 
indemnification agreements with each 
current and future director and officer that 
provide for indemnification and 
advancement of expenses. 

Restructuring in No direct equivalent, but under the The Company may complete a court-
bankruptcy/ Corporations Act. restructuring in this supeNised restructuring process under 
insolvency context is typically undertaken through the United States Bankruptcy Code 
context voluntary administration (where an Chapter 11 in which the Company 

independent administrator takes typically continues operating under 
control and proposes a restructuring or existing management (referred to as a 
liquidation) or a scheme of debtor,in°possession) while negotiating a 
arrangement (a court-approved plan with creditors to restructure its debts. 
compromise with creditors, usually with Existing management may stay in control 
management remaining in control). during this process. 
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150735369 v 10 74 SECT ION 6 –  SUPPL EMENTARY INF ORMATION ON OUR KEY  INDIVIDUAL S, INTERESTS AND BENEF ITS 1 Ex ec ut iv e  Offic er s  and Dir ec t or s  Our  ex ec ut iv e  offic er s  and dir ec t or s  a r e  t he  fo llowing indiv idua ls : Name Age Pos it ion Appo int ment  dat e  Elon Mus k  54 Chie f Ex ec ut iv e  Offic er , Chie f Tec hnic a l Offic er  and Cha ir man o f t he  Boar d May  2002 Gwy nne Shot well 62 P r es ident , Chie f Oper at ing Offic er  and Dir ec t or  Mar c h 2009 Br et  Johns en 57 Chie f F inanc ia l Offic er 33 June  2011 Ir a  Ehr enpr e is  57 Dir ec t or  F ebr uar y  2026 Randy  Gle in 60 Dir ec t or  F ebr uar y  2026 Ant onio  J. Gr ac ias  55 Dir ec t or  Oc t ober  2010 Dona ld Har r is on 54 Dir ec t or  F ebr uar y  2015 St ev e  Jur v et s on 59 Dir ec t or  Mar c h 2009 L uk e Nos ek  50 Dir ec t or  Ju ly  2008 2 Ex per t is e  A biogr aphy  c ont a ining t he  ex per t is e  o f eac h o f our  ex ec ut iv e  offic er s  and dir ec t or s  is  s et  out  on pages  226 t o  228 o f t he  US P r os pec t us . 2.1 Independenc e or  affilia t ions  Bas ed upon info r mat ion r eques t ed fr om and pr ov ided by  eac h dir ec t or  c onc er ning his  o r  her  bac k gr ound, employ ment  and affilia t ions , our  boar d has  det er mined t hat  eac h o f Ir a  Ehr enpr e is , Randy  Gle in, Dona ld Har r is on, St ev e  Jur v et s on, and L uk e Nos ek  is  independent  wit hin t he  meaning o f t he  lis t ing s t andar ds  o f Nas daq and Nas daq Tex as  c ur r ent ly  in effec t . In mak ing t his  det er minat ion, our  boar d c ons ider ed t he  r e la t ions hips  t hat  eac h o f t hes e  dir ec t or s  has  wit h our  c ompany  and a ll o t her  fac t s  and c ir c ums t anc es  our  boar d deemed r e lev ant  in det er mining t he ir  independenc e, inc luding ( i)  t he  benefic ia l owner s hip o f our  c apit a l s t oc k  by  eac h s uc h dir ec t or  and/or  inv es t ment  funds  or  o t her  ent it ies  affilia t ed wit h t he
wit h Company . The  amount  r ec e iv ed by  t he  Company  or  s uc h o t her  o r ganiz at ion in eac h o f t he  las t  t hr ee  fis c a l y ear s  did not  ex c eed t he  gr eat er  o f $200,000 or  5% o f e it her  t he  Company 's  o r  s uc h or ganiz at ion’s  c ons o lidat ed gr os s  r ev enues . 33 Br et  Johns en is  an ex ec ut iv e  offic er  o f t he  Company  and does  not  s er v e  on our  boar d o f dir ec t or s .

SECTION 6-SUPPLEMENTARY INFORMATION ON OUR KEY INDIVIDUALS, INTERESTS AND 
BENEFITS 

1 Execuiive Officers and Directors 

Our executive officers and directors are the following individuals; 

Name Age Positron I Appointment date 

Elon Musk 54 Chlef Executive Officer, May 2002 
Chlef Technical Officer and 
Chairman of the Board 

Gwynne Shotwell 62 President, Chief Operating March 2009 
Officer and Director 

Bret Johnsen 57 Chief Financial Officer33 June 2011 

Ira Ehrenpreis 57 Director February 2026 

Randy Glein 60 Director i::ebruary 2026 

Antonio J. Gracias 55 Director October 2010 

Donald Harrison 54 Director February 2015 

Steve Jurvetson 59 Director March 2009 

Luke Nosek 50 Director July 2008 

2 Expertise 

A biography containing the expertise of each of our executive officers and directors is set out on 
pages 226 to 228 of the US Prospectus. 

2.1 Independence or affiliations 

Based upon Information requested from and provided by each director concerning his or her 
background, employment and affiliations, our board has determined that each of Ira Ehrenpreis, 
Randy Glein, Donald Harrison, Steve Jurvetson, and Luke Nosek is independent within the 
meaning of the llsting standards of Nasdaq and Nasdaq Texas currently in effect. In making this 
determination, our board considered the relationships that each of these directors has with our 
company and all other facts and circumstances our board deemed relevant in determining their 
independence, including (Q the beneficial ownership of our capital stock by each such director 
and/or investment funds or other entities affiliated with them and (ii) the relationships set out in the 
section entitled •·certain Relationships and Related Person Transactions.'' of the US Prospectus. 
The board also considered that Donald Harrison and Ira Ehrenpreis's spouses were employed by 
organizations that do business with Company. The amount received by the Company or such other 
organization 1n each of the last three fiscal years did not exceed the greater of $200,000 or 5% of 
either the Company's or such organization's consolidated gross revenues. 

"' Bret Johnsen is an executive officer of u,e Company and does not serve on ou( boatd of directors. 
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150735369 v 10 75 Elon Mus k  and Gwy nne Shot well a r e  not  c ons ider ed t o  be  independent  bec aus e  t hey  ar e  ex ec ut iv e  offic er s  o f t he  Company . Ant onio  J. Gr ac ias  is  not  c ons ider ed t o  be  independent  due t o  t he  t r ans ac t ions  bet ween t he  Company  and his  funds  and o t her  c ompanies . 3 Addit iona l Info r mat ion On Oc t ober  16, 2018, t he  U.S. Dis t r ic t  Cour t  fo r  t he  Sout her n Dis t r ic t  o f New Yor k  ent er ed a  fina l judgment  appr ov ing t he  t er ms  o f a  s et t lement , fi led wit h t he  c our t  on Sept ember  29, 2018, in c onnec t ion wit h t he  ac t ions  t ak en by  t he  SEC r e la t ing t o  Mr . Mus k ’s  Augus t  7, 2018 Twit t er  ( now k nown as  X)  pos t s  s t a t ing t hat  he  was  c ons ider ing t ak ing Tes la  pr iv at e  a t  a  s pec ified pr ic e  and wit h s ec ur ed financ ing. The  SEC a lleged t hat  t hes e  pos t s  wer e  mat er ia lly  fa ls e  and mis leading, in v io la t ion o f Sec t ion 10( b)  o f t he  Ex c hange Ac t  and Rule  10b-5 t her eunder . In s et t ling t he  ac t ion, Mr . Mus k  did not  admit  o r  deny  t he  SEC’s  a llegat ions , and c ons ent ed t o  t he  ent r y  o f a  judgment  t hat  enjo ined him fr om v io la t ing t hes e  laws , o r der ed him t o  pay  a  $20 million c iv il pena lt y  and r equir ed him t o  c omply  wit h pr oc edur es  implement ed by  Tes la  wit h r es pec t  t o  pr ec lear ing his  public  s t a t ement s  about  Tes la . While  he  was  r equir ed t o  s t ep down as  c ha ir man o f t he  boar d o f Tes la  fo r  t hr ee  y ear s , t her e  is  no  r es t r ic t ion on Mr . Mus k ’s  abilit y  t o  s er v e  as  an o ffic er  o r  dir ec t or  on t he  boar d o f dir ec t or s  o f any  public  o r  pr iv at e  c ompany . On Apr il 26, 2019, t his  s et t lement  was  amended t o  fur t her  c la r ify  t he  pr e -c lear anc e  pr oc edur es  applic able  t o  his  mak ing c er t a in public  s t a t ement s  about  Tes la . The  amendment  was  s ubs equent ly  appr ov ed by  t he  Dis t r ic t  C
s ec ur it ies  bet ween May  13 and Oc t ober  4, 2022. The  judgment  is  bas ed on a  jur y  v er dic t  r ender ed on Mar c h 20, 2026 t hat  found ( i)  in fav or  o f pla int iffs  on c la ims  a lleging t hat  Mr . Mus k  v io la t ed Sec t ion 10( b)  o f t he  Ex c hange Ac t  and Rule  10b-5 t her eunder  in c onnec t ion wit h t wo  s t a t ement s  made by  Mr . Mus k  in May  2022 and ( ii)  in fav or  o f Mr . Mus k  on c la ims  c ha llenging a  t hir d s t a t ement  and a lleging a  “ s c heme t o  defr aud”  under  Rules  10b-5( a)  and ( c ) . The  c la ims  in t his  c as e  a ll c onc er n Mr . Mus k ’s  t hen-pending pot ent ia l pur c has e  o f Twit t er , Inc . On May  1, Mr . Mus k  c ha llenged t he  par t ia l judgment  by  fi ling a  pos t -t r ia l mot ion fo r  judgment  as  a  mat t er  o f law and mot ion t o  dec er t ify  t he  c las s . The  mot ion pr ac t ic e  is  ongo ing, and t he  Cour t  is  ex pec t ed t o  hear  t hes e  mot ions  in June  2026. 4 Int er es t s  and r emuner at ion Our  ex ec ut iv e  offic er s ’ and dir ec t or s ’ int er es t s  in our  s ec ur it ies  a r e  s et  out  in t he  t able  on page 248 o f t he  US P r os pec t us . Remuner at ion info r mat ion fo r  our  named ex ec ut iv e  offic er s , be ing Elon Mus k  ( Chie f Ex ec ut iv e  Offic er , Chie f Tec hnic a l Offic er  and Cha ir man o f t he  Boar d) , Gwy nne Shot well ( P r es ident , Chie f Oper at ing Offic er  and Dir ec t or )  and Br et  Johns en ( Chie f F inanc ia l Offic er )  ( t oget her , t he  NEOs )  is  s et  out  on pages  233 t o  242 o f t he  US P r os pec t us . Our  o t her  dir ec t or s  ( who ar e  not  NEOs )  will hav e  t he ir  r emuner at ion s et  by  t he  c ompens at ion and gov er nanc e c ommit t ee  fo llowing c omplet ion o f t he  Globa l Offer  and ar e  not  c ur r ent ly  ent it led t o  r ec e iv e  r emuner at ion. Our  NEOs  ar e  not  bound by  an

Elon Musk and Gwynne Shotwell are not considered to be independent because they are executive 
officers of the Company. Antonio J. Gracias is not considered to be independent due to the 
transactions between the Company and his funds and other companies. 

3 Additional Information 

On October 16, 2018, the U.S. District Court for the Southern District of New York entered a final 
judgment approving the terms of a settlement, filed with the court on September 29, 2018, in 
connection with the actions taken by the SEC relating to Mr. Musk's August 7, 2018 Twitter (now 
known as X) posts stating that he was considering taking Tesla private at a specified price and with 
secured financing. The SEC alleged that these posts were materially false and misleading, in 
violation of Section l0(b) of the Exchange Act and Rule l0b-5 thereunder. In settling the action, Mr. 
Musk did not admit or deny the SEC's allegations, and consented to the entry of a judgment that 
enjoined him from violating these laws, ordered him to pay a $20 million civil penalty and required 
him to comply with procedures implemented by Tesla with respect to preclearing his public 
statements about Tesla. While he was required to step down as chairman of the board of Tesla for 
three years, there is no restriction on Mr. Musk's ability to serve as an officer or director on the 
board of directors of any public or private company. On April 26, 2019, this settlement was 
amended to further clarify the pre-clearance procedures applicable to his making certain public 
statements about Tesla. The amendment was subsequently approved by the District Court. 

On April 3, 2026, in Pampena v. Musk, the U.S. District Court for the Northern District of California 
entered a partial judgment against Mr. Musk in his personal capacity only in favor of lead plaintiffs 
on behalf of themselves and a class of investors who sold certain Twitter, Inc. equity securities 
between May 13 and October 4, 2022. The judgment is based on a jury verdict rendered on March 
20, 2026 that found (i) in favor of plaintiffs on claims alleging that Mr. Musk violated Section l0(b) 
of the Exchange Act and Rule l0b-5 thereunder in connection with two statements made by Mr. 
Musk in May 2022 and (ii) in favor of Mr. Musk on claims challenging a third statement and alleging 
a "scheme to defraud" under Rules 10b-5(a) and (c). The claims in this case all concern Mr. Musk's 
then-pending potential purchase of Twitter, Inc. On May 1, Mr. Musk challenged the partial 
judgment by filing a post-trial motion for judgment as a matter of law and motion to decertify the 
class. The motion practice is ongoing, and the Court is expected to hear these motions in June 
2026. 

4 Interests and remuneration 

Our executive officers' and directors' interests in our securities are set out in the table on page 248 
of the us Prospectus. 

Remuneration information for our named executive officers, being Elon Musk (Chief Executive 
Officer, Chief Technical Officer and Chairman of the Board), Gwynne Shotwell (President, Chief 
Operating Officer and Director) and Bret Johnsen (Chief Financial Officer) (together, the NEOs) is 
set out on pages 233 to 242 of the US Prospectus. 

Our other directors (who are not NEOs) will have their remuneration set by the compensation and 
governance committee following completion of the Global Offer and are not currently entitled to 
receive remuneration. 

Our NEOs are not bound by an employment agreement for a specific term. 

Our other directors who are not NEOs are also not subject to contractual agreements with SpaceX. 
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150735369 v 10 76 5 Adv is er  fees  The Company  has  engaged t he  fo llowing pr o fes s iona l adv is er s  and agr eed t o  pay  t he  fo llowing fees  in c onnec t ion wit h t he  Aus t r a lian Offer : ( a )  t he  under wr it er s  who will r ec e iv e  t he  under wr it ing c ommis s ions  and fees  des c r ibed at  page 267 o f t he  US P r os pec t us ; ( b)  Commonwealt h Sec ur it ies  L imit ed who will be  ent it led t o  r ec e iv e  a  fee  o f 0.2% o f t he  v a lue  o f t he  Shar es  it  a lloc at es , bas ed on t he  F ina l P r ic e ; ( c )  Gilber t  + Tobin has  ac t ed as  Aus t r a lian lega l adv is er  t o  t he  Company  in r e la t ion t o  t he  Aus t r a lian Offer . The  Company  has  pa id, o r  agr eed t o  pay , appr ox imat e ly  A$1,800,000 ( ex c luding dis bur s ement s  and GST)  fo r  t hes e  s er v ic es  up t o  t he  dat e  o f lodgement  o f t his  Aus t r a lian P r os pec t us . F ur t her  amount s  may  be  pa id t o  Gilber t  + Tobin in ac c or danc e wit h it s  nor mal t ime-bas ed c har ges  in t he  per iod fo llowing t hat ; and ( d)  Ma lles ons  has  ac t ed as  Aus t r a lian lega l adv is er  t o  t he  under wr it er s  in r e la t ion t o  t he  Aus t r a lian Offer . The  under wr it er s  hav e pa id o r  agr eed t o  pay , and t he  Company  has  agr eed t o  r e imbur s e , appr ox imat e ly  A$750,000 ( ex c luding dis bur s ement s  and GST)  fo r  t hes e  s er v ic es  up t o  t he  dat e  o f lodgement  o f t his  Aus t r a lian P r os pec t us . F ur t her  amount s  may  be  pa id t o  Ma lles ons  in ac c or danc e wit h it s  nor mal t ime-bas ed c har ges  in t he  per iod fo llowing t hat . The  under wr it ing dis c ount s  and c ommis s ions  t o  be  pa id by  us  ar e  ex pec t ed t o  be  appr ox imat e ly  0.7% o f t he  gr os s  pr oc eeds  under  t he  Globa l Offer , wit h s plit s  bet ween t he  under wr it er s  t o  be  det er mined by  t he  Company . The  under wr it er s  will not  r ec e iv e  any  dis c ount  o r  c ommis s ion on any  Shar es  s o ld pur s uant  t o  t he  O
under wr it ing dis c ount s  and c ommis s ions , pay able  in c onnec t ion wit h t he  s a le  and dis t r ibut ion o f t he  s ec ur it ies  be ing r egis t er ed. All amount s  ex c ept  t he  SEC r egis t r a t ion fee , t he  F INRA fee  and t he  s t oc k  ex c hange lis t ing fee  ar e  es t imat ed. F ee  and ex pens e  Amount  SEC Regis t r a t ion F ee  $10,357,500 F INRA F iling F ee  $225,500 L is t ing F ee  $325,000 P r int ing Cos t s  $700,000 L ega l F ees  and Ex pens es  $25,500,000 Ac c ount ing F ees  and Ex pens es  $12,200,000 Mis c e llaneous  Ex pens es  $5,200,000 Tot a l $54,508,000

5 Adviser fees 

The Company has engaged the following professional advisers and agreed to pay the following 
fees in connection with the Australian Offer: 

(a) the underwriters who wil l receive the underwriting commissions and fees described at page 
267 of the us Prospectus; 

(b) Commonwealth Securities Limited who will be entitled to receive a fee of 0.2% of the value 
of the Shares it allocates, based on ihe Final Price; 

(c) Gilbert + Tobin has acted as Australian legal adviser to the Company in relation to the 
Australian Offer. The Company has paid, or agreed to pay, approximately A$1,800,000 
( excluding disbursements and GST) for these services up to the date of lodgement of this 
Australian Prospectus .. Further amounts may be paid to Gilbert+ Tobin in accordance with 
fts normal time-based charges in the period following that; and 

(d) Mallesons has acted as Australian legal adviser to the underwriters in relation to the 
Australian Offer. The underwriters have paid or agreed to pay, and the Company has agreed 
to reimburse, approximately A$750,000 (excluding disbursements and GST) for these 
services up to the date of lodgement of thfs Australian Prospectus. Further amounts may be 
paid to Mallesons in accordance with its normal time-based charges in the perfod folfowlng 
that. 

lhe underwriting discounts and commissions to be paid by us are expected to be approximately 
0.7% of the gross proceeds under the Global Offer, with splits between the underwriters to be 
determined by the Company. The underwriters wJII not receive any discount or commission on any 
Shares sold pursuant to the Overallotment Option, We have agreed to reimburse the underwriters 
for their reasonable expenses relating to clearance of the Global Offer with the Financial Industry 
Regulatory Authority up to $200,000. 

The following table shows the costs and expe.nses, other than underwriting discounts and 
commissions, payable in connection with the sale and distribution of the securities being registered. 
All amounts except the SEC registration fee, the FINRA fee and the stock exchange listing fee are 
estimated. 

Fee and expense Amount 

SEC Registration Fee $10,357,500 

i=INRA Filing Fee $225,500 

Listing Fee $325,000 

Printing Costs $700,000 

Legal Fees and Expenses $25,500,000 

Accounting Fees and Expenses $12,200,000 

Miscellaneous Expenses $5,200,000 

Total $54,508,000 
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150735369 v 10 77 6 F ees  pa id in c onnec t ion wit h t he  x AI Mer ger  On F ebr uar y  2, 2026, we effec t ed t he  x AI Mer ger , pur s uant  t o  whic h we ac quir ed x AI ( whic h inc ludes  X) . In c onnec t ion wit h t he  x AI Mer ger  t he  ex is t ing s t oc k ho lder s  o f x AI r ec e iv ed c ons ider at ion fo r  t he ir  s t oc k  in x AI. Mr  Mus k  was  t he  c ont r o lling s t oc k ho lder  o f x AI. See  page F -60 in t he  US P r os pec t us  fo r  an out line  o f t he  c ons ider at ion r ec e iv ed by  x AI s t oc k ho lder s  under  t hat  t r ans ac t ion. Mor gan St anley  & Co . L L C adv is ed us  in c onnec t ion wit h t he  ac quis it ion o f x AI and r ec e iv ed c us t omar y  fees  in c onnec t ion wit h it s  r o le  on t his  ac quis it ion. 7 Cor por at e  Gov er nanc e Info r mat ion on our  c or por at e  gov er nanc e fr om c omplet ion o f t he  Globa l Offer  is  s et  out  on pages  226 t o  232 o f t he  US P r os pec t us .

6 Fees paid in connection with the xAI Merger 

On February 2, 2026, we effected the xAI Merger, pursuant to which we acquired xAI (which 
includes X). In connection with the xAI Merger the existing stockholders of xAI received 
consideration for their stock in xAI. Mr Musk was the controlling stockholder of xAI. See page F-60 
in the US Prospectus for an outline of the consideration received by xAI stockholders under that 
transaction. Morgan Stanley & Co. LLC advised us in connection with the acquisition of xAI and 
received customary fees in connection with its role on this acquisition. 

7 Corporate Governance 

Information on our corporate governance from completion of the Global Offer is set out on pages 
226 to 232 of the US Prospectus. 
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150735369 v 10 78 SECT ION 7 –  AUSTRAL IAN TAXAT ION CONSIDERAT IONS F OR AUSTRAL IAN INVESTORS The Aus t r a lian t ax at ion info r mat ion pr ov ided be low is  a  s ummar y  o f c er t a in r e lev ant  Aus t r a lian inc ome t ax , GST  and s t amp dut y  c ons ider at ions  fo r  Shar eho lder s  who ar e  r es ident s  o f Aus t r a lia  fo r  Aus t r a lian t ax  pur pos es  ( “ Aus t r a lian Res ident  Shar eho lder s ” )  a r is ing fr om inv es t ing in Shar es  under  t he  Aus t r a lian Offer . It  does  not  c ons t it ut e  t ax  adv ic e  and s hould not  be  r e lied upon as  s uc h. The  t ax  implic at ions  fo r  eac h Aus t r a lian Res ident  Shar eho lder  will v ar y  depending on t he ir  indiv idua l c ir c ums t anc es . It  is  gener a l in nat ur e  and is  not  int ended t o  be  a  c omplet e  des c r ipt ion o f a ll t ax  implic at ions  t hat  might  apply  t o  t he  par t ic ula r  c ir c ums t anc es  o f an Aus t r a lian Res ident  Shar eho lder . The  law is  c omplex  and s ubjec t  t o  c hange and new int er pr et at ion by  t he  c our t s  and t ax  aut hor it ies . Aus t r a lian Res ident  Shar eho lder s  s hould s eek  independent  pr o fes s iona l t ax  adv ic e  hav ing r egar d t o  t he ir  own par t ic ula r  c ir c ums t anc es . This  s ec t ion is  r e lev ant  t o  Aus t r a lian Res ident  Shar eho lder s  t hat  ho ld t he ir  Shar es  on c apit a l ac c ount  fo r  Aus t r a lian t ax  pur pos es . This  s ec t ion does  not  apply  t o  a ll Aus t r a lian Res ident  Shar eho lder s  s uc h as  t hos e  who: �  a r e  dua l o r  t empor ar y  r es ident s  o f Aus t r a lia  fo r  Aus t r a lian t ax  pur pos es ; �  a r e  par t ner s hips  o r  indiv idua ls  who ar e  par t ner s  o f s uc h par t ner s hips ; �  ac quir e  Shar es  under  t he  Aus t r a lian DSP  Offer ; �  a r e  s ubjec t  t o  t he  Inv es t ment  Manager  Regime under  Subdiv is ion 842-I o f t he  Inc ome Tax  As s es s ment  Ac t  1997 ( Ct h)  ( “ ITAA 1997” ) ; �  a r e  s ubjec t  t o  t he  t ax at ion o f fina
t r ading s t oc k  wher e  t he  Shar eho lder  ac quir es  t he  Shar es  fo r  t he  pur pos e  o f r es a le  a t  a  pr ofit  as  par t  o f a  bus ines s  o r  pr ofit -mak ing under t ak ing, r a t her  t han fo r  t he  pur pos e  o f long-t er m inv es t ment . This  out line  is  bas ed on Aus t r a lian t ax  laws  and adminis t r a t iv e  pr ac t ic es  o f t he  Aus t r a lian Tax at ion Offic e ( ATO)  as  a t  t he  dat e  o f t his  Aus t r a lian P r os pec t us , inc luding t he  ATO’s  pr ac t ic es  in pr ev ious , c ompar able  t r ans ac t ions . This  out line  a ls o  does  not  t ak e  int o  ac c ount  t he  t ax  laws  o f any  c ount r y  o t her  t han Aus t r a lia . To  t he  max imum ex t ent  per mit t ed by  law, t he  Company , it s  o ffic er s , t he  Dir ec t or s , and eac h o f t he ir  r es pec t iv e  adv is er s  ac c ept  no  liabilit y  o r  r es pons ibilit y  wit h r es pec t  t o  t he  t ax at ion c ons equenc es  o f ac quir ing or  dis pos ing o f Shar es  is s ued under  t his  Aus t r a lian P r os pec t us . 1 Differ enc e  wit h inv es t ing in an ASX lis t ed Aus t r a lian-r es ident  c ompany  As  t he  Company  is  inc or por at ed in t he  St at e  o f Tex as , Unit ed St at es  and is  not  an Aus t r a lian t ax  r es ident , t he  Aus t r a lian inc ome t ax  implic at ions  o f ho lding Shar es  differ  in c er t a in r es pec t s  fr om ho lding s har es  in an ASX lis t ed Aus t r a lian-r es ident  c ompany . In par t ic ula r : �  No  fr ank ing c r edit s : Div idends  pa id by  t he  Company  will not  c ar r y  fr ank ing c r edit s . This  is  differ ent  t o  Aus t r a lian r es ident  c ompanies  who may  hav e fr ank ing c r edit s  t o  t he  ex t ent  t o  whic h c or por at e  t ax  has  been pa id and c an at t ac h t hos e  fr ank

SECTION 7 -AUSTRALIAN TAXATION CONSIDERATIONS FOR AUSTRALIAN INVESTORS 

The Australian taxation information provided below is a summary of certain relevant Australian 
income tax, GST and stamp duty considerations for Shareholders who are residents of Australia for 
Australian tax purposes ("Austral ian Resident Shareholders") arising from investing in Shares 
under the Australian Offer. It does not constitute tax advice and should not be relied upon as such. 

The tax implications for each Australian Resident Shareholder will vary depending on their 
individual circumstances. It is general in nature and is not intended to be a complete description of 
all tax implications that might apply to the particular circumstances of an Australian Resident 
Shareholder. The law is complex and subject to change and new interpretation by the courts and 
tax authorities. Australian Resident Shareholders should seek independent professional tax advice 
having regard to their own particular circumstances. 

This section is relevant to Australian Resident Shareholders that hold their Shares on capital 
account for Australian tax purposes. This section does not apply to all Australian Resident 
Shareholders such as those who: 

are dual or temporary residents of Australia for Australian tax purposes; 

are partnerships or individuals who are partners of such partnerships; 

acquire Shares under the Australian DSP Offer; 

are subject to the Investment Manager Regime under Subdivision 842-1 of the Income Tax 
Assessment Act 1997 (Cth) ("ITAA 1997"); 

are subject to the taxation of financial arrangements rules in Division 230 of the IT AA 1997; 
or 

hold their Shares as revenue assets (as defined in section 977-50 of the ITAA 1997) or as 
trading stock (as defined in section 995-1 of the ITAA 1997). In general terms, Shares would 
be held as revenue assets or trading stock where the Shareholder acquires the Shares for 
the purpose of resale at a profit as part of a business or profit-making undertaking, rather 
than for the purpose of long-term investment. 

This outline is based on Australian tax laws and administrative practices of the Australian Taxation 
Office (ATO) as at the date of this Australian Prospectus, including the ATO's practices in previous, 
comparable transactions. This outline also does not take into account the tax laws of any country 
other than Australia. 

To the maximum extent permitted by law, the Company, its officers, the Directors, and each of their 
respective advisers accept no liability or responsibility with respect to the taxation consequences of 
acquiring or disposing of Shares issued under this Australian Prospectus. 

1 Difference with investing in an ASX listed Australian-resident company 

As the Company is incorporated in the State of Texas. United States and is not an Australian tax 
resident, the Australian income tax implications of holding Shares differ in certain respects from 
holding shares in an ASX listed Australian-resident company. In particular: 
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150735369 v 10 79 s har eho lder s . As  a  r es ult , Aus t r a lian Res ident  Shar eho lder s  will not  be  ent it led t o  any  fr ank ing c r edit  t ax  offs et  ( o r  r e fund o f ex c es s  fr ank ing c r edit s ) . �  Unit ed St at es  wit hho lding t ax  applies  t o  div idends : Div idends  pa id by  t he  Company  t o  Aus t r a lian Res ident  Shar eho lder s  will gener a lly  be  s ubjec t  t o  US wit hho lding t ax . No  equiv a lent  wit hho lding applies  t o  div idends  pa id by  an Aus t r a lian r es ident  c ompany  t o  it s  Aus t r a lian r es ident  s har eho lder s . Ther e  s hould be  no  mat er ia l d iffer enc es  fo r  Aus t r a lian Res ident  Shar eho lder s  inv es t ing in t he  Company  and s har es  in an ASX lis t ed Aus t r a lian-r es ident  c ompany  fo r  GST  and s t amp dut y  pur pos es . 2 Tax  r es idenc e o f t he  Company  The Company  is  inc or por at ed in t he  St at e  o f Tex as  in t he  Unit ed St at es  and is  a  r es ident  o f t he  Unit ed St at es  fo r  t ax  pur pos es . Gener a lly , a  fo r e ign c ompany  c an a ls o  be  c ons ider ed a  r es ident  o f Aus t r a lia  fo r  t ax  pur pos es  if it  c ar r ies  on bus ines s  in Aus t r a lia  and e it her  has  it s  c ent r a l management  and c ont r o l in Aus t r a lia  o r  it s  v ot ing power  c ont r o lled by  s har eho lder s  who ar e  r es ident s  o f Aus t r a lia . The  Company  is  not  ex pec t ed t o  be  a  t ax  r es ident  o f Aus t r a lia . 3 Div idends  pa id on Shar es  3.1 Indiv idua ls , c omply ing s uper annuat ion ent it ies  and c or por at e  inv es t or s  Alt hough t he  Company  does  not  ant ic ipat e  dec lar ing or  pay ing any  c as h div idends  t o  ho lder s  o f our  c ommon s t oc k  in t he  fo r es eeable  fut ur e  ( r e fer  t o  t he  r is k  fac t or  in par agr aph 2.6 o f Sec t ion 2 o f t his  Aus t r a lian Supplement  fo r  mor e  info r mat ion) , any  div idends  pa id t o  Aus t r a lian Res ident  Shar eho lder s  will c ons t it ut e  as s es s able  inc ome. Aus t r a lian Res ident  Shar eho lder s  s
s uc h Aus t r a lian Res ident  Shar eho lder s  s hould t her e for e  be  t ax ed at  t he ir  applic able  t ax  r a t e  on t he  div idend r ec e iv ed ( wit h no  fr ank ing c r edit  t ax  offs et ) . Wit hho lding t ax  in t he  Unit ed St at es  may  be  pay able  on any  div idends  pa id by  t he  Company  t o  Aus t r a lian Res ident  Shar eho lder s . Gener a lly , t he  Double  Tax at ion Agr eement  ( DTA)  bet ween Aus t r a lia  and t he  Unit ed St at es  s hould r educ e t he  Unit ed St at es  wit hho lding t ax  t o  15% pr ov ided t he  Aus t r a lian Res ident  Shar eho lder  is  a  “ qua lified per s on”  under  t he  DTA. Wher e  t he  div idend has  been s ubjec t  t o  wit hho lding t ax  in t he  Unit ed St at es , t he  amount  inc luded in t he  Aus t r a lian Res ident  Shar eho lder ’s  as s es s able  inc ome will be  t he  net  div idend a ft er  t ax  gr os s ed up fo r  t he  wit hho lding t ax  t hat  was  wit hhe ld o r  deduc t ed. A fo r e ign inc ome t ax  o ffs et  may  be  av a ilable  t o  an Aus t r a lian Res ident  Shar eho lder  fo r  any  Unit ed St at es  wit hho lding t ax  deduc t ed and r emit t ed t o  t he  Unit ed St at es  t ax  aut hor it ies , s ubjec t  t o  c er t a in limit s . The  amount  o f a  fo r e ign inc ome t ax  offs et  is  t he  amount  o f t he  fo r e ign inc ome t ax  pa id. Howev er , fo r e ign inc ome t ax  offs et s  a r e  gener a lly  limit ed t o  t he  gr eat er  o f A$1,000 or  t he  addit iona l Aus t r a lian t ax  a t t r ibut able  t o  t he  inc lus ion o f t he  fo r e ign-t ax ed inc ome in a  t ax pay er ’s  as s es s able  inc ome. Aus t r a lian Res ident  Shar eho lder s  s hould s eek  t he ir  own independent  t ax at ion adv ic e  as  t o  whet her  any  t ax  offs et  fo r  Unit ed St at es  wit hho

shareholders. As a result, Australian Resident Shareholders will not be entitled to any 
franking credit tax offset (or refund of excess franking credits). 

United States withholding tax applies to dividends: Dividends paid by the Company to 
Australian Resident Shareholders will generally be subject to US withholding tax. No 
equivalent withholding applies to dividends paid by an Australian resident company to its 
Australian resident shareholders. 

There should be no material differences for Australian Resident Shareholders investing in the 
Company and shares in an ASX listed Australian-resident company for GST and stamp duty 
purposes. 

2 Tax residence of the Company 

The Company is incorporated in the State of Texas in the United States and is a resident of the 
United States for tax purposes. Generally, a foreign company can also be considered a resident of 
Australia for tax purposes if it carries on business in Australia and either has its central 
management and control in Australia or its voting power controlled by shareholders who are 
residents of Australia. The Company is not expected to be a tax resident of Australia. 

3 Dividends paid on Shares 

3.1 Individuals , complying superannuation entities and corporate investors 

Although the Company does not anticipate declaring or paying any cash dividends to holders of our 
common stock in the foreseeable future (refer to the risk factor in paragraph 2.6 of Section 2 of this 
Australian Supplement for more information), any dividends paid to Australian Resident 
Shareholders will constitute assessable income. Australian Resident Shareholders should therefore 
be required to include the amount of the dividend in their assessable income in the year of income 
in which it is paid. 

On the basis that the Company is not an Australian tax resident company, franking credits will not 
attach to any dividends paid by the Company and such Australian Resident Shareholders should 
therefore be taxed at their applicable tax rate on the dividend received (with no franking credit tax 
offset). 

Withholding tax in the United States may be payable on any dividends paid by the Company to 
Australian Resident Shareholders. Generally, the Double Taxation Agreement (OTA) between 
Australia and the United States should reduce the United States withholding tax to 15% provided 
the Australian Resident Shareholder is a "qualified person" under the OTA. Where the dividend has 
been subject to withholding tax in the United States, the amount included in the Australian Resident 
Shareholder's assessable income will be the net dividend after tax grossed up for the withholding 
tax that was withheld or deducted. 

A foreign income tax offset may be available to an Australian Resident Shareholder for any United 
States withholding tax deducted and remitted to the United States tax authorities, subject to certain 
limits. The amount of a foreign income tax offset is the amount of the foreign income tax paid. 
However, foreign income tax offsets are generally limited to the greater of A$1,000 or the additional 
Australian tax attributable to the inclusion of the foreign-taxed income in a taxpayer's assessable 
income. Australian Resident Shareholders should seek their own independent taxation advice as to 
whether any tax offset for United States withholding tax deducted in relation to the dividend paid 
may be obtained. 
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150735369 v 10 80 Br oadly , an Aus t r a lian Res ident  Shar eho lder  will pay  t ax  on any  div idend at  t he ir  mar gina l t ax  r a t e . This  will be  up t o  47% for  an indiv idua l, 15% for  a  c omply ing s uper annuat ion ent it y  and 30% or  25% for  a  c ompany . 3.2 T r us t s  Aus t r a lian Res ident  Shar eho lder s  who ar e  t r us t ees  ( o t her  t han t r us t ees  o f c omply ing s uper annuat ion ent it ies  o r  t r us t s  t hat  a r e  t r eat ed in a  s imila r  manner  t o  c ompanies  fo r  Aus t r a lian inc ome t ax  pur pos es )  s hould inc lude any  div idend in det er mining t he  net  inc ome ( i.e . t ax able  inc ome)  o f t he  t r us t  in t he  inc ome y ear  in whic h t he  div idend is  pa id. In br oad t er ms , bene fic iar ies  who ar e  “ pr es ent ly  ent it led”  t o  a ll o r  par t  o f t he  inc ome o f t he  t r us t  in t hat  inc ome y ear  will be  r equir ed t o  inc lude t he  s ame pr opor t ion o f t he  net  inc ome o f t he  t r us t  in t he ir  as s es s able  inc ome. As  not ed ear lie r , on t he  bas is  t hat  t he  Company  is  not  an Aus t r a lian t ax  r es ident , fr ank ing c r edit s  will not  a t t ac h t o  any  div idends  pa id by  t he  Company . Wher e  t he  div idend has  been s ubjec t  t o  wit hho lding t ax  in t he  Unit ed St at es , t he  amount  inc luded in t he  net  inc ome o f t he  t r us t  s hould be  t he  gr os s  amount  o f t he  div idend ( t hat  is , t he  net  div idend r ec e iv ed gr os s ed up fo r  t he  amount  o f wit hho lding t ax  deduc t ed in t he  Unit ed St at es ) . A bene fic iar y  may  be  ent it led t o  a  fo r e ign inc ome t ax  offs et  fo r  t he  Unit ed St at es  wit hho lding t ax  deduc t ed in r e la t ion t o  t hat  par t  o f t he  t r us t ’s  net  inc ome c ompr is ing t he  div idend whic h is  inc luded in t he ir  as s es s able  inc ome. Wher e  av a ilable , t he  amount  o f t he  fo r e ign inc ome t ax  offs et  s hould be  equiv a lent  t o  t he  benefic iar y ’s  s har e  o f t he  wit hho lding t ax  deduc t ed and r emit t ed t o  t he  Unit ed St a
dis c r et ionar y  t r us t s , wit h effec t  fr om 1 Ju ly  2028. Benefic iar ies , o t her  t han c or por at e  benefic iar ies , will r ec e iv e  non-r e fundable  t ax  c r edit s  fo r  t he  t ax  pay able  by  t he  t r us t ee . Cor por at e  benefic iar ies  will not  be  ent it led t o  s uc h c r edit s . Cer t a in t y pes  o f t r us t s  inc luding fix ed t r us t s , wide ly  he ld t r us t s , c omply ing s uper annuat ion funds , s pec ia l d is abilit y  t r us t s , dec eas ed es t at es  and c har it able  t r us t s  a r e  ex pec t ed t o  be  ex c luded fr om t he  minimum t ax . At  t he  dat e  o f t his  Aus t r a lian P r os pec t us , t he  pr opos ed c hanges  t o  t he  t ax at ion o f dis c r et ionar y  t r us t s  a r e  not  y et  law, and t he ir  fina l fo r m may  c hange. Aus t r a lian Res ident  Shar eho lder s  s hould s eek  t he ir  own pr o fes s iona l t ax  adv ic e  r egar ding t he  pot ent ia l impac t  o f t his  pr opos ed meas ur e  on t he ir  par t ic ula r  c ir c ums t anc es . 4 Ret ur n o f c apit a l If t he  Company  mak es  a  dis t r ibut ion t o  Aus t r a lian Res ident  Shar eho lder s  t hat  is  c las s ified as  a  r e t ur n o f c apit a l, it  s hould ( s ubjec t  t o  t he  applic at ion o f c er t a in int egr it y  r ules )  gener a lly  r educ e t he  c os t  bas e  o f t he  Shar es  fo r  c apit a l ga ins  t ax  ( CGT)  pur pos es . To  t he  ex t ent  t hat  t he  r et ur n o f c apit a l ex c eeds  t he  Aus t r a lian Res ident  Shar eho lder ’s  c os t  bas e  in t he  Shar es , t he  ex c es s  s hould gener a lly  be  t r eat ed as  a  c apit a l ga in a t  t he  t ime t he  dis t r ibut ion is  made.

Broadly, an Australian Resident Shareholder will pay tax on any dividend at their marginal tax rate. 
This will be up to 47% for an individual, 15% for a complying superannuation entity and 30% or 
25% for a company. 

3.2 Trusts 

Australian Resident Shareholders who are trustees (other than trustees of complying 
superannuation entities or trusts that are treated in a similar manner to companies for Australian 
income tax purposes) should include any dividend in determining the net income (i.e. taxable 
income) of the trust in the income year in which the dividend is paid. In broad terms, beneficiaries 
who are "presently entitled" to all or part of the income of the trust in that income year will be 
required to include the same proportion of the net income of the trust in their assessable income. 

As noted earlier, on the basis that the Company is not an Australian tax resident, franking credits 
will not attach to any dividends paid by the Company. 

Where the dividend has been subject to withholding tax in the United States, the amount included 
in the net income of the trust should be the gross amount of the dividend (that is, the net dividend 
received grossed up for the amount of withholding tax deducted in the United States). 

A beneficiary may be entitled to a foreign income tax offset for the United States withholding tax 
deducted in relation to that part of the trust's net income comprising the dividend which is included 
in their assessable income. Where available, the amount of the foreign income tax offset should be 
equivalent to the beneficiary's share of the withholding tax deducted and remitted to the United 
States tax authorities, subject to certain limits. 

3.3 Proposed changes to discretionary t rusts 

The Federal Government announced as part of the 2026-27 Federal Budget (handed down on 12 
May 2026) a proposal to introduce a 30% minimum tax on the taxable income of discretionary 
trusts, with effect from 1 July 2028. Beneficiaries, other than corporate beneficiaries, will receive 
non-refundable tax credits for the tax payable by the trustee. Corporate beneficiaries will not be 
entitled to such credits. 

Certain types of trusts including fixed trusts, widely held trusts, complying superannuation funds, 
special disability trusts, deceased estates and charitable trusts are expected to be excluded from 
the minimum tax. 

At the date of this Australian Prospectus, the proposed changes to the taxation of discretionary 
trusts are not yet law, and their final form may change. Australian Resident Shareholders should 
seek their own professional tax advice regarding the potential impact of this proposed measure on 
their particular circumstances. 

4 Return of capital 

If the Company makes a distribution to Australian Resident Shareholders that is classified as a 
return of capital, it should (subject to the application of certain integrity rules) generally reduce the 
cost base of the Shares for capital gains tax (CGT) purposes. To the extent that the return of 
capital exceeds the Australian Resident Shareholder's cost base in the Shares, the excess should 
generally be treated as a capital gain at the time the distribution is made. 
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150735369 v 10 81 5 Dis pos a l o f Shar es  5.1 Ca lc ula t ion o f c apit a l ga in o r  los s  The  dis pos a l o f Shar es  by  an Aus t r a lian Res ident  Shar eho lder  will c ons t it ut e  a  CGT ev ent  ( be ing CGT ev ent  A1) . Aus t r a lian Res ident  Shar eho lder s  will mak e a  c apit a l ga in on t he  dis pos a l o f t he ir  Shar es  if t he  c apit a l pr oc eeds  fr om t he  dis pos a l o f t he ir  Shar es  ex c eed t he  c os t  bas e  o f t he ir  Shar es . Conv er s e ly , Aus t r a lian Res ident  Shar eho lder s  s hould mak e a  c apit a l los s  on dis pos a l o f t he ir  Shar es  if t he  c apit a l pr oc eeds  fr om t he  dis pos a l o f t he ir  Shar es  ar e  les s  t han t he  r educ ed c os t  bas e  o f t he ir  Shar es . Capit a l los s es  may  be  us ed t o  o ffs et  a  c apit a l ga in made in t he  s ame inc ome y ear  o r  may  be  c ar r ied fo r war d t o  offs et  a  c apit a l ga in in fut ur e  inc ome y ear s , s ubjec t  t o  s at is fy ing c er t a in los s  r ec oupment  t es t s . Capit a l los s es  c annot  be  offs et  aga ins t  o t her  as s es s able  inc ome. The  c apit a l pr oc eeds  fr om t he  dis pos a l o f Shar es  will gener a lly  be  t he  money  r ec e iv ed, o r  t hat  an Aus t r a lian Res ident  Shar eho lder  is  ent it led t o  r ec e iv e , in r es pec t  o f t he  dis pos a l plus  t he  mar k et  v a lue  o f any  o t her  pr oper t y  r ec e iv ed, o r  t hat  t he  Aus t r a lian Res ident  Shar eho lder  is  ent it led t o  r ec e iv e , in r es pec t  o f t he  dis pos a l. Br oadly , t he  c os t  bas e  o f t he  Shar es  will be  t he  amount  pa id t o  ac quir e  t he  Shar es , plus  c er t a in non-deduc t ible  inc ident a l c os t s  inc ur r ed fo r  t he  ac quis it ion, ho lding or  dis pos a l o f t he ir  Shar es  ( s uc h as  br ok er age) . The  r educ ed c os t  bas e  o f t he  Shar es  would us ua lly  be  det er mined in a  s imila r , but  not  ident ic a l, manner . If t he  Aus t r a lian Res ident  Shar eho lder  is  r equir ed t o  pay  t ax  in anot her  jur is dic t ion in r es pec t  o f t he  dis pos a l o f t he ir  Shar es , t hat  Aus t r a lian Res
c ur r ent  Aus t r a lian t ax  law ( s ee  be low dis c us s ion o f c er t a in announc ed c hanges ) , if an Aus t r a lian Res ident  Shar eho lder  is  an indiv idua l, c omply ing s uper annuat ion ent it y  o r  t r us t ee , and ac quir ed t he ir  Shar es  a t  leas t  12 mont hs  pr io r  t o  t he  dis pos a l ( not  c ount ing t he  day  o f ac quis it ion or  t he  day  o f dis pos a l) , t he  amount  o f t he  c apit a l ga in ( a ft er  fir s t  be ing r educ ed fo r  any  c ur r ent  and pr io r  y ear  c apit a l los s es )  may  be  r educ ed by  t he  r e lev ant  CGT dis c ount . An Aus t r a lian Res ident  Shar eho lder  s hould be  t ak en t o  ac quir e  Shar es  fo r  t he  pur pos es  o f t he  CGT dis c ount  on t he  dat e  t he  Shar es  ar e  is s ued or  a llo t t ed t o  t he  Aus t r a lian Res ident  Shar eho lder . �  If t he  Aus t r a lian Res ident  Shar eho lder  is  an indiv idua l o r  t r us t ee , t he  CGT dis c ount  is  one  ha lf. �  If t he  Aus t r a lian Res ident  Shar eho lder  is  a  c omply ing s uper annuat ion ent it y , t he  CGT dis c ount  is  one  t hir d. Aus t r a lian Res ident  Shar eho lder s  t hat  a r e  c ompanies  ar e  not  ent it led t o  t he  CGT dis c ount . Any  r es ult ing net  c apit a l ga in a ft er  t he  applic at ion o f any  av a ilable  c apit a l los s es  and any  av a ilable  CGT dis c ount  s hould be  inc luded in an Aus t r a lian Res ident  Shar eho lder ’s  as s es s able  inc ome and s ubjec t  t o  Aus t r a lian inc ome t ax  a t  t he  Aus t r a lian Res ident  Shar eho lder ’s  applic able  t ax  r a t e .

5 Disposal of Shares 

5.1 Calculation of capital gain or loss 

The disposal of Shares by an Australian Resident Shareholder will constitute a CGT event (being 
CGT event Al). 

Australian Resident Shareholders will make a capital gain on the disposal of their Shares if the 
capital proceeds from the disposal of their Shares exceed the cost base of their Shares. 
Conversely, Australian Resident Shareholders should make a capital loss on disposal of their 
Shares if the capital proceeds from the disposal of their Shares are less than the reduced cost 
base of their Shares. Capital losses may be used to offset a capital gain made in the same income 
year or may be carried forward to offset a capital gain in future income years, subject to satisfying 
certain loss recoupment tests. Capital losses cannot be offset against other assessable income. 

The capital proceeds from the disposal of Shares will generally be the money received, or that an 
Australian Resident Shareholder is entitled to receive, in respect of the disposal plus the market 
value of any other property received, or that the Australian Resident Shareholder is entitled to 
receive, in respect of the disposal. Broadly, the cost base of the Shares will be the amount paid to 
acquire the Shares, plus certain non-deductible incidental costs incurred for the acquisition, holding 
or disposal of their Shares (such as brokerage). The reduced cost base of the Shares would 
usually be determined in a similar, but not identical, manner. 

If the Australian Resident Shareholder is required to pay tax in another jurisdiction in respect of the 
disposal of their Shares, that Australian Resident Shareholder should seek their own independent 
taxation advice in respect of their individual taxation affairs, including whether any foreign income 
tax offset may be obtained. 

5.2 Capital Gains Tax (CGT) discount 

Subject to the discussion in paragraph 5.3 below, under current Australian tax law (see below 
discussion of certain announced changes), if an Australian Resident Shareholder is an individual, 
complying superannuation entity or trustee, and acquired their Shares at least 12 months prior to 
the disposal (not counting the day of acquisition or the day of disposal), the amount of the capital 
gain (after first being reduced for any current and prior year capital losses) may be reduced by the 
relevant CGT discount. An Australian Resident Shareholder should be taken to acquire Shares for 
the purposes of the CGT discount on the date the Shares are issued or allotted to the Australian 
Resident Shareholder. 

If the Australian Resident Shareholder is an individual or trustee, the CGT discount is one 
half. 

If the Australian Resident Shareholder is a complying superannuation entity, the CGT 
discount is one third. 

Australian Resident Shareholders that are companies are not entitled to the CGT discount. 

Any resulting net capital gain after the application of any available capital losses and any available 
CGT discount should be included in an Australian Resident Shareholder's assessable income and 
subject to Australian income tax at the Australian Resident Shareholder's applicable tax rate. 
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150735369 v 10 82 5.3 P r opos ed c hanges  t o  t he  CGT dis c ount  r ules  The F eder a l Gov er nment  announc ed as  par t  o f t he  2026– 27 F eder a l Budget  ( handed down on 12 May  2026)  a  pr opos a l t hat  t he  50% CGT dis c ount  will be  r eplac ed by  c os t  bas e  index at ion ( i.e . adjus t ment  o f t he  c os t  bas e  fo r  inflat ion)  fo r  as s et s  he ld fo r  mor e  t han 12 mont hs , t oget her  wit h a  new minimum 30% t ax  on net  c apit a l ga ins . The  announc ed c hanges  indic at e  t hat  t hes e  new r ules  will apply  t o  a ll CGT as s et s  he ld by  indiv idua ls , t r us t s  and par t ner s hips . The  F eder a l Gov er nment  has  pr opos ed t r ans it iona l r ules  s o  t hat  t he  c hanges  only  apply  t o  c apit a l ga ins  ac c r uing on or  a ft er  1 Ju ly  2027. In br oad t er ms : �  if Shar es  ar e  ac quir ed and dis pos ed o f befor e  1 Ju ly  2027, t he  c ur r ent  CGT dis c ount  r ules  will c ont inue  t o  apply ; �  if Shar es  ar e  ac quir ed on or  a ft er  1 Ju ly  2027, t he  pr opos ed new CGT r ules  will apply  ( t his  be ing c os t  bas e  index at ion and t he  30% minimum t ax ) ; and �  if Shar es  ar e  ac quir ed befor e  1 Ju ly  2027 and dis pos ed o f a ft er  1 Ju ly  2027, t he  c ur r ent  CGT dis c ount  will br oadly  apply  t o  t he  por t ion o f any  c apit a l ga in t hat  ac c r ued befor e  1 Ju ly  2027, and t he  pr opos ed new CGT r ules  will apply  t o  t he  por t ion o f any  c apit a l ga in t hat  ac c r ued fr om 1 Ju ly  2027. At  t he  dat e  o f t his  Aus t r a lian P r os pec t us , t he  pr opos ed c hanges  t o  t he  CGT dis c ount  r ules  a r e  not  y et  law, and t he ir  fina l fo r m may  c hange. Aus t r a lian Res ident  Shar eho lder s  s hould s eek  t he ir  own pr o fes s iona l t ax  adv ic e  r egar ding t he  pot ent ia l impac t  o f t his  pr opos ed meas ur e  on t he ir  par t ic ula r  c ir c ums t anc es . 6 GST  No  GST  s hould be  pay able  by  Aus t r a lian Res ident  Shar eho lder s  in r es pec t  o f t he  is s ue , ac quis
s uc h as  adv is or  c os t s  and t hir d par t y  br ok er age fees ) , t hey  may  not  be  ent it led t o  r ec ov er  s uc h GST  as  an input  t ax  c r edit  ( o r  r educ ed input  t ax  c r edit ) . In t his  r egar d, we r ec ommend t hat  Aus t r a lian Res ident  Shar eho lder s  s eek  independent  t ax at ion adv ic e  in r es pec t  o f t he ir  indiv idua l t ax at ion a ffa ir s . 7 St amp dut y  Aus t r a lian Res ident  Shar eho lder s  s hould not  be  liable  fo r  s t amp dut y  in any  Aus t r a lian St at e  o r  Ter r it o r y  on t he  is s ue  or  a llo t ment  o f t he  Shar es  as  par t  o f t he  Globa l Offer . This  is  on t he  bas is  t hat  t he  Company  is  not  a  “ landho lder ”  ( o r  equiv a lent  c onc ept )  fo r  Aus t r a lian s t amp dut y  pur pos es  in any  Aus t r a lian jur is dic t ion. F ur t her mor e , under  c ur r ent  s t amp dut y  legis la t ion, no  s t amp dut y  s hould be  pay able  by  Aus t r a lian Res ident  Shar eho lder s  in r es pec t  o f any  s ubs equent  t r ans fer  o r  dis pos a l o f t he ir  Shar es . Nev er t he les s , we r ec ommend t hat  Aus t r a lian r es ident  inv es t or s  s eek  independent  t ax at ion adv ic e  in r es pec t  o f t he ir  indiv idua l t ax at ion a ffa ir s . 8 Addit iona l info r mat ion Aus t r a lian Res ident  Shar eho lder s  s hould a ls o  r ead t he  s ec t ion ent it led “ Mat er ia l U.S. F eder a l Inc ome Tax  Cons ider at ions  fo r  Non-U.S. Ho lder s  o f Clas s  A Common St oc k ”  on page 262 o f t he

5.3 Proposed changes to the CGT discount rules 

The Federal Government announced as part of the 2026-27 Federal Budget (handed down on 12 
May 2026) a proposal that the 50% CGT discount will be replaced by cost base indexation (i.e. 
adjustment of the cost base for inflation) for assets held for more than 12 months, together with a 
new minimum 30% tax on net capital gains. 

The announced changes indicate that these new rules will apply to all CGT assets held by 
individuals, trusts and partnerships. 

The Federal Government has proposed transitional rules so that the changes only apply to capital 
gains accruing on or after 1 July 2027. In broad terms: 

if Shares are acquired and disposed of before 1 July 2027, the current CGT discount rules 
will continue to apply; 

if Shares are acquired on or after 1 July 2027, the proposed new CGT rules will apply (this 
being cost base indexation and the 30% minimum tax); and 

if Shares are acquired before 1 July 2027 and disposed of after 1 July 2027, the current CGT 
discount will broadly apply to the portion of any capital gain that accrued before 1 July 2027, 
and the proposed new CGT rules will apply to the portion of any capital gain that accrued 
from 1 July 2027. 

At the date of this Australian Prospectus, the proposed changes to the CGT discount rules are not 
yet law, and their final form may change. Australian Resident Shareholders should seek their own 
professional tax advice regarding the potential impact of this proposed measure on their particular 
circumstances. 

6 GST 

No GST should be payable by Australian Resident Shareholders in respect of the issue, 
acquisition, disposal or transfer of the Shares, or in respect of dividends or other distributions. 

To the extent that Australian Resident Shareholders incur GST on costs that relate to the issue, 
acquisition, disposal or transfer of their Shares (e.g. costs from third party suppliers, such as 
advisor costs and third party brokerage fees), they may not be entitled to recover such GST as an 
input tax credit (or reduced input tax credit). In this regard, we recommend that Australian Resident 
Shareholders seek independent taxation advice in respect of their individual taxation affairs. 

7 Stamp duty 

Australian Resident Shareholders should not be liable for stamp duty in any Australian State or 
Territory on the issue or allotment of the Shares as part of the Global Offer. This is on the basis 
that the Company is not a "landholder" (or equivalent concept) for Australian stamp duty purposes 
in any Australian jurisdiction. Furthermore, under current stamp duty legislation, no stamp duty 
should be payable by Australian Resident Shareholders in respect of any subsequent transfer or 
disposal of their Shares. Nevertheless, we recommend that Australian resident investors seek 
independent taxation advice in respect of their individual taxation affairs. 

8 Additional information 

Australian Resident Shareholders should also read the section entitled "Material U.S. Federal 
Income Tax Considerations for Non-U.S. Holders of Class A Common Stock" on page 262 of the 
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150735369 v 10 83 US P r os pec t us  fo r  a  s ummar y  o f t he  mat er ia l U.S. feder a l inc ome t ax  c ons equenc es  o f t he  pur c has e , owner s hip and dis pos it ion o f Shar es  t hat  will apply  t o  Non-U.S. Ho lder s  ( as  defined in t hat  s ec t ion) .

US Prospectus for a summary of the material U.S. federal income tax consequences of the 
purchase, ownership and disposition of Shares that will apply to Non-U.S. Holders (as defined in 
that section). 
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150735369 v 10 84 SECT ION 8 –  COMPARISON OF  AUSTRAL IAN AND US F INANCIAL  REPORTING The t able  be low s et s  out  t he  k ey  differ enc es  in t r eat ment  bet ween U.S. GAAP  and AASB as  r e lev ant  t o  t he  Company  and t he  pr es ent at ion o f it s  h is t o r ic a l financ ia l s t a t ement s . The  Company  r epor t s  in U.S. GAAP  and will c ont inue  t o  do  s o  fo llowing c los e  o f t he  Globa l Offer . Ac c or dingly , it  has  not  under t ak en any  wor k  t o  r ec onc ile  o r  c onv er t  any  financ ia l dat a  in t his  Aus t r a lian P r os pec t us  t o  AASB or  any  ac c ount ing s t andar ds  t hat  differ  fr om U.S. GAAP  applic able  in any  o f t he  jur is dic t ions  out s ide  t he  Unit ed St at es  in whic h t he  Globa l Offer  is  be ing made. It em U.S. GAAP  AASB Signpos t s  t o  addit iona l info r mat ion in t he  US P r os pec t us  L eas es  ( fo r  les s ees )  U.S. GAAP  r equir es  leas es  t o  be  c las s ified as  e it her  oper at ing or  financ e leas es . Bot h c las s ific at ions  r es ult  in r ec ognit ion o f a  r ight -o f- us e  ( “ ROU” )  as s et  and leas e  liabilit y . Howev er , ex pens e  r ec ognit ion differ s , wit h oper at ing leas es  r es ult ing in s t r a ight -line  leas e  ex pens e  and financ e leas es  r es ult ing in fr ont - loaded ex pens e  due t o  s epar at e ly  r ec ogniz ed depr ec ia t ion and int er es t . AASB applies  a  s ingle  les s ee  ac c ount ing mode l under  whic h a ll leas es  ( wit h limit ed ex c ept ions )  a r e  ac c ount ed fo r  s imila r ly  t o  financ e leas es , r es ult ing in r ec ognit ion o f an ROU as s et  and leas e  liabilit y . Ex pens e  r ec ognit ion is  gener a lly  fr ont -loaded due t o  int er es t  and depr ec ia t ion c omponent s . F or  fur t her  info r mat ion, s ee  pages  F -14 t o  F -15, F -34 t o  F -35 and F -80. Digit a l as s et s  Under  U.S. GAAP , fo llowing t he  adopt ion o f ASU 2023-08 effec t iv e  Januar y  1, 2024, digit a l as s et s  a r e  meas ur ed at  fa ir  v a lue  in ac c or danc e wit h ASC 820, wit h c hange
for  as  int angible  as s et s  under  AASB 138 and meas ur ed at  c os t  unles s  t he  r ev a luat ion mode l is  applied when an ac t iv e  mar k et  ex is t s . Under  t he  r ev a luat ion mode l, inc r eas es  in v a lue  may  be  r ec ogniz ed in o t her  c ompr ehens iv e  inc ome. F or  fur t her  info r mat ion, s ee  pages  F -15 t o  F -16, F -26 t o  F 27 and F -74 and t he  management  dis c us s ion and ana ly s es  in pages  103 ( fo r  Q1 2026) , 108 ( fo r  2025)  and 114 ( fo r  2024) . L os s  c ont ingenc ies  Under  U.S. GAAP , a  los s  c ont ingenc y  is  ac c r ued only  when it  is  pr obable  t hat  a  liabilit y  has  been inc ur r ed, and t he  amount  AASB r equir es  r ec ognit ion o f pr ov is ions  when an out flow o f r es our c es  is  pr obable  and c an be  es t imat ed r e liably . The  F or  fur t her  info r mat ion, s ee  pages  F -16, F -53 t o  F -56 and F -91 t o  F -93.

SECTION 8 - COMPARISON OF AUSTRALIAN AND US FINANCIAL REPORTING 

The table below sets out the key differences in treatment between U.S. GAAP and AASB as 
relevant to the Company and the presentation of its historical financial statements. 

The Company reports in U.S. GAAP and will continue to do so following close of the Gfobal Offer, 
Accordingly, Tt has not undertaken any work to reconcile or convert any financial data in this 
Australian Prospectus to AASB or any accounting standards that differ from U.S. GAAP applicable 
in any of the jurisdictions outside the United States in which the Global Offer is being made. 

Item I 
U.S GAAP AASB 

I 

Signposts to addIt1onal 
1nformat1on 111 the US 

' Prospectus 
I 

Leases (for U.S. GAAP requires AASB applies a single For further information, 
lessees) leases to be classiffed as lessee accountlng model see pages F-14 to F-15, 

either operating or under which all leases F-34 to F-35 and F-80. 
finance leases. Both (with limited exceptions) 
classifications result in are accounted for similarly 
recognition of a right-of- to finance leases, resultrng 
use ("ROU") asset and in recognition of an ROU 
lease liability. However, asset and lease liability. 
expense recognition Expense recognition is 
differs, with operating generally front-loaded due 
leases resulting in to interesl and 
straight-line lease depreciat ion components, 
expense and finance 
leases resulting in front-
loaded expense due to 
separately recognized 
depreciation and interest. 

Digital assets Under U.S. GAAP, AASB does not include For further information, 
following the adoption of specific guidance tor digital see pages F-15 to F-16, 
ASU 2023-08 effective assets: accordingly, such F-26 to F27 and F-74 
January 1, 2024, digital assets are typically and the management 
assets are measured at accounted for as intangible discussion and analyses 
fair value in accordance assets Under AASB 138 in pages 103 (for Ql 
with ASC 820, with and measured at cost 2026), 108 (for 2025) 
changes in fair value unless the reval'uation and 114 (for 2024). 
recognized in net income model is applied when an 
each reporting period. active market exists. 
Additionally, such assets Under the revaluation 
are presented separately model, increases in value 
from other intangible may be recognized in 
assets on the balance other comprehensTve 
sheet. income. 

Loss Under U.S. GAAP, a loss AASB requires recognition For further information, 
contingencies contingency is accrued, of provisions when an see pages F-16, F-53 to 

only when it is probable outflow of resources is F-56 and F-91 to F-93. 
that a liability has been probable and can be 
incurred, and the amount estimated reliably. The 
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150735369 v 10 85 It em U.S. GAAP  AASB Signpos t s  t o  addit iona l info r mat ion in t he  US P r os pec t us  c an be  r eas onably  es t imat ed. An ev ent  t hat  has  a  75% or  gr eat er  lik e lihood o f oc c ur r enc e  is  gener a lly  c ons ider ed pr obable . When out c omes  fa ll wit hin a  r ange and no  amount  wit hin t he  r ange is  a  bet t er  es t imat e , t he  low amount  in t he  r ange is  ac c r ued. U.S. GAAP  a llows , as  an ac c ount ing po lic y  e lec t ion, dis c ount ing c ont ingenc y  ac c r ua ls  when t he  aggr egat e  amount  o f t he  liabilit y  and t he  t iming o f c as h pay ment s  fo r  t he  liabilit y  a r e  fix ed or  det er minable . t e r m “ pr obable”  is  us ed fo r  des c r ibing a  s it uat ion in whic h t he  out c ome is  mor e  lik e ly  t han not  t o  oc c ur . Gener a lly , t he  phr as e  “ mor e  lik e ly  t han not ”  denot es  any  c hanc e gr eat er  t han 50%. When out c omes  fa ll wit hin a  c ont inuous  r ange and eac h out c ome is  equa lly  lik e ly , t he  midpo int  o f t he  r ange is  us ed. Under  AASB, los s  c ont ingenc ies  r ec or ded may  be  higher  due t o  lower  t hr es ho ld when c ompar ed t o  U.S. GAAP  in s c enar ios  inv o lv ing a  r ange o f equa lly  pr obable  out c omes . AASB r equir e  t hat  t he  amount  o f a  pr ov is ion be  t he  pr es ent  v a lue  o f t he  ex pendit ur e  ex pec t ed t o  be  r equir ed t o  s et t le  t he  obligat ion. Res ear c h and dev e lopment  c os t s  Under  U.S. GAAP , r es ear c h and dev e lopment  c os t s  a r e  ex pens ed as  inc ur r ed, ex c ept  in limit ed c ir c ums t anc es . Ther e  is  no  gener a l r equir ement  t o  c apit a liz e  dev e lopment  c os t s . AASB r equir es  c apit a liz a t ion o f dev e lopment  c os t s  when s pec ific  c r it e r ia  a r e  met  ( e .g., t ec hnic a l feas ibilit y  and pr obable  fut ur e  ec onomic  benefit s ) , while  r es ear c h c os t s  c ont inue  t o  be  ex pens ed. F or  fur t her  info r mat ion, s ee  pages  97 t o  117 and F -19. Shar e-bas ed pay ment
appr oac h. AASB r equir es  gr aded at t r ibut ion fo r  awar ds  wit h only  s er v ic e  c ondit ions , wit h eac h v es t ing t r anc he t r eat ed as  a  s epar at e  awar d. St r a ight -line  r ec ognit ion is  not  per mit t ed. As  t he  Company  r ec ogniz es  awar ds  wit h only  s er v ic e  c ondit ions  on a  s t r a ight -line  bas is  ov er  F or  fur t her  info r mat ion, s ee  pages  F -19, F -45 t o  F -53, and F -88 t o  F -90.

Item 
I 

US GAAP AASB Signposts to add1t1onal 
information in the US 

Prospectus 

can be reasonably term "probable" is used for 
estimated. describing a situation in 

An event that has a 75% Which the outcome is more 

or greater likelihood of likely than not to occur. 

occurrence is generally Generally, the phrase 

considered probable. "more likely than not'' 

When outcomes fall denotes any chance 

within a range and no greater than 50%. When 

amount within the range outcomes fall withrn a 

is a better estimate, the continuous range and 

low amount in the range each outcome rs equally 

is accrued. likely, the midpoint of the 

U.S. GAAP allows, as an 
range is used. 

accounting policy Under AASB, loss 

election, discounting contingencies recorded 

contingency accruals may be higher due to 

when the aggregate lower threshold when 

amount of the liability and compared to U.S. GAAP in 

the timing of cash scenarios involving a 

payments for the liabilrty range of equally probable 

are fixed or determinable. outcomes. 

AASB require that the 
amount of a provision be 
the present value of the 
expenditure expected to 
be required to settle the 
obligation. 

Research and Under U.S. GAAP, AASB requires For further information, 
development research and capitalization of see pages 97 to 117 and 
costs development costs are development costs when F-19. 

expensed as incurred, specific criteria are met 
except in limited (e.g., technical feasibi lity 
circumstances. There is and probable future 
no general requirement economic benefits), while 
to capitalize development research costs continue to 
costs. be expensed. 

Share-based U.S. GAAP permits an AASB requires graded For further information, 
payments accounting pollcy attribution for awards with see pages F~19, F-45 to 

election for awards With only service conditions, F-53, and F-88 to F-90, 
only service conditions to with each vesting tranche 
be recognized either on a treated as a separate 
straight-line basis over award. Straight-line 
the vesting period or on a recognition is not 
graded-vesting basis. permitted. 
Performance and market As the Company 
condition awards are recognizes awards with 
typically recognized only service conditions on 
using a graded approach. a straiaht-llne basis over 
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150735369 v 10 86 It em U.S. GAAP  AASB Signpos t s  t o  addit iona l info r mat ion in t he  US P r os pec t us  U.S. GAAP  a ls o  per mit s  c ompanies  mak e an ent it y -wide  ac c ount ing po lic y  e lec t ion t o  ac c ount  fo r  awar d fo r fe it ur es  as  t hey  oc c ur  o r  by  es t imat ing ex pec t ed fo r fe it ur es  as  c ompens at ion c os t  is  r ec ogniz ed. t he  v es t ing per iod, t her e  may  be  t iming differ enc es  in ex pens e  r ec ognit ion ov er  t he  v es t ing per iods . F or fe it ur es  mus t  be  es t imat ed under  AASB. Conv er t ib le  pr e fer r ed s t oc k  U.S. GAAP  gener a lly  c las s ifies  r edeemable  c onv er t ib le  pr e fer r ed s t oc k  out s ide  o f per manent  equit y  ( e .g., mez z anine  equit y ) , depending on r edempt ion feat ur es  and o t her  c r it e r ia . The  Company  has  ac c ount ed fo r  it s  r edeemable  c onv er t ib le  pr e fer r ed s t oc k  ( inc luding x AI’s  his t o r ic a l r edeemable  c onv er t ib le  pr e fer r ed s t oc k )  as  mez z anine  equit y . All c onv er t ib le  pr e fer r ed s t oc k  on is s ue  will c onv er t  t o  c ommon s t oc k  s ubs t ant ia lly  c onc ur r ent ly  wit h c los ing o f t he  Globa l Offer . AASB gener a lly  r equir es  c las s ific at ion bas ed on t he  s ubs t anc e  o f c ont r ac t ua l obligat ions . Ins t r ument s  wit h r edempt ion feat ur es  out s ide  t he  is s uer ’s  c ont r o l a r e  mor e  lik e ly  t o  be  c las s ified as  financ ia l liabilit ies . F or  fur t her  info r mat ion, s ee  pages  F -36 t o  F -43, F -81 t o  F -87.

Item 
I 

US GAAP AASB Signposts to add1t1onal 
information in the US 

: Prospectus 

U.S. GAAP also permits the vesting period, there 
companies make an may be timing differences 
entity-wide accounting in expense recognition 
policy election to account over the vesting periods. 
for award forfeitures as Forfeitures must be 
they occur or by estimated under AASB. 
estimating expected 
forfeitures as 
compensation cost is 
recognized. 

Convertible U.S. GAAP generally AASB generally requires For further information, 
preferred classifies redeemable classification based on the see pages F-36 to Fa43, 
stock convertible preferred substance of contractual F-81 to F-87. 

stock outside of obligations. Instruments 
permanent equity (e.g., with redemption features 
mezzanine equity), outside the issuer's control 
depending on redemption are more likely to be 
features and other classified as financial 
criteria. liabilities. 

The Company has 
accounted for its 
redeemable convertible 
preferred stock (including 
xAl's historical 
redeemable convertible 
preferred stock) as 
mezzanine equity, All 
convertible preferred 
stock on issue will 
convert to common stock 
substantially concurrently 
with closing of the Global 
Offer. 

\ 50735JG9,v10 

86 



 

150735369 v 10 87 GL OSSARY Capit a lis ed t er ms  us ed in t his  Aus t r a lian Supplement  hav e t he  s ame meaning as  defined in t he  “ Glos s ar y  o f Ter ms ”  beginning on page iv  o f t he  US P r os pec t us  whic h is  s upplement ed wit h t he  addit iona l defined t er ms  be low: AAS means  Aus t r a lian Ac c ount ing St andar ds . AASB means  t he  Aus t r a lian Ac c ount ing St andar ds  Boar d. Applic at ion Pay ment  means  t he  money  ac c ompany ing an Applic at ion F or m s ubmit t ed by  an Applic ant . Applic ant  means  a  per s on who mak es  an Applic at ion t o  par t ic ipat e  in t he  Aus t r a lian Offer . Applic at ion means  an applic at ion t o  s ubs c r ibe  fo r , o r  ac quir e , Clas s  A Common St oc k  offer ed under  t his  Aus t r a lian P r os pec t us . Applic at ion F or m means  a  Br ok er  F ir m Offer  Applic at ion F or m or  an Aus t r a lian DSP  Offer  Applic at ion F or m, as  applic able . ASIC means  t he  Aus t r a lian Sec ur it ies  and Inv es t ment s  Commis s ion. ASX means  ASX L imit ed ( ABN 98 008 624 691)  o r  t he  financ ia l mar k et  oper at ed by  ASX L imit ed, as  t he  c ont ex t  r equir es . ASX L is t ing Rules  means  t he  lis t ing r ules  o f ASX, as  amended or  r eplac ed fr om t ime t o  t ime, and s ubjec t  t o  any  wa iv er s  o r  modific at ions  t hat  ASX may  gr ant . ASX CG Rec ommendat ions  means  t he  ASX Cor por at e  Gov er nanc e Counc il’s  P r inc iples  and Rec ommendat ions . ATO means  t he  Aus t r a lian Tax at ion Offic e. Aus t r a lian Coor dinat or  means  Mac quar ie  Capit a l Aus t r a lia . Aus t r a lian DSP  Offer  means  an offer  t o  c er t a in employ ees  and per s ons  r es ident  in Aus t r a lia , s e lec t ed bas ed on t he  dis c r et ion o f our  ex ec ut iv e  offic er s , whic h may  inc lude par t ies  wit h whom we hav e a  bus ines s  r e la t ions hip and fr iends  and family  o f our  ex ec ut iv e  offic er s , under  t he  Dir ec t ed Sha
Common St oc k  under  t his  Aus t r a lian P r os pec t us . Aus t r a lian Res ident  Shar eho lder s  means  s har eho lder s  who ar e  r es ident s  o f Aus t r a lia  fo r  Aus t r a lian t ax  pur pos es . Br ok er  F ir m Offer  means  t he  offer  wher e  Br ok er s  inv it e  t he ir  c lient s  ( ex c luding ins t it ut iona l inv es t or s )  wit h a  r egis t er ed addr es s  in Aus t r a lia  t o  mak e an applic at ion fo r  Shar es  in t he  Aus t r a lian Offer  under  t he  Aus t r a lian P r os pec t us . Br ok er  F ir m Offer  Applic at ion F or m means  an applic at ion fo r m for  t he  Br ok er  F ir m Offer  e it her  a t t ac hed t o  o r  ac c ompany ing t his  Aus t r a lian P r os pec t us  ( inc luding any  online  applic at ion fo r m) .

GLOSSARY 

Capitalised terms used in this Australian Supplement have the same meaning as defined in the "Glossary 
of Terms" beginning on page iv of the US Prospectus which is supplemented with the additional defined 
terms below: 

AAS means Australian Accounting Standards. 

AASB means the Australian Accounting Standards Board. 

Application Payment means the money accompanying an Application Form submitted by an Applicant. 

Applicant means a person who makes an Application to participate in the Australian Offer. 

Application means an application to subscribe for, or acquire, Class A Common Stock offered under this 
Australian Prospectus. 

Application Form means a Broker Firm Offer Application Form or an Australian DSP Offer Application 
Form, as applicable. 

ASIC means the Australian Securities and Investments Commission. 

ASX means ASX Limited (ABN 98 008 624 691) or the financial market operated by ASX Limited, as the 
context requires. 

ASX Listing Rules means the listing ru les of ASX, as amended or replaced from time to time, and 
subject to any waivers or modifications that ASX may grant. 

ASX CG Recommendations means the ASX Corporate Governance Council's Principles and 
Recommendations. 

ATO means the Australian Taxation Office. 

Australian Coordinator means Macquarie Capital Australia. 

Australian DSP Offer means an offer to certain employees and persons resident in Australia, selected 
based on the discretion of our executive officers, which may include parties with whom we have a 
business relationship and friends and family of our executive officers, under the Directed Share Program. 

Australian DSP Offer Appl ication Form means an application form for the Australian DSP Offer either 
attached to or accompanying this Australian Prospectus (including any online application form). 

Aust ralian Offer means the initial public offering in Australia of Class A Common Stock under this 
Australian Prospectus. 

Australian Resident Shareholders means shareholders who are residents of Australia for Australian tax 
purposes. 

Broker Firm Offer means the offer where Brokers invite their clients (excluding institutional investors) 
with a registered address in Australia to make an application for Shares in the Australian Offer under the 
Australian Prospectus. 

Broker Firm Offer Application Form means an application form for the Broker Firm Offer either 
attached to or accompanying this Australian Prospectus (including any online application form). 
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150735369 v 10 88 Br ok er s  means  br ok er s  ( inc luding CommSec , t he  L ead Aus t r a lian Ret a il Br ok er )  appo int ed by  or  on beha lf o f t he  Company  in c onnec t ion wit h t he  Aus t r a lian Offer . CGT means  c apit a l ga ins  t ax . Clas s  A Common St oc k  means  Clas s  A Common St oc k  in Spac eX. Clas s  B Common St oc k  means  Clas s  B Common St oc k  in Spac eX. Clas s  B Dir ec t or s  means  Dir ec t or s  e lec t ed by  ho lder s  o f Clas s  B Common St oc k . Clas s  C Common St oc k  means  Clas s  C Common St oc k  in Spac eX. CommSec  means  Commonwealt h Sec ur it ies  L imit ed. Company , Spac eX, we, our  and us  means  Spac e Ex plor at ion Tec hno logies  Cor p. Common St oc k  Dir ec t or s  means  Dir ec t or s  e lec t ed by  ho lder s  o f Clas s  A and Clas s  B Common St oc k  v ot ing t oget her . Cor por at ions  Ac t  means  t he  Cor por at ions  Ac t  2001 ( Ct h) . DCO means  t he  Digit a l Cooper at ion Or ganiz at ion. Dir ec t ed Shar e  P r ogr am means  a  pr ogr am r es er v ing up t o  5% o f Shar es  o ffer ed in t he  Globa l Offer  fo r  s a le  t o  c er t a in o f our  employ ees  and per s ons  s e lec t ed bas ed on t he  dis c r et ion o f our  ex ec ut iv e  offic er s , as  des c r ibed on page 271 o f t he  US P r os pec t us . DTA means  t he  Double  Tax at ion Agr eement  bet ween Aus t r a lia  and t he  Unit ed St at es . Ex c hange Ac t  means  t he  Unit ed St at es  Sec ur it ies  Ex c hange Ac t  o f 1934, as  amended. Ex pos ur e  Per iod means  t he  s ev en-day  per iod a ft er  lodgement  o f t his  Aus t r a lian P r os pec t us  wit h ASIC, whic h may  be  ex t ended by  ASIC fo r  up t o  an addit iona l s ev en day s . ASIC has  adopt ed a  ‘no  ac t ion’ pos it ion t hat  pr ov ides  t hat  ASIC will not  t ak e  any  r egula t or y  ac t ion wher e  Applic at ions  r ec e iv ed dur ing t he  Ex pos ur e  Per iod ar e  pr oc es s ed dur ing t hat  per iod. ASIC r e
Offer , whic h will be  det er mined fo llowing t he  end o f t he  Aus t r a lian Offer  per iod and may  be  s et  abov e, be low, o r  equa l t o  t he  Indic at iv e  P r ic e . Globa l Offer  means  t he  public  offer ings  o f Shar es  in t he  Unit ed St at es , Aus t r a lia , Canada, c er t a in member  s t a t es  o f t he  Eur opean Ec onomic  Ar ea , Japan, Swit z er land, and t he  Unit ed Kingdom. IASB means  t he  Int er nat iona l Ac c ount ing St andar ds  Boar d. IF RS means  t he  Int er nat iona l F inanc ia l Repor t ing St andar ds . Indic at iv e  P r ic e  means  t he  ex pec t ed F ina l P r ic e  o f $135.00 per  Shar e , whic h may  c hange dur ing t he  Aus t r a lian Offer  per iod. ITAA 1997 means  t he  Inc ome Tax  As s es s ment  Ac t  1997 ( Ct h) . L ead Aus t r a lian Ret a il Br ok er  means  CommSec .

Brokers means brokers (including CommSec, the Lead Australian Retail Broker) appointed by or on 
behalf of the Company in connection with the Australian Offer. 

CGT means capital gains tax. 

Class A Common Stock means Class A Common Stock in SpaceX. 

Class B Common Stock means Class B Common Stock in Spacex. 

Class B Directors means Directors elected by holders of Class B Common Stock. 

Class C Common Stock means Class C Common Stock in Spacex. 

Comm Sec means Commonwealth Securities Limited. 

Company, Spacex, we, our and us means Space Exploration Technologies Corp. 

Common Stock Directors means Directors elected by holders of Class A and Class B Common Stock 
voting together. 

Corporations Act means the Corporations Act 2001 (Cth). 

DCO means the Digital Cooperation Organization. 

Directed Share Program means a program reserving up to 5% of Shares offered in the Global Offer for 
sale to certain of our employees and persons selected based on the discretion of our executive officers, 
as described on page 271 of the US Prospectus. 

DTA means the Double Taxation Agreement between Australia and the United States. 

Exchange Act means the United States Securities Exchange Act of 1934, as amended. 

Exposure Period means the seven-day period after lodgement of this Australian Prospectus with ASIC, 
which may be extended by ASIC for up to an additional seven days. ASIC has adopted a 'no action' 
position that provides that ASIC will not take any regulatory action where Applications received during the 
Exposure Period are processed during that period. ASIC reserves the right to modify or withdraw the 'no 
action' position at any time - refer to the section entitled "Exposure Period" in the Important Notices 
section of the Australian Supplement for further information. 

Final Price means the final price per Share under the Australian Offer, which will be determined following 
the end of the Australian Offer period and may be set above, below, or equal to the Indicative Price. 

Global Offer means the public offerings of Shares in the United States, Australia, Canada, certain 
member states of the European Economic Area, Japan, Switzerland, and the United Kingdom. 

IASB means the International Accounting Standards Board. 

IFRS means the International Financial Reporting Standards. 

Indicative Price means the expected Final Price of $135.00 per Share, which may change during the 
Australian Offer period. 

ITAA 1997 means the Income Tax Assessment Act 1997 (Cth). 

Lead Australian Retail Broker means CommSec. 
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150735369 v 10 89 loc k -up par t ies  mean t he  dir ec t or s , ex ec ut iv e  offic er s  and c er t a in ho lder s  o f c ommon s t oc k  who hav e ent er ed int o  loc k -up agr eement s  wit h t he  under wr it er s . Mac quar ie  Capit a l Aus t r a lia  means  Mac quar ie  Capit a l ( Aus t r a lia )  L imit ed. NASA means  t he  Nat iona l Aer onaut ic s  and Spac e Adminis t r a t ion. Nas daq means  The Nas daq St oc k  Mar k et  L L C. Nas daq Tex as  means  Nas daq Tex as , Inc . NEOs  means  t he  named ex ec ut iv e  o ffic er s  be ing Elon Mus k  ( Chie f Ex ec ut iv e  Offic er , Chie f Tec hnic a l Offic er  and Cha ir man o f t he  Boar d) , Gwy nne Shot well ( P r es ident , Chie f Oper at ing Offic er  and Dir ec t or ) , and Br et  Johns en ( Chie f F inanc ia l Offic er ) . Ov er a llo t ment  Opt ion means  t he  opt ion fo r  t he  under wr it er s  t o  pur c has e  up t o  83,333,333 addit iona l Shar es  fr om Spac eX. P r os pec t us  Dat e  means  t he  dat e  on whic h t his  Aus t r a lian P r os pec t us  was  lodged wit h ASIC, be ing 4 June  2026. Re lev ant  Par t ies  means  t he  under wr it er s , t he  Aus t r a lian Coor dinat or , t he  L ead Aus t r a lian Ret a il Br ok er , any  o f t he ir  r es pec t iv e  affilia t es , o r  any  o f t he ir  r es pec t iv e  dir ec t or s , employ ees , offic er s  and adv is er s . SEC means  t he  Unit ed St at es  Sec ur it ies  and Ex c hange Commis s ion. Sec ur it ies  Ac t  means  t he  Unit ed St at es  Sec ur it ies  Ac t  o f 1933, as  amended. Shar eho lder  means  a  ho lder  o f a  Shar e . Shar es  means  Clas s  A Common St oc k , par  v a lue  $0.001 per  s har e , in Spac eX. St abilis a t ion Per iod means  a  per iod o f 30 day s  fr om t he  dat e  o f t his  Aus t r a lian P r os pec t us  dur ing whic h t he  under wr it er s  may  engage in t r ans ac t ions  t hat  s t abilis e , ma int a in o r  o t her wis e  a ffec t  t he  pr ic e  o f t he  Shar es . TAM means  Tot a l Addr es s able  Mar k et . TBOC means  t he  T
Deut s c he Bank  Sec ur it ies  Inc ., RBC Capit a l Mar k et s , L L C, UBS Sec ur it ies  L L C, Wells  F ar go  Sec ur it ies , L L C, Banc o  BTG Pac t ua l S.A. –  Cay man Br anc h, ING Bank  N.V., Mac quar ie  Capit a l ( USA)  Inc ., Mir ae  As s et  Sec ur it ies  Co ., L t d., Miz uho  Sec ur it ies  USA L L C, Sant ander  US Capit a l Mar k et s  L L C, Allen & Company  L L C, Cant or  F it z ger a ld & Co ., Needham & Company , L L C, Ray mond James  & As s oc ia t es , Inc ., SG Amer ic as  Sec ur it ies , L L C, St ife l, Nic o laus  & Company , Inc or por at ed and William Bla ir  & Company , L .L .C. US P r os pec t us  means  t he  US pr os pec t us  fo r  t he  in it ia l public  o ffer ing o f Shar es  in t he  Unit ed St at es  inc luded in Amendment  No . 1 t o  t he  Regis t r a t ion St at ement  on F or m S-1 t hat  was  filed by  t he  Company  wit h t he  SEC under  t he  Sec ur it ies  Ac t  on 3 June  2026 ( NY  t ime) . X Ho ldings  means  X Ho ldings  Cor p.

lock-up parties mean the directors, executive officers and certain holders of common stock who have 
entered into lock-up agreements with the underwriters. 

Macquarie Capital Australia means Macquarie Capital (Australia) Limited. 

NASA means the National Aeronautics and Space Administration. 

Nasdaq means The Nasdaq Stock Market LLC. 

Nasdaq Texas means Nasdaq Texas, Inc. 

NEOs means the named executive officers being Elon Musk (Chief Executive Officer, Chief Technical 
Officer and Chairman of the Board), Gwynne Shotwell (President, Chief Operating Officer and Director), 
and Bret Johnsen (Chief Financial Officer). 

Overallotment Option means the option for the underwriters to purchase up to 83,333,333 additional 
Shares from SpaceX. 

Prospectus Date means the date on which this Australian Prospectus was lodged with ASIC, being 4 
June 2026. 

Relevant Parties means the underwriters, the Australian Coordinator, the Lead Australian Retail Broker, 
any of their respective affiliates, or any of their respective directors, employees, officers and advisers. 

SEC means the United States Securities and Exchange Commission. 

Securities Act means the United States Securities Act of 1933, as amended. 

Shareholder means a holder of a Share. 

Shares means Class A Common Stock, par value $0.001 per share, in SpaceX. 

Stabilisation Period means a period of 30 days from the date of this Australian Prospectus during which 
the underwriters may engage in transactions that stabilise, maintain or otherwise affect the price of the 
Shares. 

TAM means Total Addressable Market. 

TBOC means the Texas Business Organizations Code. 

U.S. GAAP means United States Generally Accepted Accounting Principles. 

underwriters means Goldman Sachs & Co. LLC, Morgan Stanley & Co. LLC, BofA Securities, Inc., 
Citigroup Global Markets Inc., J.P. Morgan Securities LLC, Barclays Capital Inc., Deutsche Bank 
Securities Inc., RBC Capital Markets, LLC, UBS Securities LLC, Wells Fargo Securities, LLC, Banco BTG 
Pactual S.A. - Cayman Branch, ING Bank N.V., Macquarie Capital (USA) Inc., Mirae Asset Securities 
Co., Ltd., Mizuho Securities USA LLC, Santander US Capital Markets LLC, Allen & Company LLC, Cantor 
Fitzgerald & Co., Needham & Company, LLC, Raymond James & Associates, Inc., SG Americas 
Securities, LLC, Stifel, Nicolaus & Company, Incorporated and William Blair & Company, L.L.C. 

us Prospectus means the US prospectus for the initial public offering of Shares in the United States 
included in Amendment No. 1 to the Registration Statement on Form S-1 that was filed by the Company 
with the SEC under the Securities Act on 3 June 2026 (NY time). 

X Holdings means X Holdings Corp. 
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150735369 v 10 90 X Mer ger  means  t he  ac quis it ion o f X Ho ldings  by  x AI, effec t iv e  Mar c h 28, 2025. x AI Mer ger  means  t he  ac quis it ion o f X.AI Ho ldings  Cor p. by  Spac eX, effec t iv e  F ebr uar y  2, 2026.

X Merger means the acquisition of X Holdings by xAI, effective March 28, 2025. 

xAI Merger means the acquisition of X.AI Holdings Corp. by SpaceX, effective February 2, 2026. 
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Canadian-Law Wrap 



 

A c opy  o f t his  s ec ond amended and r es t at ed pr e liminar y  bas e  PREP  pr os pec t us  has  been filed wit h t he  s ec ur it ies  r egula t or y  aut hor it ies  in eac h o f t he  pr ov inc es  and t er r it o r ies  o f Canada but  has  not  y et  bec ome fina l fo r  t he  pur pos e  o f t he  s a le  o f s ec ur it ies . Info r mat ion c ont a ined in t his  s ec ond amended and r es t at ed pr e liminar y  bas e  PREP  pr os pec t us  may  not  be  c omplet e  and may  hav e t o  be  amended. The  s ec ur it ies  may  not  be  s o ld unt il a  r ec e ipt  fo r  t he  bas e  PREP  pr os pec t us  is  obt a ined fr om t he  s ec ur it ies  r egula t or y  aut hor it ies . No  s ec ur it ies  r egula t or y  aut hor it y  has  ex pr es s ed an opinion about  t hes e  s ec ur it ies  and it  is  an o ffenc e t o  c la im ot her wis e . This  pr os pec t us  c ons t it ut es  a  public  offer ing o f t hes e  s ec ur it ies  only  in t hos e  jur is dic t ions  wher e  t hey  may  be  lega lly  offer ed fo r  s a le  and only  by  per s ons  per mit t ed t o  s e ll s uc h s ec ur it ies . This  s ec ond amended and r es t at ed pr e liminar y  bas e  PREP  pr os pec t us  s ha ll not  c ons t it ut e  an offer  t o  s e ll o r  t he  s o lic it a t ion o f an offer  t o  buy  nor  s ha ll t her e  be  any  s a le  o f t hes e  s ec ur it ies  in any  jur is dic t ion in whic h s uc h offer , s o lic it a t ion or  s a le  would be  unlawful pr io r  t o  r egis t r a t ion or  qua lific at ion under  t he  s ec ur it ies  laws  o f any  s uc h jur is dic t ion. This  pr os pec t us  has  been filed under  t he  pr oc edur es  o f eac h o f t he  pr ov inc es  and t er r it o r ies  o f Canada t hat  per mit  c er t a in info r mat ion about  t hes e  s ec ur it ies  t o  be  det er mined a ft er  t he  pr os pec t us  has  bec ome fina l and t hat  per mit  t he  omis s ion o f t hat  info r mat ion fr om t his  pr os pec t us . The  pr oc edur es  r equir e  t he  de liv er y  t o  pur c has er s  o f a  s upplement ed PREP  pr os pec t us  c ont a ining t he  omit t ed info r mat ion wit hin a  s pe
of t he  s upplement ed PREP  pr os pec t us . Spac e  Ex plor at ion Tec hno logies  Cor p. has  fi led a  Regis t r a t ion St at ement  on F or m S-1 wit h t he  U.S. Sec ur it ies  and Ex c hange Commis s ion, under  t he  Unit ed St at es  Sec ur it ies  Ac t  o f 1933, as  amended, wit h r es pec t  t o  t hes e  s ec ur it ies . SECOND AMENDED AND RESTATED PREL IMINARY BASE PREP  PROSPECTUS ( amending and r es t at ing t he  pr e liminar y  bas e  pr ep pr os pec t us  dat ed May  20, 2026, as  amended and r es t at ed by  t he  fir s t  amended and r es t at ed pr e liminar y  bas e  pr ep pr os pec t us  dat ed June  1, 2026)  In it ia l Public  Offer ing June  3, 2026 SPACE EXPL ORATION TECHNOL OGIES CORP . US$⚫ 555,555,555 Shar es  o f Clas s  A Common St oc k  This  pr os pec t us  ( t he  “ Canadian P r os pec t us ” )  qua lifies  t he  dis t r ibut ion ( t he  “ Offer ing” )  o f 555,555,555 s har es  o f Clas s  A c ommon s t oc k , par  v a lue  $0.001 per  s har e , o f Spac e  Ex plor at ion Tec hno logies  Cor p. ( t he  “ Company ” , “ Spac eX” , “ we” , “ us ”  o r  “ our ” ) . It  is  c ur r ent ly  ant ic ipat ed t hat  t he  in it ia l public  offer ing pr ic e  will be  $135.00 per  s har e  o f Clas s  A c ommon s t oc k . Unles s  o t her wis e  s pec ified, a ll monet ar y  amount s  in t his  Canadian P r os pec t us  ar e  in U.S. do lla r s . The  Company  will us e  t he  net  pr oc eeds  o f t he  Offer ing as  des c r ibed in t he  s ec t ion ent it led “ Us e  o f P r oc eeds ”  in t he  U.S. P r os pec t us  ( as  defined be low) . The  Company  is  offer ing t he  s har es  o f Clas s  A c ommon s t oc k  fo r  s a le  c onc ur r ent ly  in Canada under  t he  t er ms  o f t his  Canadian P r os pec t us  and in t he  Unit ed St at es  under  t he  t er ms  o f a  r egis t r a t ion s t a t ement  on F or m S-1 ( t he  “ Regis t r a t ion St at ement ” )  fi led wit h t he  U.S. Sec ur it ies  and Ex c hange Commis s ion ( t he  “ SEC” )  under  t he  Un

c ommon s t oc k  hav e been a lloc at ed t o  t he  Canadian por t ion o f t his  Offer ing.

A copy of this second amended and restated preliminary base PREP prospectus has been filed with the securities 
regulatory authorities in each of the provinces and territories of Canada but has not yet become final for the purpose of 
the sale of securities. Information contained in thfs second amended and restated preliminary base PREP prospectus 
may not be complete and may have to be amended. The securities may not be sold until a receipt for the base PREP 
prospectus Is obtained from the securities regulatory authorities. 

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim 
otherwise. This prospectus constitutes a public offering of these securities only In those jurisdictions where they may 
/Je legally offered for sale and only by persons permitted to sell such securities. This second amended and restated 
preliminary base PREP prospectus shall not constitute an offer to sell or the solicitation of an offer to buy nor shall there 
be any sale of these securities in any jurisdiction in which such offer, solicitation or safe would be unlawful prior to 
registration or qualification under the securities laws of any such jurisdiction. 

This prospectus has been filed under the procedures of each of the provinces and territories of Canada that permit 
certain information about these securities to be determined after the prospectus has become final and that permit the 
omission of that information from this prospectus. The procedures require the delivery to purchasers of a supplemented 
PREP prospectus containing the omitted information within a specified period of time after agreeing to purchase any of 
these securities. All of the information contained in the supplemented PREP prospectus that is not contained in this 
base PREP prospectus will be incorporaled by reference into this base PREP prospectus as of the date of the 
supplemented PREP prospectus. 

Space Exploration Technologies Corp. has filed a Registration Statement on Form S-1 with the U.S. Securities and 
Exchange Commission, under the United States Securities Act of 1933, as amended, with respect to these securities. 

SECOND AMENDED AND RESTATED PRELIMINARY BASE PREP PROSPECTUS 
(amending and restating the preliminary base prep prospectus dated May 20, 2026, as 

amended and restated by the first amended and restated preliminary base prep prospectus 
dated June 1, 2026) 

Initial Public Offering June 3, 2026 

SPACE EXPLORATION TECHNOLOGIES CORP. 

US$• 
555,555,555 Shares of Class A Common Stock 

This prospectus (the "Canadian Prospectus") qualifies the distribution (the ''Offering") of 
555,555.555 shares of Class A common stock, par value $0.001 per share, of Space Exploration 
Technologies Corp. (the "Company", "SpaceX", "we", "us" or "our"). It is currently anticipated that the 
initial public offering price will be $135.00 per share of Class A common stock. Unless otherwise 
specified, all monetary amounts in this Canadian Prospectus are in U.S. dollars. The Company will 
use the net proceeds of the Offering as described in the section entitled "Use of Proceeds'' ln the U.S. 
Prospectus (as defined below). 

The Company is offering the shares of Class A common stock for sale concurrently in Canada under 
the terms of this Canadian Prospectus and in the United States under the terms of a registration 
statement on Form S-1 (the "Registration Statement") filed with the U.S. Securities and Exchange 
Commission (the "SEC") under the United States Securities Act of 1933, as amended. The 
Registration Statement contains a form of U.S. prospectus (the "U.S. Prospectus"), a copy of which 
is attached to, forms part of and is incorporated into this Canadian Prospectus. Approximately • 
shares of our Class A common stock have been allocated to the Canadian portion of this Offering. 



 

The s har es  o f Clas s  A c ommon s t oc k  ar e  be ing offer ed in Canada by  Go ldman Sac hs  Canada Inc ., Mor gan St anley  Canada L imit ed, Mer r ill L y nc h Canada Inc ., Cit igr oup Globa l Mar k et s  Canada Inc ., J.P . Mor gan Sec ur it ies  Canada Inc ., Bar c lay s  Capit a l Canada Inc ., RBC Dominion Sec ur it ies  Inc ., UBS Sec ur it ies  Canada Inc ., Wells  F ar go  Sec ur it ies  Canada, L t d., Miz uho  Sec ur it ies  Canada Inc ., Cant or  F it z ger a ld Canada Cor por at ion, Ray mond James  L t d., Soc ié t é  Génér a le  Capit a l Canada Inc ., and St ife l Nic o laus  Canada Inc . ( c o llec t iv e ly , t he  “ Canadian Under wr it er s ” ) , in t he  Unit ed St at es  by  Go ldman Sac hs  & Co . L L C, Mor gan St anley  & Co . L L C, Bo fA Sec ur it ies , Inc ., Cit igr oup Globa l Mar k et s  Inc ., J.P . Mor gan Sec ur it ies  L L C, Bar c lay s  Capit a l Inc ., Deut s c he Bank  Sec ur it ies  Inc ., RBC Capit a l Mar k et s , L L C, UBS Sec ur it ies  L L C, Wells  F ar go  Sec ur it ies , L L C, Mac quar ie  Capit a l ( USA)  Inc ., Miz uho  Sec ur it ies  USA L L C, Sant ander  US Capit a l Mar k et s  L L C, Allen & Company  L L C, Cant or  F it z ger a ld & Co ., Needham & Company , L L C, Ray mond James  & As s oc ia t es , Inc ., SG Amer ic as  Sec ur it ies , L L C, St ife l, Nic o laus  & Company , Inc or por at ed and William Bla ir  & Company , L .L .C. and in c er t a in o t her  jur is dic t ions  by  Banc o  BTG Pac t ua l S.A. - Cay man Br anc h, ING Bank  N.V., and Mir ae  As s et  Sec ur it ies  Co ., L t d. ( t oget her  wit h t he  Canadian Under wr it er s , t he  “ Under wr it er s ” ) . Go ldman Sac hs  & Co . L L C, Mor gan St anley  & Co . L L C, Bo fA Sec ur it ies , Inc ., Cit igr oup Globa l Mar k et s  Inc ., J.P . Mor gan Sec ur it ies  L L C, Bar c lay s  Capit a l Inc ., Deut s c he Bank  Sec ur it ies  Inc ., RBC Capit a l Mar k et s , L L C, UBS Sec ur it ies  L L C, Wells  F ar go  Sec ur it ies , L L C, Banc o  BTG Pac t ua l S.A. –  Cay man Br anc h, ING Bank  N.V., Mac quar ie  Capit a l ( USA)  Inc ., Mir ae  As s et  Sec ur it ies  Co ., L t d., M
t his  Canadian P r os pec t us  as  Under wr it er s , a r e  not  r egis t er ed t o  s e ll s ec ur it ies  in any  Canadian jur is dic t ion and, ac c or dingly , will only  s e ll s har es  o f Clas s  A c ommon s t oc k  out s ide  o f Canada. F or  pur pos es  o f s ec ur it ies  laws  in eac h o f t he  pr ov inc es  and t er r it o r ies  o f Canada t his  Canadian P r os pec t us  does  not  qua lify  fo r  dis t r ibut ion s har es  o f Clas s  A c ommon s t oc k  s o ld by  Go ldman Sac hs  & Co . L L C, Mor gan St anley  & Co . L L C, Bo fA Sec ur it ies , Inc ., Cit igr oup Globa l Mar k et s  Inc ., J.P . Mor gan Sec ur it ies  L L C, Bar c lay s  Capit a l Inc ., Deut s c he Bank  Sec ur it ies  Inc ., RBC Capit a l Mar k et s , L L C, UBS Sec ur it ies  L L C, Wells  F ar go  Sec ur it ies , L L C, Banc o  BTG Pac t ua l S.A. –  Cay man Br anc h, ING Bank  N.V., Mac quar ie  Capit a l ( USA)  Inc ., Mir ae  As s et  Sec ur it ies  Co ., L t d., Miz uho  Sec ur it ies  USA L L C, Sant ander  US Capit a l Mar k et s  L L C, Allen & Company  L L C, Cant or  F it z ger a ld & Co ., Needham & Company , L L C, Ray mond James  & As s oc ia t es , Inc ., SG Amer ic as  Sec ur it ies , L L C, St ife l, Nic o laus  & Company , Inc or por at ed and William Bla ir  & Company , L .L .C. The  Offer ing is  be ing effec t ed pur s uant  t o  an under wr it ing agr eement  t o  be  dat ed on or  about  ⚫, 2026 among us  and eac h o f Go ldman Sac hs  & Co . L L C, Mor gan St anley  & Co . L L C, Bo fA Sec ur it ies , Inc ., Cit igr oup Globa l Mar k et s  Inc ., and J.P . Mor gan Sec ur it ies  L L C, on t he ir  beha lf and on beha lf o f t he  o t her  Under wr it er s  ( t he  “ Under wr it ing Agr eement ” ) . P leas e  r e fer  t o  t he  s ec t ion ent it led “ Under wr it ing”  in t he  U.S. P r os pec t us . P r ic e : $⚫ per  Shar e  o f Clas s  A Common St oc k  P r ic e  t o  t he  Public ( 1)  Under wr it ing Dis c ount s  and Commis s ions ( 2)  Net  P r oc eeds  t o  t he  Company ( 3)  Per  Shar e  o f Clas s  A Common St oc k  .. $135.00 $0.90 $134.10 Tot a l( 4)  .................................................. $74,999,999,925.00 $4

gr os s  pr oc eeds  o f t he  Offer ing, o r  $0.90 per  s har e  o f Clas s  A c ommon s t oc k . The  Under wr it er s  may  offer  s har es  o f our  Clas s  A c ommon s t oc k  t o  c er t a in dea ler s  a t  t he  in it ia l public  offer ing pr ic e  les s  a  c onc es s ion not  in ex c es s  o f $⚫ per  s har e  o f Clas s  A c ommon s t oc k . Aft er  t he  in it ia l offer ing o f t he  s har es  t o  t he  public , t he  Offer ing pr ic e  and o t her  s e lling t er ms  may

The shares of Class A common stock are being offered in Canada by Goldman Sachs Canada Inc., 
Morgan Stanley Canada Limited, Merrill Lynch Canada Inc., Citigroup Global Markets Canada Inc., 
J.P. Morgan Securities Canada Inc., Barclays Capital Canada Inc., RBC Dominion Securities Inc., 
UBS Securities Canada Inc., Wells Fargo Securities Canada, Ltd., Mizuho Securities Canada Inc., 
Cantor Fitzgerald Canada Corporation, Raymond James Ltd., Societe Generale Capital Canada Inc., 
and Stifel Nicolaus Canada Inc. (collectively, the "Canadian Underwriters"), in the United States by 
Goldman Sachs & Co. LLC, Morgan Stanley & Co. LLC, BofA Securities, Inc., Citigroup Global Markets 
Inc., J.P. Morgan Securities LLC, Barclays Capital Inc., Deutsche Bank Securities Inc., RBC Capital 
Markets, LLC, UBS Securities LLC, Wells Fargo Securities, LLC, Macquarie Capital (USA) Inc., 
Mizuho Securities USA LLC, Santander US Capital Markets LLC, Allen & Company LLC, Cantor 
Fitzgerald & Co., Needham & Company, LLC, Raymond James & Associates, Inc., SG Americas 
Securi ties, LLC, Stifel, Nicolaus & Company, Incorporated and Will iam Blair & Company, L.L.C. and 
in certain other jurisdictions by Banco BTG Pactual S.A. - Cayman Branch, ING Bank N.V., and Mirae 
Asset Securities Co., Ltd. (together with the Canadian Underwriters, the "Underwriters"). Goldman 
Sachs & Co. LLC, Morgan Stanley & Co. LLC, BofA Securities, Inc., Citigroup Global Markets Inc., 
J.P. Morgan Securities LLC, Barclays Capital Inc., Deutsche Bank Securities Inc., RBC Capital 
Markets, LLC, UBS Securities LLC, Wells Fargo Securities, LLC, Banco BTG Pactual S.A. - Cayman 
Branch, ING Bank N.V., Macquarie Capital (USA) Inc., Mirae Asset Securities Co., Ltd., Mizuho 
Securities USA LLC, Santander US Capital Markets LLC, Allen & Company LLC, Cantor Fitzgerald & 
Co., Needham & Company, LLC, Raymond James & Associates, Inc., SG Americas Securities, LLC, 
Stifel, Nicolaus & Company, Incorporated and William Blair & Company, L.L.C. whom we refer to in 
this Canadian Prospectus as Underwri ters, are not registered to sell securities in any Canadian 
jurisdiction and, accordingly, will only sell shares of Class A common stock outside of Canada. For 
purposes of securities laws in each of the provinces and territories of Canada this Canadian 
Prospectus does not qualify for distribution shares of Class A common stock sold by Goldman Sachs 
& Co. LLC, Morgan Stanley & Co. LLC, BofA Securities, Inc., Citigroup Global Markets Inc., J.P. 
Morgan Securities LLC, Barclays Capital Inc., Deutsche Bank Securities Inc., RBC Capital Markets, 
LLC, UBS Securities LLC, Wells Fargo Securities, LLC, Banco BTG Pactual S.A. - Cayman Branch, 
ING Bank N.V., Macquarie Capital (USA) Inc., Mirae Asset Securities Co., Ltd., Mizuho Securities 
USA LLC, Santander US Capital Markets LLC, Allen & Company LLC, Cantor Fitzgerald & Co., 
Needham & Company, LLC, Raymond James & Associates, Inc., SG Americas Securities, LLC, Stifel, 
Nicolaus & Company, Incorporated and William Blair & Company, L.L.C. 

The Offering is being effected pursuant to an underwriting agreement to be dated on or about • , 2026 
among us and each of Goldman Sachs & Co. LLC, Morgan Stanley & Co. LLC, BofA Securities, Inc., 
Citigroup Global Markets Inc. , and J.P. Morgan Securities LLC, on their behalf and on behalf of the 
other Underwriters (the "Underwriting Agreement"). Please refer to the section entitled 
"Underwriting" in the U.S. Prospectus. 

Price: $• per Share of Class A Common Stock 

Price to the 
Public111 

Per Share of Class A Common Stock. . $135.00 

Tota1<4l .................................................. $74,999,999,925.00 

Underwriting 
Discounts and 
Commissions(2) 

$0.90 

$499,999,999.50 

(1) The initial public offering price will be determined by negotiation between us and the Underwriters. 

Net Proceeds to 
the Company131 

$134.10 

$74,499,999,925.50 

(2) Pursuant to the terms and conditions of the Underwriting Agreement, the Underwriters will receive a commission equal to 0.67% 
of the gross proceeds of the Offering, or $0.90 per share of Class A common stock. The Underwriters may offer shares of our 
Class A common stock to certain dealers at the initial public offering price less a concession not in excess of $• per share of 
Class A common stock. After the initial offering of the shares to the public, the Offering price and other selling terms may 



 

be c hanged by  t he  Under wr it er s . F or  mor e  info r mat ion, pleas e  r e fer  t o  t he  s ec t ion ent it led “ Under wr it ing”  in t he  U.S. P r os pec t us . ( 3)  Aft er  deduc t ing t he  under wr it ing dis c ount s  and c ommis s ions  but  befor e  deduc t ing t he  ex pens es  o f t he  Offer ing, inc luding lis t ing fees  and c er t a in ex pens es  o f t he  Under wr it er s  inc ur r ed in c onnec t ion wit h t he  Offer ing, es t imat ed t o  be  $54,508,000.00, whic h will be  pa id by  t he  Company  fr om t he  pr oc eeds  o f t he  Offer ing. ( 4)  We hav e gr ant ed t o  t he  Under wr it er s  an opt ion t o  pur c has e  up t o  an addit iona l 83,333,333 s har es  o f Clas s  A c ommon s t oc k  ( r epr es ent ing 15% o f t he  s har es  o f Clas s  A c ommon s t oc k  offer ed her eunder )  a t  t he  in it ia l public  offer ing pr ic e , ex er c is able  in who le  o r  in par t  a t  t he  dis c r et ion o f t he  Under wr it er s  fr om t ime t o  t ime fo r  a  per iod o f 30 day s  a ft er  t he  dat e  o f t his  Canadian P r os pec t us . The  Under wr it er s  may  ex er c is e  t he  opt ion s o le ly  fo r  t he  pur pos es  o f c ov er ing ov er -a llo t ment s , if any , in c onnec t ion wit h t he  Offer ing and fo r  mar k et  s t abiliz a t ion pur pos es . If t he  Under wr it er s ’ opt ion t o  pur c has e  addit iona l s har es  o f Clas s  A c ommon s t oc k  is  ex er c is ed in fu ll, t he  t o t a l “ P r ic e  t o  t he  Public ” , “ Under wr it ing Dis c ount s  and Commis s ions ” , and “ Net  P r oc eeds  t o  t he  Company ” , befor e  deduc t ing t he  ex pens es  o f t he  Offer ing, will be  $86,249,999,880.00, $499,999,999.50 and $85,749,999,880.50, r es pec t iv e ly . The  Under wr it er s  will not  r ec e iv e  any  dis c ount  o r  c ommis s ion on any  s har es  o f Clas s  A c ommon s t oc k  s o ld pur s uant  t o  t he  ov er -a llo t ment  opt ion. This  Canadian P r os pec t us  a ls o  qua lifies  t he  dis t r ibut ion o f t he  Under wr it er s ’ opt ion t o  pur c has e  addit iona l s har es  o f Clas s  A c ommon s
s har es  o f Clas s  A c ommon s t oc k  fo r ming par t  o f t he  Under wr it er s ’ ov er -a lloc at ion pos it ion ac quir es  t hos e  s ec ur it ies  under  t his  Canadian P r os pec t us , r egar dles s  o f whet her  t he  ov er -a lloc at ion pos it ion is  u lt imat e ly  fi lled t hr ough t he  ex er c is e  o f t he  Under wr it er s ’ opt ion t o  pur c has e  addit iona l s har es  o f Clas s  A c ommon s t oc k  or  s ec ondar y  mar k et  pur c has es . F or  mor e  info r mat ion, pleas e  r e fer  t o  t he  s ec t ion ent it led “ Under wr it ing”  in t he  U.S. P r os pec t us . ( 5)  The  info r mat ion in t his  t able  is  bas ed on t he  ant ic ipat ed in it ia l public  o ffer ing pr ic e  o f $135.00 s et  fo r t h abov e. Under wr it er s ’ Pos it ion Max imum Number  o f Shar es  o f Clas s  A Common St oc k  Av a ilable  Ex er c is e  Per iod Ex er c is e  P r ic e  Opt ion t o  pur c has e  addit iona l s har es  o f Clas s  A c ommon s t oc k  83,333,333 s har es  o f Clas s  A c ommon s t oc k  30 day s  fr om t he  dat e  o f t his  Canadian P r os pec t us  $⚫ per  s har e  o f Clas s  A c ommon s t oc k  The Canadian Under wr it er s , as  pr inc ipa ls , c ondit iona lly  o ffer  t he  s har es  o f Clas s  A c ommon s t oc k , s ubjec t  t o  pr io r  s a le , if, as  and when is s ued by  t he  Company  and ac c ept ed by  t he  Canadian Under wr it er s  in ac c or danc e wit h t he  c ondit ions  c ont a ined in t he  Under wr it ing Agr eement  r e fer r ed t o  under  “ Under wr it ing”  in t he  U.S. P r os pec t us , and s ubjec t  t o  t he  appr ov a l o f c er t a in lega l mat t er s  fo r  t he  Company  by  St ik eman Ellio t t  L L P , as  t o  mat t er s  o f Canadian law, and Gibs on, Dunn & Cr ut c her  L L P , as  t o  mat t er s  o f U.S. law, and fo r  t he  Under wr it er s  by  Blak e , Cas s e ls  & Gr ay don L L P , as  t o  mat t er s  o f Canadian law, and Dav is  Po lk  & War dwell L L P , as  t o  mat t er s  o f U.S. law. The  obligat ions  o f t he  Under wr it er s  under  t he  Under wr it ing Agr eement  may  be  t er minat ed at  an

s t oc k  is s ued and out s t anding: Clas s  A c ommon s t oc k  and Clas s  B c ommon s t oc k . Eac h s har e  o f Clas s  A c ommon s t oc k  will ent it le  it s  ho lder  t o  one  v ot e  per  s har e . Eac h s har e  o f Clas s  B c ommon s t oc k  will ent it le  it s  ho lder  t o  10 v ot es  per  s har e . Ho lder s  o f Clas s  A c ommon s t oc k  and ho lder s  o f Clas s  B c ommon s t oc k  will v o t e  t oget her  as  a  s ingle  c las s  on a ll mat t er s  t o  be  v ot ed on by  s har eho lder s , ex c ept  ho lder s  o f Clas s  B c ommon s t oc k  will be  ent it led t o  e lec t  a  major it y  o f our  boar d o f dir ec t or s  in addit ion t o  hav ing c er t a in o t her  c las s  v ot es . Eac h s har e  o f Clas s  B c ommon s t oc k  will be  c onv er t ib le  a t  any  t ime at  t he  opt ion o f t he  ho lder  int o  one s har e  o f our  Clas s  A c ommon s t oc k  and aut omat ic a lly  in c er t a in o t her  c ir c ums t anc es . The  ho lder s  o f Clas s  B c ommon s t oc k  bene fit  fr om c ont r ac t ua l pr ov is ions  t hat  giv e  t hem c er t a in r ight s  in t he  ev ent  o f a  t ak e-ov er  bid fo r  t he  Clas s  A c ommon s t oc k . P leas e  r e fer  t o  t he  s ec t ion ent it led “ Des c r ipt ion o f Capit a l St oc k ”  in t he  U.S. P r os pec t us . In c onnec t ion wit h t he  Offer ing, t he  Under wr it er s  may , s ubjec t  t o  applic able  law, engage in s hor t  s a le  t r ans ac t ions , s t abiliz ing t r ans ac t ions , s y ndic at e  c ov er ing t r ans ac t ions  o r  may  impos e pena lt y  bids . Thes e  ac t iv it ies  may  hav e t he  effec t  o f s t abiliz ing or  maint a ining t he  mar k et  pr ic e  o f t he  s har es  o f Clas s  A c ommon s t oc k  a t  lev e ls  o t her  t han t hos e  whic h might  o t her wis e  pr ev a il in t he  open mar k et . Suc h t r ans ac t ions , if c ommenc ed, may  be  dis c

be changed by the Underwriters. For more information, please refer to the section entitled "Underwriting" in the U.S. 
Prospectus. 

(3) After deducting the underwriting discounts and commissions but before deducting the expenses of the Offering, including listing 
fees and certain expenses of the Underwriters incurred in connection with the Offering, estimated to be $54,508,000.00, which 
will be paid by the Company from the proceeds of the Offering. 

(4) We have granted to the Underwriters an option to purchase up to an additional 83,333,333 shares of Class A common stock 
(representing 15% of the shares of Class A common stock offered hereunder) at the initial public offering price, exercisable in 
whole or in part at the discretion of the Underwriters from time to time for a period of 30 days after the date of this Canadian 
Prospectus. The Underwriters may exercise the option solely for the purposes of covering over-allotments, if any, in connection 
with the Offering and for market stabilization purposes. If the Underwriters' option to purchase additional shares of Class A 
common stock is exercised in full, the total "Price to the Public", "Underwriting Discounts and Commissions•, and "Net Proceeds 
to the Company", before deducting the expenses of the Offering, will be $86,249,999,880.00, $499,999,999.50 and 
$85,749,999,880.50, respectively. The Underwriters will not receive any discount or commission on any shares of Class A 
common stock sold pursuant to the over-allotment option. This Canadian Prospectus also qualifies the distribution of the 
Underwriters' option to purchase additional shares of Class A common stock and such additional shares of Class A common 
stock. Unless the context requires otherwise, references herein to the "Offering" assume the exercise of the Underwriters· option 
to purchase additional shares of Class A common stock in full. A purchaser who acquires shares of Class A common stock 
forming part of the Underwriters' over-allocation position acquires those securities under this Canadian Prospectus, regardless 
of whether the over-allocation position is ultimately filled through the exercise of the Underwriters' option to purchase additional 
shares of Class A common stock or secondary market purchases. For more information. please refer to the section entitled 
"Underwriting" in the U.S. Prospectus. 

(5) The information in this table is based on the anticipated initial public offering price of $135.00 set forth above. 

Underwriters' Position 

Option to purchase 
additional shares of 

Class A common stock 

Maximum Number of 
Shares of Class A 

Common Stock 
Available 

83,333,333 shares of 
Class A common stock 

Exercise Period 

30 days from the date of 
this Canadian 

Prospectus 

Exercise Price 

$• per share of Class A 
common stock 

The Canadian Underwriters, as principals, conditionally offer the shares of Class A common stock, 
subject to prior sale, if, as and when issued by the Company and accepted by the Canadian 
Underwriters in accordance with the conditions contained in the Underwriting Agreement referred to 
under "Underwriting" in the U.S. Prospectus, and subject to the approval of certain legal matters for 
the Company by Stikeman Elliott LLP, as to matters of Canadian law, and Gibson, Dunn & Crutcher 
LLP, as to matters of U.S. law, and for the Underwriters by Blake, Cassels & Graydon LLP, as to 
matters of Canadian law, and Davis Polk & Wardwell LLP, as to matters of U.S. law. The obligations 
of the Underwriters under the Underwriting Agreement may be terminated at any time before closing 
of the Offering at their discretion on the basis of their assessment of the state of the financial markets 
and may also be terminated upon the occurrence of certain stated events. 

Upon completion of the Offering, the Company will have two classes of common stock issued and 
outstanding: Class A common stock and Class B common stock. Each share of Class A common stock 
will entitle its holder to one vote per share. Each share of Class B common stock will entitle its holder 
to 10 votes per share. Holders of Class A common stock and holders of Class B common stock will 
vote together as a single class on all matters to be voted on by shareholders, except holders of Class 
B common stock will be entitled to elect a majority of our board of directors in addition to having certain 
other class votes. Each share of Class B common stock will be convertible at any time at the option of 
the holder into one share of our Class A common stock and automatically in certain other 
circumstances. The holders of Class B common stock benefit from contractual provisions that give 
them certain rights in the event of a take-over bid for the Class A common stock. Please refer to the 
section entitled "Description of Capital Stock" in the U.S. Prospectus. 

In connection with the Offering, the Underwriters may, subject to applicable law, engage in short sale 
transactions, stabilizing transactions, syndicate covering transactions or may impose penalty bids. 
These activities may have the effect of stabilizing or maintaining the market price of the shares of 
Class A common stock at levels other than those which might otherwise prevail in the open market. 
Such transactions, if commenced, may be discontinued at any time. In accordance with the rules and 



 

po lic y  s t a t ement s  o f c er t a in Canadian s ec ur it ies  r egula t or y  aut hor it ies  and t he  Univ er s a l Mar k et  Int egr it y  Rules  fo r  Canadian Mar k et plac es  ( “ UMIR” ) , t he  Canadian Under wr it er s  may  not , a t  any  t ime dur ing t he  per iod o f dis t r ibut ion, bid fo r  o r  pur c has e  s har es  o f our  Clas s  A c ommon s t oc k . The  fo r ego ing r es t r ic t ion is , howev er , s ubjec t  t o  ex c ept ions  wher e  t he  bid o r  pur c has e  is  not  made fo r  t he  pur pos e  o f c r eat ing ac t ua l o r  appar ent  ac t iv e  t r ading in, o r  r a is ing t he  pr ic e  o f, t he  Clas s  A c ommon s t oc k . Thes e  ex c ept ions  inc lude a  bid o r  pur c has e  per mit t ed under  t he  by -laws  and r ules  o f applic able  r egula t or y  aut hor it ies , inc luding UMIR, r e la t ing t o  mar k et  s t abiliz a t ion and pas s iv e  mar k et  mak ing ac t iv it ies  and a  bid o r  pur c has e  made fo r  and on beha lf o f a  c us t omer  wher e  t he  or der  was  not  s o lic it ed dur ing t he  per iod o f dis t r ibut ion. P leas e  r e fer  t o  t he  s ec t ion ent it led “ Under wr it ing”  in t he  U.S. P r os pec t us  fo r  mor e  info r mat ion. The  Under wr it er s  pr opos e  t o  o ffer  s har es  o f Clas s  A c ommon s t oc k  in it ia lly  a t  t he  in it ia l public  offer ing pr ic e  but  may  s ubs equent ly  r educ e t he  s e lling pr ic e  t o  inv es t or s  fr om t ime t o  t ime in o r der  t o  s e ll any  o f t he  s har es  o f Clas s  A c ommon s t oc k  r emaining uns o ld and t he  c ompens at ion r ea liz ed by  t he  Under wr it er s  will be  dec r eas ed by  t he  amount  t hat  t he  aggr egat e  pr ic e  pa id by  inv es t or s  fo r  s har es  o f Clas s  A c ommon s t oc k  is  les s  t han t he  gr os s  pr oc eeds  pa id by  t he  Under wr it er s  t o  us . Ac c or dingly , any  s uc h r educ t ion will not  a ffec t  t he  net  pr oc eeds  r ec e iv ed by  t he  Company . P leas e  r e fer  t o  t he  s ec t ion ent it led “ Under wr it ing”  in t he  U.S. P r os pec t us . Subs c r ipt ions  fo r  s har es  o f Clas s  A c ommon
Under wr it er s  may  agr ee , not  la t er  t han ⚫, 2026 ( t he  “ Clos ing Dat e” ) , howev er  t he  s har es  o f Clas s  A c ommon s t oc k  offer ed under  t his  Canadian P r os pec t us  ar e  t o  be  t ak en up by  t he  Under wr it er s , if a t  a ll, on or  befor e  a  dat e  not  la t er  t han 42 day s  a ft er  t he  dat e  o f t he  r ec e ipt  fo r  t he  bas e  PREP  pr os pec t us . Shar eho lder s  will not  r ec e iv e  phy s ic a l c er t ific at es  ev idenc ing t he  owner s hip o f Clas s  A c ommon s t oc k . The  Company  will a r r ange fo r  an ins t ant  depos it  o f t he  s har es  o f Clas s  A c ommon s t oc k  t o  o r  fo r  t he  ac c ount  o f t he  Under wr it er s  wit h CDS Clear ing and Depos it o r y  Ser v ic es  Inc . o r  t he  Depos it o r y  T r us t  & Clear ing Cor por at ion on t he  Clos ing Dat e . Ther e  is  c ur r ent ly  no  mar k et  t hr ough whic h s har es  o f our  Clas s  A c ommon s t oc k  may  be  s o ld and pur c has er s  may  not  be  able  t o  r es e ll s har es  o f Clas s  A c ommon s t oc k  pur c has ed under  t his  Canadian P r os pec t us . This  may  a ffec t  t he  pr ic ing o f our  s har es  o f Clas s  A c ommon s t oc k  on t he  s ec ondar y  mar k et , t he  t r ans par enc y  and av a ilabilit y  o f t r ading pr ic es , t he  liquidit y  o f our  s har es  o f Clas s  A c ommon s t oc k  and t he  ex t ent  o f is s uer  r egula t ion. P leas e  r e fer  t o  t he  s ec t ion ent it led “ Ris k  F ac t or s ”  in t he  U.S. P r os pec t us . We hav e applied t o  lis t  our  Clas s  A c ommon s t oc k  on The Nas daq St oc k  Mar k et  L L C ( “ Nas daq” )  and Nas daq Tex as , L L C ( “ Nas daq Tex as ” )  under  t he  t r ading s y mbo l “ SPCX” . L is t ing on Nas daq and Nas daq Tex as  is  s ubjec t  t o  t he  Company  fulfi lling a ll o f t he  applic able  r equir ement s  o f t he  Nas daq and Nas daq Tex as . An inv es t ment  in our  Clas s  A c ommon s t oc k  is  s ubjec t  t o  a  number  o f r is k s  t hat  s hould be  c ons ider ed by  a  pr os pec t iv e  pur c has er . The  r is k  fa

Cer t a in Under wr it er s  inv o lv ed in t he  Offer ing and/or  t he ir  r es pec t iv e  affilia t es  hav e, fr om t ime t o  t ime, per fo r med, and may  in t he  fut ur e  per fo r m, v ar ious  financ ia l adv is or y  and inv es t ment  bank ing s er v ic es  fo r  us , fo r  whic h t hey  r ec e iv ed or  will r ec e iv e  c us t omar y  fees  and ex pens es . Cer t a in o f t he  Under wr it er s  inv o lv ed in t he  Offer ing and/or  t he ir  r es pec t iv e  affilia t es  hav e in t he  pas t  been, a r e  c ur r ent ly , and may  in t he  fut ur e  be , our  c us t omer s  in a r m’s  lengt h t r ans ac t ions . In addit ion, affilia t es  o f Mor gan St anley  Canada L imit ed adv is ed us  in c onnec t ion wit h t he

policy statements of certain Canadian securities regulatory authorities and the Universal Market 
Integri ty Rules for Canadian Marketplaces ("UMIR"), the Canadian Underwriters may not, at any time 
during the period of distribution, bid for or purchase shares of our Class A common stock. The 
foregoing restriction is, however, subject to exceptions where the bid or purchase is not made for the 
purpose of creating actual or apparent active trading in, or raising the price of, the Class A common 
stock. These exceptions include a bid or purchase permitted under the by-laws and rules of applicable 
regulatory authorities, including UMIR, relating to market stabilization and passive market making 
activities and a bid or purchase made for and on behalf of a customer where the order was not solicited 
during the period of distribution. Please refer to the section entitled "Underwriting" in the U.S. 
Prospectus for more information. The Underwriters propose to offer shares of Class A common 
stock initially at the initial public offering price but may subsequently reduce the selling price 
to investors from time to time in order to sell any of the shares of Class A common stock 
remaining unsold and the compensation realized by the Underwriters will be decreased by the 
amount that the aggregate price paid by investors for shares of Class A common stock is less 
than the gross proceeds paid by the Underwriters to us. Accordingly, any such reduction will 
not affect the net proceeds received by the Company. Please refer to the section entitled 
"Underwriting" in the U.S. Prospectus. 

Subscriptions for shares of Class A common stock will be received subject lo rejection or allotment in 
whole or in part and the right is reserved to close the subscription books at any time without notice. 
The closing of the Offering is expected to occur on or about • , 2026 or such other date as the Company 
and the Underwriters may agree, not later than • , 2026 (the "Closing Date"), however the shares of 
Class A common stock offered under this Canadian Prospectus are to be taken up by the Underwriters, 
if at all, on or before a date not later than 42 days after the date of the receipt for the base PREP 
prospectus. Shareholders will not receive physical certificates evidencing the ownership of Class A 
common stock. The Company will arrange for an instant deposit of the shares of Class A common 
stock to or for the account of the Underwriters with CDS Clearing and Depository Services Inc. or the 
Depository Trust & Clearing Corporation on the Closing Date. 

There is currently no market through which shares of our Class A common stock may be sold 
and purchasers may not be able to resell shares of Class A common stock purchased under 
this Canadian Prospectus. This may affect the pricing of our shares of Class A common stock 
on the secondary market, the transparency and availability of trading prices, the liquidity of 
our shares of Class A common stock and the extent of issuer regulation. Please refer to the 
section entitled "Risk Factors" in the U.S. Prospectus. 

We have applied to list our Class A common stock on The Nasdaq Stock Market LLC ("Nasdaq") and 
Nasdaq Texas, LLC ("Nasdaq Texas") under the trading symbol "SPCX". Listing on Nasdaq and 
Nasdaq Texas is subject to the Company fulfilling all of the applicable requirements of the Nasdaq and 
Nasdaq Texas. 

An investment in our Class A common stock is subject to a number of risks that should be 
considered by a prospective purchaser. The risk factors outlined or incorporated by reference 
in this Canadian Prospectus should be carefully reviewed and considered. Please refer to the 
sections entitled "Cautionary Statement Regarding Forward-Looking Statements" and "Risk 
Factors" in the U.S. Prospectus. 

Certain Underwriters involved in the Offering and/or their respective affiliates have, from time 
to time, performed, and may in the future perform, various financial advisory and investment 
banking services for us, for which they received or will receive customary fees and expenses. 
Certain of the Underwriters involved in the Offering and/or their respective affiliates have in the 
past been, are currently, and may in the future be, our customers in arm's length transactions. 
In addition, affiliates of Morgan Stanley Canada Limited advised us in connection with the 



 

ac quis it ion o f x AI ( as  defined in t he  U.S. P r os pec t us ) . Affilia t es  o f Go ldman Sac hs  Canada Inc ., Mor gan St anley  Canada L imit ed, Mer r ill L y nc h Canada Inc ., Cit igr oup Globa l Mar k et s  Canada Inc ., J.P . Mor gan Sec ur it ies  Canada Inc ., Bar c lay s  Capit a l Canada Inc ., RBC Dominion Sec ur it ies  Inc ., UBS Sec ur it ies  Canada Inc ., and Wells  F ar go  Sec ur it ies  Canada, L t d. s er v e  as  lender s  o r  adminis t r a t iv e  agent s  under  t he  Spac eX Br idge  L oan ( as  de fined in t he  U.S. P r os pec t us ) . Affilia t es  o f Mer r ill L y nc h Canada Inc ., Cit igr oup Globa l Mar k et s  Canada Inc ., Go ldman Sac hs  Canada Inc ., Mor gan St anley  Canada L imit ed, Bar c lay s  Capit a l Canada Inc ., Wells  F ar go  Sec ur it ies  Canada, L t d., RBC Dominion Sec ur it ies  Inc ., and UBS Sec ur it ies  Canada Inc . s er v e  as  lender s , c o -s y ndic at ion agent s , c o -doc ument at ion agent s , jo int  lead ar r anger s , jo int  book r unner s  and/or  adminis t r a t iv e  agent  under  t he  Spac eX Cr edit  F ac ilit y  ( as  de fined in t he  U.S. P r os pec t us ) . Cons equent ly , we may  be  c ons ider ed a  “ c onnec t ed is s uer ” , as  s uc h t er m is  defined in Nat iona l Ins t r ument  33-105 –  Under wr it ing Conflic t s  ( “ NI 33-105” ) , o f eac h o f Go ldman Sac hs  Canada Inc ., Mor gan St anley  Canada L imit ed, Mer r ill L y nc h Canada Inc ., Cit igr oup Globa l Mar k et s  Canada Inc ., J.P . Mor gan Sec ur it ies  Canada Inc ., Bar c lay s  Capit a l Canada Inc ., RBC Dominion Sec ur it ies  Inc ., UBS Sec ur it ies  Canada Inc ., and Wells  F ar go  Sec ur it ies  Canada, L t d. P leas e  r e fer  t o  t he  s ec t ion ent it led “ Re la t ions hip Bet ween t he  Company  and Cer t a in Under wr it er s ”  in t his  Canadian P r os pec t us  and t he  s ec t ion ent it led “ Under wr it ing”  in t he  U.S. P r os pec t us  fo r  mor e  info r mat ion. This  Canadian P r os pec t us  c ont a ins  t hr ee  s ec t ions . The  fir s t  s ec t ion c on
s ec ond s ec t ion is  a  s upplement  t o  t he  U.S. P r os pec t us , whic h s et s  out  info r mat ion t hat  is  r equir ed t o  be  inc luded in t he  Canadian P r os pec t us  pur s uant  t o  NI 41-101 and is  not  o t her wis e  inc luded in t he  U.S. P r os pec t us . The  t hir d s ec t ion is  t he  U.S. P r os pec t us . This  Canadian P r os pec t us  does  not  c ont a in a ll t he  info r mat ion s et  fo r t h in t he  Regis t r a t ion St at ement  and it s  ex hibit s  and s c hedules , por t ions  o f whic h hav e been omit t ed as  per mit t ed by  t he  r ules  and r egula t ions  o f t he  SEC. Wit h r es pec t  t o  t he  s t a t ement s  in t his  Canadian P r os pec t us  about  t he  c ont ent s  o f any  c ont r ac t , agr eement  o r  o t her  doc ument  fi led as  an ex hibit  t o  t he  Regis t r a t ion St at ement , we r e fer  y ou, in eac h ins t anc e , t o  t he  c opy  o f s uc h c ont r ac t , agr eement  o r  doc ument  fi led as  an ex hibit  t o  t he  Regis t r a t ion St at ement , and eac h s uc h s t a t ement  is  qua lified in a ll r es pec t s  by  r e fer enc e  t o  t he  doc ument  t o  whic h it  r e fer s . The  SEC maint a ins  a  webs it e  a t  www.s ec .gov  t hat  c ont a ins  r epor t s , pr ox y  and info r mat ion s t a t ement s , and o t her  info r mat ion r egar ding r egis t r ant s  t hat  fi le  e lec t r onic a lly  wit h t he  SEC. The  Regis t r a t ion St at ement  and t he  ex hibit s  t hat  wer e  filed wit h t he  Regis t r a t ion St at ement  c an be  downloaded fr om t he  SEC’s  webs it e . Canadian inv es t or s  s hould r e ly  only  on t he  info r mat ion c ont a ined in t his  Canadian P r os pec t us . Ne it her  t he  Company  nor  t he  Under wr it er s  hav e aut hor iz ed any one t o  pr ov ide  Canadian inv es t or s  wit h differ ent  info r mat ion. Info r mat ion c ont a ined on t he  Company ’s  webs it e  does  not  fo r m par t  o f t h is  Canadian P r os pec t us  and s hould not  be  r e lied upon by  pr os pec t iv e  inv es t or s  fo r  t he  pur pos e  o

o f any  o t her  dat e  o t her  t han t he  dat e  o f t he  fr ont  o f t his  Canadian P r os pec t us . The  Company ’s  bus ines s , oper at ing r es ult s , financ ia l c ondit ion and pr os pec t s  may  hav e c hanged s inc e  t hat  dat e . Sec ur it ies  legis la t ion in c er t a in o f t he  pr ov inc es  and t er r it o r ies  o f Canada pr ov ides  pur c has er s  wit h t he  r ight  t o  wit hdr aw fr om an agr eement  t o  pur c has e  s ec ur it ies . P leas e  r e fer  t o  t he  s ec t ion ent it led “ Pur c has er s ' St a t ut or y  Right s ”  in t his  Canadian P r os pec t us .

acquisition of xAI (as defined in the U.S. Prospectus). Affiliates of Goldman Sachs Canada Inc., 
Morgan Stanley Canada Limited, Merrill Lynch Canada Inc., Citigroup Global Markets Canada 
Inc., J.P. Morgan Securities Canada Inc., Barclays Capital Canada Inc., RBC Dominion 
Securities Inc., UBS Securities Canada Inc., and Wells Fargo Securities Canada, Ltd. serve as 
lenders or administrative agents under the SpaceX Bridge Loan (as defined in the U.S. 
Prospectus). Affiliates of Merrill Lynch Canada Inc., Citigroup Global Markets Canada Inc., 
Goldman Sachs Canada Inc., Morgan Stanley Canada Limited, Barclays Capital Canada Inc., 
Wells Fargo Securities Canada, Ltd., RBC Dominion Securities Inc., and UBS Securities Canada 
Inc. serve as lenders, co-syndication agents, co-documentation agents, joint lead arrangers, 
joint bookrunners and/or administrative agent under the SpaceX Credit Facility (as defined in 
the U.S. Prospectus). Consequently, we may be considered a "connected issuer", as such term 
is defined in National Instrument 33-105 - Underwriting Conflicts ("NI 33-105"), of each of 
Goldman Sachs Canada Inc., Morgan Stanley Canada Limited, Merrill Lynch Canada Inc., 
Citigroup Global Markets Canada Inc., J.P. Morgan Securities Canada Inc., Barclays Capital 
Canada Inc., RBC Dominion Securities Inc., UBS Securities Canada Inc., and Wells Fargo 
Securities Canada, Ltd. Please refer to the section entitled "Relationship Between the Company 
and Certain Underwriters" in this Canadian Prospectus and the section entitled "Underwriting" 
in the U.S. Prospectus for more information. 

This Canadian Prospectus contains three sections. The first section consists of the cover page 
disclosure that is required to be included in the Canadian Prospectus pursuant to National Instrument 
41-101 - General Prospectus Requirements ("NI 41-101 ") and Form 41-101 F1 - Information Required 
in a Prospectus ("Form 41-101F1"). The second section is a supplement to the U.S. Prospectus, which 
sets out information that is required to be included in the Canadian Prospectus pursuant to NI 41-101 
and is not otherwise included in the U.S. Prospectus. The third section is the U.S. Prospectus. 

This Canadian Prospectus does not contain all the information set forth in the Registration Statement 
and its exhibits and schedules, portions of which have been omitted as permitted by the rules and 
regulations of the SEC. With respect to the statements in this Canadian Prospectus about the contents 
of any contract, agreement or other document filed as an exhibit to the Registration Statement, we 
refer you, in each instance, to the copy of such contract, agreement or document filed as an exhibit to 
the Registration Statement, and each such statement is qualified in all respects by reference to the 
document to which it refers. 

The SEC maintains a website at www.sec.gov that contains reports, proxy and information 
statements, and other information regarding registrants that file electronically with the SEC. 
The Registration Statement and the exhibits that were filed with the Registration Statement can 
be downloaded from the SEC's website. 

Canadian investors should rely only on the information contained in this Canadian Prospectus. Neither 
the Company nor the Underwriters have authorized anyone to provide Canadian investors with 
different information. Information contained on the Company's website does not form part of this 
Canadian Prospectus and should not be relied upon by prospective investors for the purpose of 
determining whether to invest. Neither the Company nor the Underwriters are making an offer of these 
securities in any jurisdiction in which the offer is not permitted. Investors should not assume that the 
information contained in this Canadian Prospectus is accurate as of any other date other than the date 
of the front of this Canadian Prospectus. The Company's business, operating results, financial 
condition and prospects may have changed since that date. 

Securities legislation in certain of the provinces and territories of Canada provides purchasers with the 
right to withdraw from an agreement to purchase securities. Please refer to the section entitled 
"Purchasers' Statutory Rights" in this Canadian Prospectus. 
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GENERAL  MATTERS Unles s  o t her wis e  not ed or  t he  c ont ex t  o t her wis e  indic at es , t he  “ Company ” , “ Spac eX” , “ we” , “ us ”  and “ our ”  o r  s imila r  t er ms  r e fer  t o  Spac e  Ex plor at ion Tec hno logies  Cor p., t oget her , if t he  c ont ex t  r equir es , wit h it s  c ons o lidat ed s ubs idia r ies . Capit a liz ed t er ms  us ed in t his  s ec t ion o f t he  Canadian P r os pec t us  but  not  o t her wis e  defined her e in hav e t he  r es pec t iv e  meanings  giv en t o  t hem in t he  U.S. P r os pec t us . CAUT IONARY STATEMENT REGARDING F ORWARD-L OOKING STATEMENTS The Canadian P r os pec t us  and t he  U.S. P r os pec t us  c ont a in fo r war d-look ing s t a t ement s . P leas e  r e fer  t o  t he  s ec t ion ent it led “ Caut ionar y  St at ement  Regar ding F or war d-L ook ing St at ement s ”  in t he  U.S. P r os pec t us . Any  r e fer enc e  t o  fo r war d-look ing s t a t ement s  in t he  U.S. P r os pec t us  inc ludes  fo r war d- look ing info r mat ion wit hin t he  meaning o f applic able  Canadian s ec ur it ies  laws . EL IGIBIL ITY  F OR INVESTMENT In t he  opinion o f St ik eman Ellio t t  L L P , c ouns e l t o  t he  Company  wit h r es pec t  t o  Canadian lega l mat t er s , and Blak e , Cas s e ls  & Gr ay don L L P , c ouns e l t o  t he  Under wr it er s  wit h r es pec t  t o  Canadian lega l mat t er s , pr ov ided t he  s har es  o f Clas s  A c ommon s t oc k  ac quir ed by  inv es t or s  pur s uant  t o  t he  Offer ing ar e  lis t ed on a  “ des ignat ed s t oc k  ex c hange”  fo r  pur pos es  o f t he  Inc ome Tax  Ac t  ( Canada)  and t he  r egula t ions  t her eunder  ( t he  “ Tax  Ac t ” )  ( whic h c ur r ent ly  inc ludes  Nas daq)  on t he  Clos ing Dat e , t he  s har es  o f Clas s  A c ommon s t oc k  would, if is s ued on t he  dat e  her eof, be  a  qua lified inv es t ment  under  t he  Tax  Ac t  fo r  a  t r us t  gov er ned by  a  r egis t er ed r et ir ement  s av ings  plan ( “ RRSP” ) , a  r egis t er ed r et ir ement  inc o
t hat  t he  s har es  o f Clas s  A c ommon s t oc k  may  be  a  qua lified inv es t ment  fo r  a  t r us t  gov er ned by  a  TF SA, RRSP , RRIF , RESP , F HSA or  RDSP , t he  ho lder , annuit ant  o r  s ubs c r iber  t her eof, as  t he  c as e  may  be , will be  s ubjec t  t o  a  pena lt y  t ax  under  t he  Tax  Ac t  if t he  s har es  o f Clas s  A c ommon s t oc k  ar e  a  “ pr ohibit ed inv es t ment ”  ( wit hin t he  meaning o f t he  Tax  Ac t )  fo r  t he  par t ic ula r  TF SA, RRSP , RRIF , RESP , F HSA or  RDSP . The  s har es  o f Clas s  A c ommon s t oc k  will not  be  a  pr ohibit ed inv es t ment  fo r  a  TF SA, RRSP , RRIF , RESP , F HSA or  RDSP  pr ov ided t he  ho lder , annuit ant  o r  s ubs c r iber  t her eof, as  t he  c as e  may  be , dea ls  a t  a r m’s  lengt h wit h t he  Company  fo r  pur pos es  o f t he  Tax  Ac t  and does  not  hav e a  “ s ignific ant  int er es t ”  ( wit hin t he  meaning o f t he  Tax  Ac t )  in t he  Company . In addit ion, t he  s har es  o f Clas s  A c ommon s t oc k  will not  be  a  pr ohibit ed inv es t ment  if t he  s har es  o f Clas s  A c ommon s t oc k  ar e  “ ex c luded pr oper t y ”  as  defined in t he  Tax  Ac t  fo r  t r us t s  gov er ned by  a  TF SA, RRSP , RRIF , RESP , F HSA or  RDSP . P r os pec t iv e  pur c has er s  who int end t o  ho ld s har es  o f Clas s  A c ommon s t oc k  in t he ir  TF SAs , RRSPs , RRIF s , RESPs , F HSAs  or  RDSPs  s hould c ons ult  t he ir  own t ax  adv is or s  r egar ding t he ir  par t ic ula r  c ir c ums t anc es . CERTAIN CANADIAN F EDERAL  INCOME TAX CONSIDERAT IONS In t he  opinion o f St ik eman Ellio t t  L L P , c ouns e l t o  t he  Company  wit h r es pec t  t o  Canadian lega l mat t er s , and Blak e , Cas s e ls  & Gr ay don L L P , c ouns e l t o  t he  Under wr it er s  wit h r es pec t  t o  Canadian lega l mat t er s , t he  fo llowing is , as  o f t he  dat e  her eof, a  s ummar y  o f t he  pr inc ipa l Canadian feder a l inc ome t ax  c ons ider at ions  gener a lly  applic able  t o  a  ho lder  who ac quir es  s har es  o f Clas s  A c ommon s t o

c apit a l pr oper t y , dea ls  a t  a r m’s  lengt h wit h t he  Company  and t he  Under wr it er s , and is  not  affilia t ed wit h t he  Company  or  t he  Under wr it er s  ( a  “ Ho lder ” ) . Gener a lly , t he  Clas s  A Common St oc k  will be  c ons ider ed t o  be  c apit a l pr oper t y  t o  a  Ho lder  pr ov ided t he  Ho lder  does  not  ho ld t he  Clas s  A Common St oc k  in t he  c our s e  o f

GENERAL MATTERS 

Unless otherwise noted or the context otherwise indicates, the "Company", "SpaceX", "we", "us" and 
"our" or similar terms refer to Space Exploration Technologies Corp., together, if the context requires, 
with its consolidated subsidiaries. Capitalized terms used in this section of the Canadian Prospectus 
but not otherwise defined herein have the respective meanings given to them in the U.S. Prospectus. 

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS 

The Canadian Prospectus and the U.S. Prospectus contain forward-looking statements. Please refer 
to the section entitled "Cautionary Statement Regarding Forward-Looking Statements" in the U.S. 
Prospectus. Any reference to forward-looking statements in the U.S. Prospectus includes forward­
looking information within the meaning of applicable Canadian securities laws. 

ELIGIBILITY FOR INVESTMENT 

In the opinion of Stikeman Elliott LLP, counsel to the Company with respect to Canadian legal matters, 
and Blake, Cassels & Graydon LLP, counsel to the Underwriters with respect to Canadian legal 
matters, provided the shares of Class A common stock acquired by investors pursuant to the Offering 
are listed on a "designated stock exchange" for purposes of the Income Tax Act (Canada) and the 
regulations thereunder (the "Tax Act") (which currently includes Nasdaq) on the Closing Date, the 
shares of Class A common stock would, if issued on the date hereof, be a qualified investment under 
the Tax Act for a trust governed by a registered retirement savings plan ("RRSP"), a registered 
retirement income fund ("RRIF"), a registered education savings plan ("RESP"), a registered disability 
savings plan ("RDSP"), a tax-free savings account ("TFSA"), a first home savings account ("FHSA") 
or a deferred profit sharing plan, each as defined in the Tax Act. 

Notwithstanding that the shares of Class A common stock may be a qualified investment for a trust 
governed by a TFSA, RRSP, RRIF, RESP, FHSA or RDSP, the holder, annuitant or subscriber thereof, 
as the case may be, will be subject to a penalty tax under the Tax Act if the shares of Class A common 
stock are a "prohibited investment" (within the meaning of the Tax Act) for the particular TFSA, RRSP, 
RRIF, RESP, FHSA or RDSP. The shares of Class A common stock will not be a prohibited investment 
for a TFSA, RRSP, RRIF, RESP, FHSA or RDSP provided the holder, annuitant or subscriber thereof, 
as the case may be, deals at arm's length with the Company for purposes of the Tax Act and does not 
have a "significant interest'' (within the meaning of the Tax Act) in the Company. In addition, the shares 
of Class A common stock will not be a prohibited investment if the shares of Class A common stock 
are "excluded property" as defined in the Tax Act for trusts governed by a TFSA, RRSP, RRIF, RESP, 
FHSA or RDSP. Prospective purchasers who intend to hold shares of Class A common stock 
in their TFSAs, RRSPs, RRIFs, RESPs, FHSAs or RDSPs should consult their own tax advisors 
regarding their particular circumstances. 

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

In the opinion of Stikeman Elliott LLP, counsel to the Company with respect to Canadian legal matters, 
and Blake, Cassels & Graydon LLP, counsel to the Underwriters with respect to Canadian legal 
matters, the following is, as of the date hereof, a summary of the principal Canadian federal income 
tax considerations generally applicable to a holder who acquires shares of Class A common stock 
pursuant to the Offering (for purposes of this section, the "Class A Common Stock"} as a beneficial 
owner under this Offering and who, for purposes of the Tax Act and at all relevant times, is resident, 
or is deemed to be resident, in Canada, holds the Class A Common Stock as capital property, deals 
at arm's length with the Company and the Underwriters, and is not affiliated with the Company or the 
Underwriters (a "Holder"). Generally, the Class A Common Stock will be considered to be capital 
property to a Holder provided the Holder does not hold the Class A Common Stock in the course of 



 

2 c ar r y ing on a  bus ines s  o f t r ading or  dea ling in s ec ur it ies  and has  not  ac quir ed t he  Clas s  A Common St oc k  in one  or  mor e  t r ans ac t ions  c ons ider ed t o  be  an adv ent ur e  or  c onc er n in t he  nat ur e  o f t r ade . The  Clas s  A Common St oc k  will not  be  “ Canadian s ec ur it ies ”  fo r  pur pos es  o f t he  ir r ev oc able  e lec t ion under  s ubs ec t ion 39( 4)  o f t he  Tax  Ac t  t o  t r eat  a ll “ Canadian s ec ur it ies ”  owned by  a  per s on as  c apit a l pr oper t y  and t her e for e  s uc h an e lec t ion will not  apply  t o  t he  Clas s  A Common St oc k . This  s ummar y  is  not  applic able  t o  a  Ho lder : ( i)  t hat  is  a  “ financ ia l ins t it ut ion”  ( as  defined in t he  Tax  Ac t  fo r  pur pos es  o f t he  mar k -t o -mar k et  r ules ) ; ( ii)  t hat  is  a  “ s pec ified financ ia l ins t it ut ion”  ( as  defined in t he  Tax  Ac t ) ; ( iii)  an int er es t  in whic h is  o r  would be  a  “ t ax  s he lt er  inv es t ment ”  ( as  defined in t he  Tax  Ac t ) ; ( iv )  t hat  ent er s  int o  a  “ der iv at iv e  fo r war d agr eement ”  o r  a  “ s y nt het ic  dis pos it ion ar r angement ”  ( as  defined in t he  Tax  Ac t )  in r es pec t  o f t he  Clas s  A Common St oc k ; ( v )  who  has  e lec t ed t o  r epor t  it s  “ Canadian t ax  r es ult s ”  ( as  defined in t he  Tax  Ac t )  in a  c ur r enc y  o t her  t han Canadian do lla r s ; o r  ( v i)  in r es pec t  o f whom t he  Company  is  o r  will bec ome a  “ fo r e ign affilia t e”  fo r  pur pos es  o f t he  Tax  Ac t . Any  s uc h Ho lder s  s hould c ons ult  t he ir  own t ax  adv is or s  wit h r es pec t  t o  an inv es t ment  in t he  Clas s  A Common St oc k . In addit ion, t his  s ummar y  does  not  addr es s  t he  deduc t ibilit y  o f int er es t  by  a  Ho lder  who has  bor r owed money  or  o t her wis e  inc ur r ed debt  in c onnec t ion wit h t he  ac quis it ion o f Clas s  A Common St oc k . This  s ummar y  as s umes  t hat  t he  Company  will not  a t  any  t ime be  r es ident  ( o r  be  deemed t o  be  r es ident )  in Canada fo r  p
Tax  Ac t , t ak ing int o  ac c ount  a ll pr opos ed amendment s  t o  t he  Tax  Ac t  public ly  announc ed by  or  on beha lf o f t he  Minis t er  o f F inanc e  ( Canada)  pr io r  t o  t he  dat e  her eof ( t he  “ Tax  P r opos a ls ” ) , and c ouns e l’s  under s t anding o f t he  c ur r ent  adminis t r a t iv e  pr ac t ic es  and as s es s ing po lic ies  publis hed in wr it ing by  t he  Canada Rev enue Agenc y  pr io r  t o  t he  dat e  her eof. This  s ummar y  as s umes  t he  Tax  P r opos a ls  will be  enac t ed in t he  fo r m pr opos ed; howev er , no  as s ur anc e  c an be  giv en t hat  t he  Tax  P r opos a ls  will be  enac t ed in t he  fo r m pr opos ed, o r  a t  a ll. The  s ummar y  is  not  ex haus t iv e  o f a ll pos s ible  inc ome t ax  c ons ider at ions  and, ex c ept  fo r  t he  Tax  P r opos a ls , does  not  t ak e  int o  ac c ount  o r  ant ic ipat e  any  c hanges  in t he  law, whet her  by  way  o f legis la t iv e , gov er nment a l o r  judic ia l dec is ion or  ac t ion, o r  in t he  adminis t r a t iv e  pr ac t ic es  o r  as s es s ing po lic ies  o f t he  Canada Rev enue Agenc y , nor  does  it  t ak e  int o  ac c ount  t ax  laws  o f c ount r ies  o t her  t han Canada or  any  pr ov inc ia l, t e r r it o r ia l o r  fo r e ign t ax  legis la t ion or  c ons ider at ions , whic h may  differ  s ignific ant ly  fr om t he  t ax  c ons ider at ions  des c r ibed her e in. The  inc ome and o t her  t ax  c ons equenc es  o f ac quir ing, ho lding or  dis pos ing o f Clas s  A Common St oc k  will v ar y  depending on t he  par t ic ula r  c ir c ums t anc es  o f t he  Ho lder , inc luding any  pr ov inc e  or  t er r it o r y  in whic h t he  Ho lder  r es ides  or  c ar r ies  on bus ines s . Ac c or dingly , t h is  s ummar y  is  o f a  gener a l nat ur e  only  and is  not  int ended t o  be , nor  s hould it  be  c ons t r ued t o  be , lega l o r  t ax  adv ic e  t o  any  par t ic ula r  o r  pr os pec t iv e  Ho lder , and no  r epr es ent at ions  wit h r es pec t  t o  t he  inc ome t ax  c ons equenc es  t o  any  Ho lder  o r  pr os pec t iv e  Ho lder  a r e

pur pos es  o f t he  Tax  Ac t , a ll amount s  r e la t ing t o  ac quir ing, ho lding or  dis pos ing o f Clas s  A Common St oc k  ( inc luding div idends , if any , adjus t ed c os t  bas e  and pr oc eeds  o f dis pos it ion)  mus t  be  ex pr es s ed in Canadian do lla r s . F or  pur pos es  o f t he  Tax  Ac t , amount s  denominat ed in U.S. do lla r s  gener a lly  mus t  be  c onv er t ed int o  Canadian do lla r s  us ing t he  appr opr ia t e  ex c hange r a t e  det er mined in ac c or danc e wit h t he  det a iled r ules  in t he  Tax  Ac t  in t hat  r egar d. The  amount  o f div idends , if any , r equir ed t o  be

carrying on a business of trading or dealing in securities and has not acquired the Class A Common 
Stock in one or more transactions considered to be an adventure or concern in the nature of trade. 
The Class A Common Stock will not be "Canadian securities" for purposes of the irrevocable election 
under subsection 39(4) of the Tax Act to treat all "Canadian securities" owned by a person as capital 
property and therefore such an election will not apply to the Class A Common Stock. 

This summary is not applicable to a Holder: (i) that is a "financial institution" (as defined in the Tax Act 
for purposes of the mark-to-market rules); (ii) that is a "specified financial institution" (as defined in the 
Tax Act); (iii) an interest in which is or would be a "tax shelter investment" (as defined in the Tax Act); 
(iv) that enters into a "derivative forward agreement" or a "synthetic disposition arrangement" (as 
defined in the Tax Act) in respect of the Class A Common Stock; (v) who has elected to report its 
"Canadian tax results" (as defined in the Tax Act) in a currency other than Canadian dollars; or (vi) in 
respect of whom the Company is or will become a "foreign affiliate" for purposes of the Tax Act. Any 
such Holders should consult their own tax advisors with respect to an investment in the Class A 
Common Stock. In addition, this summary does not address the deductibility of interest by a Holder 
who has borrowed money or otherwise incurred debt in connection with the acquisition of Class A 
Common Stock. 

This summary assumes that the Company will not at any time be resident (or be deemed to be 
resident) in Canada for purposes of the Tax Act. If the Company is (or becomes) resident in Canada 
for purposes of the Tax Act, the Canadian federal income tax consequences to a Holder will, in some 
respects, differ from those described herein. 

This summary is based upon the current provisions of the Tax Act, taking into account all proposed 
amendments to the Tax Act publicly announced by or on behalf of the Minister of Finance (Canada) 
prior to the date hereof (the "Tax Proposals"), and counsel's understanding of the current 
administrative practices and assessing policies published in writing by the Canada Revenue Agency 
prior to the date hereof. This summary assumes the Tax Proposals will be enacted in the form 
proposed; however, no assurance can be given that the Tax Proposals will be enacted in the form 
proposed, or at all. The summary is not exhaustive of all possible income tax considerations and, 
except for the Tax Proposals, does not take into account or anticipate any changes in the law, whether 
by way of legislative, governmental or judicial decision or action, or in the administrative practices or 
assessing policies of the Canada Revenue Agency, nor does it take into account tax laws of countries 
other than Canada or any provincial, territorial or foreign tax legislation or considerations, which may 
differ significantly from the tax considerations described herein. 

The income and other tax consequences of acquiring, holding or disposing of Class A 
Common Stock will vary depending on the particular circumstances of the Holder, including 
any province or territory in which the Holder resides or carries on business. Accordingly, this 
summary is of a general nature only and is not intended to be, nor should it be construed to 
be, legal or tax advice to any particular or prospective Holder, and no representations with 
respect to the income tax consequences to any Holder or prospective Holder are made. 
Consequently, prospective Holders should consult their own tax advisors for advice with 
respect to the tax consequences to them of acquiring Class A Common Stock under this 
Offering having regard to their particular circumstances. 

Currency Conversion 

For purposes of the Tax Act, all amounts relating to acquiring, holding or disposing of Class A Common 
Stock (including dividends, if any, adjusted cost base and proceeds of disposition) must be expressed 
in Canadian dollars. For purposes of the Tax Act, amounts denominated in U.S. dollars generally must 
be converted into Canadian dollars using the appropriate exchange rate determined in accordance 
with the detailed rules in the Tax Act in that regard. The amount of dividends, if any, required to be 
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3 inc luded in t he  inc ome o f, and c apit a l ga ins  o r  c apit a l los s es  r ea liz ed by , a  Ho lder  may  be  affec t ed by  fluc t uat ions  in t he  Canadian / U.S. do lla r  ex c hange r a t e . Div idends  The full amount  o f div idends  r ec e iv ed ( o r  deemed t o  be  r ec e iv ed) , if any , on t he  Clas s  A Common St oc k  by  a  Ho lder  who is  an indiv idua l ( inc luding a  t r us t ) , inc luding amount s  wit hhe ld fo r  fo r e ign wit hho lding t ax , if any , will be  inc luded in c omput ing t he  Ho lder ’s  inc ome and will not  be  s ubjec t  t o  t he  gr os s -up and div idend t ax  c r edit  r ules  nor mally  applic able  under  t he  Tax  Ac t  t o  t ax able  div idends  r ec e iv ed ( o r  deemed t o  be  r ec e iv ed)  fr om t ax able  Canadian c or por at ions . The  full amount  o f div idends  r ec e iv ed ( o r  deemed t o  be  r ec e iv ed)  on t he  Clas s  A Common St oc k , if any , by  a  Ho lder  t hat  is  a  c or por at ion, inc luding amount s  wit hhe ld fo r  fo r e ign wit hho lding t ax , if any , will be  inc luded in c omput ing t he  Ho lder ’s  inc ome, and s uc h Ho lder  will not  be  ent it led t o  t he  int er - c or por at e  div idend deduc t ion in c omput ing it s  t ax able  inc ome whic h gener a lly  applies  t o  div idends  r ec e iv ed fr om t ax able  Canadian c or por at ions . A Ho lder  t hat  is , t hr oughout  t he  r e lev ant  t ax at ion y ear , a  “ Canadian-c ont r o lled pr iv at e  c or por at ion”  ( as  de fined in t he  Tax  Ac t )  o r  a  “ s ubs t ant iv e  CCPC”  ( as  defined in t he  Tax  Ac t )  a t  any  t ime in a  t ax at ion y ear , may  be  liable  t o  pay  an addit iona l t ax , whic h is  r e fundable , under  c er t a in c ir c ums t anc es , on c er t a in inv es t ment  inc ome fo r  t he  y ear , inc luding t he  amount  o f s uc h div idends , if any . Ho lder s  t hat  a r e  c or por at ions  s hould c ons ult  t he ir  own t ax  adv is or s . Subjec t  t o  t he  det a iled r ules  in t he  Tax  Ac t , a  Ho lder  may  be  ent it led t o  a  fo r e ign t ax  c r edit  o r  deduc t ion fo r  any  fo r e ign wit hho lding t ax  pa id
Common St oc k  On t he  dis pos it ion or  deemed dis pos it ion o f Clas s  A Common St oc k  by  a  Ho lder , t he  Ho lder  will gener a lly  r ea liz e  a  c apit a l ga in ( o r  a  c apit a l los s )  equa l t o  t he  amount  by  whic h t he  pr oc eeds  o f dis pos it ion in r es pec t  o f s uc h Clas s  A Common St oc k , net  o f any  r eas onable  c os t s  o f dis pos it ion, ex c eed ( o r  a r e  les s  t han)  t he  adjus t ed c os t  bas e  o f t he  Clas s  A Common St oc k  t o  t he  Ho lder  immediat e ly  befor e  t he  dis pos it ion or  deemed dis pos it ion. F or  pur pos es  o f det er mining t he  adjus t ed c os t  bas e  t o  a  Ho lder  o f Clas s  A Common St oc k  a t  a  par t ic ula r  t ime, when Clas s  A Common St oc k  is  ac quir ed, t he  c os t  o f t he  Clas s  A Common St oc k  will be  av er aged wit h t he  adjus t ed c os t  bas e  o f a ll o f t he  Clas s  A Common St oc k , if any , owned by  t he  Ho lder  as  c apit a l pr oper t y  immediat e ly  befor e  t hat  ac quis it ion. The  adjus t ed c os t  bas e  o f Clas s  A Common St oc k  t o  a  Ho lder  will be  t he  c os t  t o  t he  Ho lder  o f t he  Clas s  A Common St oc k , wit h c er t a in adjus t ment s . One-ha lf o f t he  amount  o f any  c apit a l ga in ( a  “ t ax able  c apit a l ga in” )  r ea liz ed by  a  Ho lder  on a  dis pos it ion o f Clas s  A Common St oc k  in a  t ax at ion y ear  mus t  be  inc luded in c omput ing s uc h Ho lder ’s  inc ome fo r  t hat  y ear , and one-ha lf o f any  c apit a l los s  ( an “ a llowable  c apit a l los s ” )  r ea liz ed by  a  Ho lder  on a  dis pos it ion o f Clas s  A Common St oc k  in a  t ax at ion y ear  mus t  be  deduc t ed fr om any  t ax able  c apit a l ga ins  r ea liz ed by  t he  Ho lder  in t he  y ear , s ubjec t  t o  and in ac c or danc e wit h t he  pr ov is ions  o f t he  Tax  Ac t . Allowable  c apit a l los s es  in ex c es s  o f t ax able  c apit a l ga ins  r ea liz ed in a  t ax at ion y ear  may  be  c ar r ied bac k  and deduc t ed in any  o f t he  t hr ee  pr ec eding

included in the income of, and capital gains or capital losses realized by, a Holder may be affected by 
fluctuations in the Canadian I U.S. dollar exchange rate. 

Dividends 

The full amount of dividends received (or deemed to be received), if any, on the Class A Common 
Stock by a Holder who is an individual (including a trust), including amounts withheld for foreign 
withholding tax, if any, will be included in computing the Holder's income and will not be subject to the 
gross-up and dividend tax credit rules normally applicable under the Tax Act to taxable dividends 
received (or deemed to be received) from taxable Canadian corporations. 

The full amount of dividends received (or deemed to be received) on the Class A Common Stock, if 
any, by a Holder that is a corporation, including amounts withheld for foreign withholding tax, if any, 
will be included in computing the Holder's income, and such Holder will not be entitled to the inter­
corporate dividend deduction in computing its taxable income which generally applies to dividends 
received from taxable Canadian corporations. 

A Holder that is, throughout the relevant taxation year, a "Canadian-controlled private corporation" (as 
defined in the Tax Act) or a "substantive CCPC" (as defined in the Tax Act) at any time in a taxation 
year, may be liable to pay an additional tax, which is refundable, under certain circumstances, on 
certain investment income for the year, including the amount of such dividends, if any. Holders that 
are corporations should consult their own tax advisors. 

Subject to the detailed rules in the Tax Act, a Holder may be entitled to a foreign tax credit or deduction 
for any foreign withholding tax paid with respect to dividends, if any, received by the Holder on the 
Class A Common Stock. Holders should consult their own tax advisors with respect to the availability 
of a foreign tax credit or deduction having regard to their own particular circumstances. 

Dispositions of Class A Common Stock 

On the disposition or deemed disposition of Class A Common Stock by a Holder, the Holder will 
generally realize a capital gain (or a capital loss) equal to the amount by which the proceeds of 
disposition in respect of such Class A Common Stock, net of any reasonable costs of disposition, 
exceed (or are less than) the adjusted cost base of the Class A Common Stock to the Holder 
immediately before the disposition or deemed disposition. 

For purposes of determining the adjusted cost base to a Holder of Class A Common Stock at a 
particular time, when Class A Common Stock is acquired, the cost of the Class A Common Stock will 
be averaged with the adjusted cost base of all of the Class A Common Stock, if any, owned by the 
Holder as capital property immediately before that acquisition. The adjusted cost base of Class A 
Common Stock to a Holder will be the cost to the Holder of the Class A Common Stock, with certain 
adjustments. 

One-half of the amount of any capital gain (a "taxable capital gain") realized by a Holder on a 
disposition of Class A Common Stock in a taxation year must be included in computing such Holder's 
income for that year, and one-half of any capital loss (an "allowable capital loss") realized by a Holder 
on a disposition of Class A Common Stock in a taxation year must be deducted from any taxable 
capital gains realized by the Holder in the year, subject to and in accordance with the provisions of the 
Tax Act. Allowable capital losses in excess of taxable capital gains realized in a taxation year may be 
carried back and deducted in any of the three preceding taxation years or carried forward and 
deducted in any following taxation year against net taxable capital gains realized in such years, subject 
to and in accordance with the provisions of the Tax Act. 
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4 A c apit a l ga in r ea liz ed by  a  Ho lder  who is  an indiv idua l ( o t her  t han c er t a in s pec ified t r us t s )  may  giv e  r is e  t o  a  liabilit y  fo r  a lt er nat iv e  minimum t ax . Ho lder s  t hat  a r e  indiv idua ls  s hould c ons ult  t he ir  own t ax  adv is or s . A Ho lder  t hat  is , t hr oughout  t he  r e lev ant  t ax at ion y ear , a  “ Canadian-c ont r o lled pr iv at e  c or por at ion”  ( as  defined in t he  Tax  Ac t )  o r  a  “ s ubs t ant iv e  CCPC”  ( as  defined in t he  Tax  Ac t )  a t  any  t ime in a  t ax at ion y ear , t hat  dis pos es  o f Clas s  A Common St oc k  may  be  liable  t o  pay  an addit iona l t ax , whic h is  r e fundable , under  c er t a in c ir c ums t anc es , on c er t a in inv es t ment  inc ome fo r  t he  y ear , inc luding amount s  in r es pec t  o f t ax able  c apit a l ga ins . Ho lder s  t hat  a r e  c or por at ions  s hould c ons ult  t he ir  own t ax  adv is or s . F or e ign P r oper t y  Info r mat ion Repor t ing Gener a lly , a  Ho lder  t hat  is  a  “ s pec ified Canadian ent it y ”  ( as  defined in t he  Tax  Ac t )  fo r  a  t ax at ion y ear  o r  a  fis c a l per iod and whos e  t o t a l “ c os t  amount ”  o f “ s pec ified fo r e ign pr oper t y ”  ( as  s uc h t er ms  ar e  defined in t he  Tax  Ac t ) , inc luding Clas s  A Common St oc k , a t  any  t ime in t he  y ear  o r  fis c a l per iod ex c eeds  C$100,000 will be  r equir ed t o  fi le  an info r mat ion r et ur n wit h t he  Canada Rev enue Agenc y  fo r  t he  y ear  o r  per iod dis c los ing pr es c r ibed info r mat ion in r es pec t  o f s uc h pr oper t y . Subjec t  t o  c er t a in ex c ept ions , a  Ho lder  gener a lly  will be  a  s pec ified Canadian ent it y . The  Clas s  A Common St oc k  will be  “ s pec ified fo r e ign pr oper t y ”  o f a  Ho lder  fo r  t hes e  pur pos es  and it s  c os t  amount  will c ount  t owar ds  t he  c a lc ula t ion o f t he  C$100,000 t hr es ho ld. Pena lt ies  may  apply  wher e  a  Ho lder  fa ils  t o  fi le  t he  r equir ed info r mat ion r et ur n in r es pec t  o f s uc h Ho lder ’s  “ s pec ified fo r e ign pr oper t y
t his  Canadian P r os pec t us  t o  “ do lla r s ”  o r  “ $”  ar e  t o  U.S. do lla r s  and a ll r e fer enc es  t o  “ C$”  ar e  t o  Canadian do lla r s . The  fo llowing t able  s et s  fo r t h t he  high and low r a t es  o f ex c hange fo r  one  U.S. do lla r  ex pr es s ed in Canadian do lla r s  dur ing eac h o f t he  fo llowing per iods , t he  av er age r a t e  o f ex c hange fo r  t hos e  per iods  and t he  r a t e  o f ex c hange in e ffec t  a t  t he  end o f eac h o f t hos e  per iods , eac h bas ed on t he  da ily  av er age r a t e  o f ex c hange publis hed by  t he  Bank  o f Canada fo r  c onv er s ion o f U.S. do lla r s  int o  Canadian do lla r s . Year  ended Dec ember  31 Thr ee  Mont hs  ended Mar c h 31, 2026 2023 2024 2025 High ................................................................. C$1.3875 C$1.4416 C$1.4603 C$1.3939 L ow .................................................................. C$1.3128 C$1.3316 C$1.3558 C$1.3515 Av er age ........................................................... C$1.3497 C$1.3698 C$1.3978 C$1.3717 Per iod End ...................................................... C$1.3226 C$1.4389 C$1.3706 C$1.3939 On June  2, 2026, t he  da ily  av er age ex c hange r a t e  pos t ed by  t he  Bank  o f Canada was  C$1.00=US$0.7229 ( US$1.00=C$1.3834) . No  r epr es ent at ion is  made t hat  U.S. do lla r s  c ould be  c onv er t ed int o  Canadian do lla r s  a t  t hat  r a t e  o r  any  o t her  r a t e .

A capital gain realized by a Holder who is an individual (other than certain specified trusts) may give 
rise to a liabili ty for alternative minimum tax. Holders that are individuals should consult their own tax 
advisors. 

A Holder that is, throughout the relevant taxation year, a "Canadian-controlled private corporation" (as 
defined in the Tax Act) or a "substantive CCPC" (as defined in the Tax Act) at any time in a taxation 
year, that disposes of Class A Common Stock may be liable to pay an additional tax, which is 
refundable, under certain circumstances, on certain investment income for the year, including amounts 
in respect of taxable capital gains. Holders that are corporations should consult their own tax advisors. 

Foreign Property Information Reporting 

Generally, a Holder that is a "specified Canadian entity" (as defined in the Tax Act) for a taxation year 
or a fiscal period and whose total "cost amount" of "specified foreign property" (as such terms are 
defined in the Tax Act), including Class A Common Stock, at any time in the year or fiscal period 
exceeds C$100,000 wi ll be required to fi le an information return with the Canada Revenue Agency for 
the year or period disclosing prescribed information in respect of such property. Subject to certain 
exceptions, a Holder generally will be a specified Canadian entity. The Class A Common Stock will be 
"specified foreign property" of a Holder for these purposes and its cost amount will count towards the 
calculation of the C$100,000 threshold. Penalties may apply where a Holder fails to file the required 
information return in respect of such Holder's "specified foreign property" on a timely basis in 
accordance with the Tax Act. Holders should consult their own tax advisors regarding compliance with 
these reporting requirements. 

EXCHANGE RATE INFORMATION 

The Company publishes its consolidated financial statements in U.S. dollars. All references in this 
Canadian Prospectus to "dollars" or "$" are to U.S. dollars and all references to "C$" are to 
Canadian dollars. 

The following table sets forth the high and low rates of exchange for one U.S. dollar expressed in 
Canadian dollars during each of the following periods, the average rate of exchange for those periods 
and the rate of exchange in effect at the end of each of those periods, each based on the daily average 
rate of exchange published by the Bank of Canada for conversion of U.S. dollars into Canadian dollars. 

High ........ ................. , ...... , .......... , .......... , ......... . 

Low ........................... ...................................... . 

Average .......................................................... . 

Period End ..................................................... . 

Year ended December 31 

2023 

C$1.3875 

C$1.3128 

C$1 .3497 

C$1.3226 

2024 

C$1.4416 

C$1.3316 

C$1.3698 

C$1.4389 

2025 

C$1 .4603 

C$1.3558 

C$1.3978 

C$1.3706 

Three 
Months 
ended 
March 

31 , 
2026 

C$1 .3939 

C$1.3515 

C$1.3717 

C$1.3939 

On June 2, 2026, the daily average exchange rate posted by the Bank of Canada was 
C$1.00=US$0.7229 (US$1.00=C$1.3834). No representation is made that U.S. dollars could be 
converted into Canadian dollars at that rate or any other rate. 
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5 CORPORATE STRUCTURE The Company  was  inc or por at ed as  Spac e  Ex plor at ion Tec hno logies  Cor p., a  De lawar e  c or por at ion, on Mar c h 14, 2002 and r e inc or por at ed as  a  Tex as  c or por at ion on F ebr uar y  14, 2024. Our  pr inc ipa l ex ec ut iv e  offic es  ar e  loc at ed a t  1 Roc k et  Road, St ar bas e , Tex as , 78521, USA. The  fo llowing t able  ident ifies  our  mat er ia l s ubs idia r ies : Name o f Subs idia r y  Jur is dic t ion o f inc or por at ion, c ont inuat ion, fo r mat ion or  o r ganiz at ion, as  applic able  Per c ent age o f v ot es  a t t ac hing t o  a ll v o t ing s ec ur it ies  o f t he  s ubs idia r y  benefic ia lly  owned, o r  c ont r o lled or  dir ec t ed, dir ec t ly  o r  indir ec t ly , by  t he  Company  CTC P r oper t y  L L C Wy oming 100% Spac eX Ser v ic es  Inc . Tex as  100% X Cor p. Nev ada 100% X.AI L L C Nev ada 100% GOVERNANCE MATTERS Boar d o f Dir ec t or s  F or  a  des c r ipt ion o f our  boar d o f dir ec t or s , p leas e  r e fer  t o  t he  s ec t ion ent it led “ Management ”  in t he  U.S. P r os pec t us . Pena lt ies  o r  Sanc t ions  Ot her  t han as  s et  fo r t h in t he  U.S. P r os pec t us , t o  t he  k nowledge o f t he  Company , no  dir ec t or  o r  ex ec ut iv e  o ffic er  o f t he  Company  ( nor  any  per s ona l ho lding c ompany  o f any  o f s uc h per s ons ) , o r  s har eho lder  ho lding a  s uffic ient  number  o f s ec ur it ies  o f t he  Company  t o  affec t  mat er ia lly  t he  c ont r o l o f t he  Company , has  been s ubjec t  t o : ( i)  any  pena lt ies  o r  s anc t ions  impos ed by  a  c our t  r e la t ing t o  s ec ur it ies  legis la t ion or  by  a  s ec ur it ies  r egula t or y  aut hor it y  o r  has  ent er ed int o  a  s et t lement  agr eement  wit h a  s ec ur it ies  r egula t or y  aut hor it y ; o r  ( ii)  any  o t her  pena lt ies  o r  s anc t ions  impos ed by  a  c our t  o r  r egula t or y  body  t hat  would lik e ly  be  c ons ider ed impor t ant  t o  a  r eas onable  inv es t or  in mak ing an inv es t ment  dec is ion
any  pr oc eedings , a r r angement  o r  c ompr omis e  wit h c r edit o r s , o r  had a  r ec e iv er , r ec e iv er  manager  o r  t r us t ee  appo int ed t o  ho ld his  o r  her  as s et s . Cor por at e  Ceas e  Tr ade Or der s  and Bank r upt c ies  Ot her  t han as  s et  fo r t h in t he  U.S. P r os pec t us , none o f our  dir ec t or s  o r  ex ec ut iv e  offic er s  is , as  a t  t he  dat e  o f t his  Canadian P r os pec t us , o r  has  been wit hin t he  t en y ear s  pr io r  t o  t he  dat e  o f t his  Canadian

CORPORATE STRUCTURE 

The Company was incorporated as Space Exploration Technologies Corp., a Delaware corporation, 
on March 14, 2002 and reincorporated as a Texas corporation on February 14, 2024. Our principal 
executive offices are located at 1 Rocket Road, Starbase, Texas, 78521 , USA. 

The following table identifies our material subsidiaries: 

Percentage of votes 
attaching to all voting 

securities of the subsidiary 
beneficially owned, or 

Jurisdiction of incorporation, controlled or directed, 
continuation, formation or directly or indirectly, by the 

Name of Subsidiary organization, as applicable Company 

CTC Property LLC Wyoming 100% 

SpaceX Services Inc. Texas 100% 

X Corp. Nevada 100% 

X.AI LLC Nevada 100% 

GOVERNANCE MATTERS 

Board of Directors 

For a description of our board of directors, please refer to the section entitled "Management" in the 
U.S. Prospectus. 

Penalties or Sanctions 

Other than as set forth in the U.S. Prospectus, to the knowledge of the Company, no director or 
executive officer of the Company (nor any personal holding company of any of such persons), or 
shareholder holding a sufficient number of securities of the Company to affect materially the control of 
the Company, has been subject to: (i) any penalties or sanctions imposed by a court relating to 
securities legislation or by a securities regulatory authority or has entered into a settlement agreement 
with a securities regulatory authority; or (ii) any other penalties or sanctions imposed by a court or 
regulatory body that would likely be considered important to a reasonable investor in making an 
investment decision. 

Individual Bankruptcies 

None of our directors or executive officers has, within the ten years prior to the date of this Canadian 
Prospectus, become bankrupt, made a proposal under any legislation relating to bankruptcy or 
insolvency, or become subject to or instituted any proceedings, arrangement or compromise with 
creditors, or had a receiver, receiver manager or trustee appointed to hold his or her assets. 

Corporate Cease Trade Orders and Bankruptcies 

Other than as set forth in the U.S. Prospectus, none of our directors or executive officers is, as at the 
date of this Canadian Prospectus, or has been within the ten years prior to the date of this Canadian 
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6 P r os pec t us : ( i)  a  dir ec t or , c hie f ex ec ut iv e  offic er  o r  c hie f financ ia l offic er  o f any  c ompany  t hat  was  s ubjec t  t o  an or der  t hat  was  is s ued while  t he  dir ec t or  o r  ex ec ut iv e  offic er  was  ac t ing in t he  c apac it y  as  dir ec t or , c hie f ex ec ut iv e  offic er  o r  c hie f financ ia l offic er ; ( ii)  was  s ubjec t  t o  an or der  t hat  was  is s ued a ft er  t he  dir ec t or  o r  ex ec ut iv e  offic er  c eas ed t o  be  a  dir ec t or , c hie f ex ec ut iv e  offic er  o r  c hie f financ ia l offic er  and whic h r es ult ed fr om an ev ent  t hat  oc c ur r ed while  t hat  per s on was  ac t ing in t he  c apac it y  as  dir ec t or , c hie f ex ec ut iv e  offic er  o r  c hie f financ ia l offic er ; o r  ( iii)  a  dir ec t or  o r  ex ec ut iv e  offic er  o f any  c ompany  t hat , while  t hat  per s on was  ac t ing in t hat  c apac it y , o r  wit hin a  y ear  o f t hat  per s on c eas ing t o  ac t  in t hat  c apac it y , bec ame bank r upt , made a  pr opos a l under  any  legis la t ion r e la t ing t o  bank r upt c y  or  ins o lv enc y  or  was  s ubjec t  t o  o r  ins t it ut ed any  pr oc eedings , a r r angement  o r  c ompr omis e  wit h c r edit o r s  o r  had a  r ec e iv er , r ec e iv er  manager  o r  t r us t ee  appo int ed t o  ho ld it s  as s et s . F or  t he  pur pos es  o f t his  par agr aph, “ or der ”  means  a  c eas e  t r ade or der , an or der  s imila r  t o  a  c eas e  t r ade or der  o r  an or der  t hat  denied t he  r e lev ant  c ompany  ac c es s  t o  any  ex empt ion under  s ec ur it ies  legis la t ion, in eac h c as e , t hat  was  in e ffec t  fo r  a  per iod o f mor e  t han 30 c ons ec ut iv e  day s . Audit  Commit t ee  Our  boar d o f dir ec t or s  will es t ablis h an audit  c ommit t ee  and will adopt  a  c har t er  fo r  t he  c ommit t ee . Upon c omplet ion o f t he  Offer ing, we will be  an “ SEC is s uer ”  wit hin t he  meaning o f Nat iona l Ins t r ument  52-107 –  Ac c ept able  Ac c ount ing P r inc iples  and Audit ing St andar ds  ( “ NI 52-107” )  and will be  r equir ed t o  c omply  wit h t he
Compens at ion and Nominat ing Commit t ee  Our  boar d o f dir ec t or s  will es t ablis h a  c ompens at ion and nominat ing c ommit t ee  and will adopt  a  c har t er  fo r  t he  c ommit t ee . F or  a  des c r ipt ion o f our  c ompens at ion and nominat ing c ommit t ee , pleas e  r e fer  t o  t he  s ec t ion ent it led “ Management ”  in t he  U.S. P r os pec t us . PRIOR SAL ES Dur ing t he  12-mont h per iod befor e  t he  dat e  o f t his  Canadian P r os pec t us , t he  Company  has  not  is s ued any  s har es  o f Clas s  A c ommon s t oc k , o r  any  s ec ur it ies  t hat  a r e  c onv er t ib le  o r  ex c hangeable  int o  s har es  o f Clas s  A c ommon s t oc k , ex c ept  as  des c r ibed in t he  fo llowing t able : Ty pe o f s ec ur it y  Dat e  o f is s uanc e/ gr ant  Number ( 1)  Is s ue  pr ic e / ex er c is e  pr ic e  per  s ec ur it y ( 1)  Shar es  o f Clas s  B Common St oc k  –  Per fo r manc e-bas ed s har es ( 2)  Januar y  13, 2026 1,000,000,000 $84.20 Shar es  o f Clas s  A Common St oc k  –  Is s uanc e( 3)  F ebr uar y  2, 2026 1,608,408,215 $105.31 Shar es  o f Clas s  B Common St oc k  –  Is s uanc e( 3)  F ebr uar y  2, 2026 608,417,000 $105.31 Shar es  o f Clas s  B Common St oc k  –  Per fo r manc e-bas ed s har es ( 4)  Mar c h 23, 2026 302,072,285 N/A Shar es  o f Clas s  A Common St oc k  –  Opt ion Ex er c is e  June  4, 2025 –  June  3, 2026 56,018,860 $5.53( 5)  Not es : ( 1)  Suc h amount s  giv e  e ffec t  t o  t he  2026 St oc k  Split . ( 2)  On Januar y  13, 2026, we gr ant ed 1,000 million per fo r manc e-bas ed s har es  o f Clas s  B c ommon s t oc k  t o  Mr . Mus k  t o  v es t  upon: ( i)  our  ac hiev ement  o f s pec ified mar k et  c apit a liz a t ion miles t ones  ac r os s  15 equa l t r anc hes ; and ( ii)  t he  Comp

Prospectus: (i) a director, chief executive officer or chief financial officer of any company that was 
subject to an order that was issued while the director or executive officer was acting in the capacity as 
director, chief executive officer or chief financial officer; (ii) was subject to an order that was issued 
after the director or executive officer ceased to be a director, chief executive officer or chief financial 
officer and which resulted from an event that occurred while that person was acting in the capacity as 
director, chief executive officer or chief financial officer; or (iii) a director or executive officer of any 
company that, while that person was acting in that capacity, or within a year of that person ceasing to 
act in that capacity, became bankrupt, made a proposal under any legislation relating to bankruptcy 
or insolvency or was subject to or instituted any proceedings, arrangement or compromise with 
creditors or had a receiver, receiver manager or trustee appointed to hold its assets. For the purposes 
of this paragraph, "order" means a cease trade order, an order similar to a cease trade order or an 
order that denied the relevant company access to any exemption under securities legislation, in each 
case, that was in effect for a period of more than 30 consecutive days. 

Audit Committee 

Our board of directors will establish an audit committee and will adopt a charter for the committee. 
Upon completion of the Offering, we will be an "SEC issuer" within the meaning of National Instrument 
52-107 -Acceptable Accounting Principles and Auditing Standards ("NI 52-107") and will be required 
to comply with the listing rules of the Nasdaq and Nasdaq Texas with respect to our audit committee, 
including with respect to any composition and independence requirements. For a description of our 
audit committee, please refer to the section entitled "Management" in the U.S. Prospectus. 

Compensation and Nominating Committee 

Our board of directors will establish a compensation and nominating committee and will adopt a charter 
for the committee. For a description of our compensation and nominating committee, please refer to 
the section entitled "Management" in the U.S. Prospectus. 

PRIOR SALES 

During the 12-month period before the date of this Canadian Prospectus, the Company has not issued 
any shares of Class A common stock, or any securities that are convertible or exchangeable into 
shares of Class A common stock, except as described in the following table: 

Date of issuance/ Issue price/ exercise 
Type of security grant Number!1l price per security!1l 

Shares of Class B Common Stock - January 13, 2026 1,000,000,000 $84.20 
Performance-based shares<2> 

Shares of Class A Common Stock -
lssuance13l 

February 2, 2026 1,608,408,215 $105.31 

Shares of Class B Common Stock - February 2, 2026 608,417,000 $105.31 
lssuance13> 

Shares of Class B Common Stock - March 23, 2026 302,072,285 NIA 
Performance-based shares<4l 

Shares of Class A Common Stock - Option June 4, 2025 - June 3, 56,018,860 $5.53(5) 

Exercise 2026 

Notes: 
(1) Such amounts give effect to the 2026 Stock Split. 
(2) On January 13, 2026, we granted 1,000 mill ion performance-based shares of Class B common stock to Mr. Musk 

to vest upon: (i) our achievement of specified market capitalization milestones across 15 equal tranches; and (ii) 
the Company's establishment of a permanent human colony on Mars with at least one million inhabitants, in each 
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7 c as e , s ubjec t  t o  Mr . Mus k ’s  c ont inued employ ment  wit h us  t hr ough t he  dat e  on whic h ac hiev ement  is  c er t ified by  our  boar d. ( 3)  On F ebr uar y  2, 2026, t he  Company  c ons ummat ed t he  x AI Mer ger  and, in c onnec t ion t her ewit h, is s ued 1,608,408,215 s har es  o f Clas s  A c ommon s t oc k  and 608,417,000 s har es  o f Clas s  B c ommon s t oc k  as  par t ia l c ons ider at ion, inc luding 18,990,195 s har es  o f Clas s  A c ommon s t oc k  t o  Tes la  fo llowing t he  c omplet ion o f a  r egula t or y  r ev iew per iod on Mar c h 12, 2026. ( 4)  On Mar c h 23, 2026, we gr ant ed per fo r manc e-bas ed s har es  o f Clas s  B c ommon s t oc k  t o  Mr . Mus k  whic h v es t  upon bot h: ( i)  ac hiev ement  o f s pec ified mar k et  c apit a liz a t ion miles t ones  ac r os s  12 equa l t r anc hes  r anging fr om $1.065 t r illion t o  $6.565 t r illion, wit h eac h miles t one r eflec t ing $500 billion in addit iona l v a luat ion; and ( ii)  t he  Company ’s  c omplet ion o f non-Ear t h-bas ed dat a  c ent er s  c apable  o f de liv er ing 100 t er awat t s  o f c omput e  per  y ear , in eac h c as e , s ubjec t  t o  Mr . Mus k ’s  c ont inued employ ment  wit h us  t hr ough t he  dat e  on whic h ac hiev ement  is  c er t ified by  our  boar d. ( 5)  Weight ed av er age ex er c is e  pr ic e . ENF ORCEMENT OF  JUDGMENTS AGAINST  F OREIGN PERSONS The Company  and P r ic ewat er hous eCooper s  L L P , t he  Company ’s  audit o r , a r e  inc or por at ed or  fo r med under  t he  laws  o f a  fo r e ign jur is dic t ion and c er t a in o f t he  Company ’s  c ur r ent  dir ec t or s  and offic er s  r es ide  out s ide  o f Canada. The  Company  and t he  per s ons  named be low hav e appo int ed t he  fo llowing agent  fo r  s er v ic e  o f pr oc es s . Name Name and Addr es s  o f Agent  Spac e  Ex plor at ion Tec hno logies  Cor p. E lon Mus k  Br et  Johns en Gwy nne Shot well Ir a  Ehr enpr e is  Randy  Gle in Ant onio  J. G
c ompany  t hat  is  inc or por at ed, c ont inued or  o t her wis e  or ganiz ed under  t he  laws  o f a  fo r e ign jur is dic t ion or  r es ides  out s ide  o f Canada, ev en if t he  par t y  has  appo int ed an agent  fo r  s er v ic e  o f pr oc es s . REL AT IONSHIP  BETWEEN THE COMPANY AND CERTAIN UNDERWRITERS Cer t a in Under wr it er s  inv o lv ed in t he  Offer ing and/or  t he ir  r es pec t iv e  affilia t es  hav e, fr om t ime t o  t ime, per fo r med, and may  in t he  fut ur e  per fo r m, v ar ious  financ ia l adv is or y  and inv es t ment  bank ing s er v ic es  fo r  us , fo r  whic h t hey  r ec e iv ed or  will r ec e iv e  c us t omar y  fees  and ex pens es . Cer t a in o f t he  Under wr it er s  inv o lv ed in t he  Offer ing and/or  t he ir  r es pec t iv e  affilia t es  hav e in t he  pas t  been, a r e  c ur r ent ly , and may  in t he  fut ur e  be , our  c us t omer s  in a r m’s  lengt h t r ans ac t ions . In addit ion, affilia t es  o f Mor gan St anley  Canada L imit ed adv is ed us  in c onnec t ion wit h t he  ac quis it ion o f x AI. Affilia t es  o f Go ldman Sac hs  Canada Inc ., Mor gan St anley  Canada L imit ed, Mer r ill L y nc h Canada Inc ., Cit igr oup Globa l Mar k et s  Canada Inc ., J.P . Mor gan Sec ur it ies  Canada Inc ., Bar c lay s  Capit a l Canada Inc ., RBC Dominion Sec ur it ies  Inc ., UBS Sec ur it ies  Canada Inc ., and Wells  F ar go  Sec ur it ies  Canada, L t d. s er v e  as  lender s  o r  adminis t r a t iv e  agent s  under  t he  Spac eX Br idge  L oan. Affilia t es  o f Mer r ill L y nc h Canada Inc ., Cit igr oup Globa l Mar k et s  Canada Inc ., Go ldman Sac hs  Canada Inc ., Mor gan St anley  Canada L imit ed, Bar c lay s  Capit a l Canada Inc ., Wells  F ar go  Sec ur it ies  Canada, L t d., RBC Dominion Sec ur it ies  Inc ., UBS Sec ur it ies  Canad

case, subject to Mr. Musk's continued employment with us through the date on which achievement is certified by 
our board. 

(3) On February 2, 2026, the Company consummated the xAI Merger and, in connection therewith, issued 
1,608,408,215 shares of Class A common stock and 608,417,000 shares of Class B common stock as partial 
consideration, including 18,990,195 shares of Class A common stock to Tesla following the completion of a 
regulatory review period on March 12, 2026. 

(4) On March 23, 2026, we granted performance-based shares of Class B common stock to Mr. Musk which vest upon 
both: (i) achievement of specified market capitalization milestones across 12 equal tranches ranging from $1.065 
trillion to $6.565 trill ion, with each milestone reflecting $500 billion in additional valuation; and (ii) the Company's 
completion of non-Earth-based data centers capable of delivering 100 terawatts of compute per year, in each case, 
subject to Mr. Musk's continued employment with us through the date on which achievement is certified by our 
board. 

(5) Weighted average exercise price. 

ENFORCEMENT OF JUDGMENTS AGAINST FOREIGN PERSONS 

The Company and PricewaterhouseCoopers LLP, the Company's auditor, are incorporated or formed 
under the laws of a foreign jurisdiction and certain of the Company's current directors and officers 
reside outside of Canada. The Company and the persons named below have appointed the following 
agent for service of process. 

Name 
Space Exploration Technologies Corp. 
Elon Musk 
Bret Johnsen 
Gwynne Shotwell 
Ira Ehrenpreis 
Randy Glein 
Antonio J. Gracias 
Donald Harrison 
Steve Jurvetson 
Luke Nosek 

Name and Address of Agent 

SpaceX Canada Corp., 
17 41 Lower Water Street, Suite 600 
Halifax, Nova Scotia B3J OJ2 

Purchasers are advised that it may not be possible for investors to enforce judgments obtained in 
Canada against any person or company that is incorporated, continued or otherwise organized under 
the laws of a foreign jurisdiction or resides outside of Canada, even if the party has appointed an agent 
for service of process. 

RELATIONSHIP BETWEEN THE COMPANY AND CERTAIN UNDERWRITERS 

Certain Underwriters involved in the Offering and/or their respective affiliates have, from time to time, 
performed, and may in the future perform, various financial advisory and investment banking services 
for us, for which they received or will receive customary fees and expenses. Certain of the 
Underwriters involved in the Offering and/or their respective affiliates have in the past been, are 
currently, and may in the future be, our customers in arm's length transactions. In addition, affiliates 
of Morgan Stanley Canada Limited advised us in connection with the acquisition of xAI. Affi liates of 
Goldman Sachs Canada Inc., Morgan Stanley Canada Limited, Merri ll Lynch Canada Inc., Citigroup 
Global Markets Canada Inc., J.P. Morgan Securities Canada Inc., Barclays Capital Canada Inc., RBC 
Dominion Securities Inc., UBS Securities Canada Inc., and Wells Fargo Securities Canada, Ltd. serve 
as lenders or administrative agents under the SpaceX Bridge Loan. Affiliates of Merrill Lynch Canada 
Inc., Citigroup Global Markets Canada Inc., Goldman Sachs Canada Inc., Morgan Stanley Canada 
Limited, Barclays Capital Canada Inc., Wells Fargo Securities Canada, Ltd., RBC Dominion Securities 
Inc., UBS Securities Canada Inc., serve as lenders, co-syndication agents, co-documentation agents, 
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8 jo int  lead ar r anger s , jo int  book r unner s  and/or  adminis t r a t iv e  agent  under  t he  Spac eX Cr edit  F ac ilit y . Cons equent ly , we may  be  c ons ider ed a  “ c onnec t ed is s uer ” , as  s uc h t er m is  defined in NI 33-105, o f eac h o f Go ldman Sac hs  Canada Inc ., Mor gan St anley  Canada L imit ed, Mer r ill L y nc h Canada Inc ., Cit igr oup Globa l Mar k et s  Canada Inc ., J.P . Mor gan Sec ur it ies  Canada Inc ., Bar c lay s  Capit a l Canada Inc ., RBC Dominion Sec ur it ies  Inc ., UBS Sec ur it ies  Canada Inc ., and Wells  F ar go  Sec ur it ies  Canada, L t d. As  o f Apr il 30, 2026, t her e  was  $20,000 million out s t anding under  t he  Spac eX Br idge  L oan and no  bor r owings  out s t anding under  t he  Spac eX Cr edit  F ac ilit y . We ar e  in c omplianc e  wit h a ll mat er ia l t e r ms  o f t he  Spac eX Br idge  L oan and t he  Spac eX Cr edit  F ac ilit y  and, o t her  t han t he  F ir s t  Amendment  t o  Cr edit  Agr eement  and Waiv er , dat ed as  o f Mar c h 2, 2026, by  and among t he  Company , t he  lender s  par t y  t her et o  and t he  o t her  L /C Is s uer s  par t y  t her et o , no  br eac h t her eof has  been wa iv ed by  any  o f t he  lender s  and/or  agent s  t her eunder . Ot her  t han as  dis c los ed in t he  U.S. P r os pec t us , our  financ ia l pos it ion has  not  mat er ia lly  c hanged s inc e  t he  Spac eX Br idge  L oan and t he  Spac eX Cr edit  F ac ilit y  wer e  ent er ed int o . P leas e  r e fer  t o  t he  s ec t ion ent it led “ Management ’s  Dis c us s ion and Ana ly s is  o f F inanc ia l Condit ion and Res ult s  o f Oper at ions  –  L iquidit y  and Capit a l Res our c es  –  Debt  Agr eement s ”  in t he  U.S. P r os pec t us . The  dec is ion t o  dis t r ibut e  t he  Clas s  A c ommon s t oc k  and t he  det er minat ion o f t he  t er ms  o f t he  Offer ing wer e  made t hr ough negot ia t ions  bet ween us  and t he  Under wr it er s . The  lender s  and/or  agent s  under  t he  Spac eX Br idge  L oan an
Mor gan St anley  Canada L imit ed, Mer r ill L y nc h Canada Inc ., Cit igr oup Globa l Mar k et s  Canada Inc ., J.P . Mor gan Sec ur it ies  Canada Inc ., Bar c lay s  Capit a l Canada Inc ., RBC Dominion Sec ur it ies  Inc ., UBS Sec ur it ies  Canada Inc ., and Wells  F ar go  Sec ur it ies  Canada, L t d. in t he ir  c apac it y  as  lender s  and/or  agent s  under  t he  Spac eX Br idge  L oan and t he  Spac eX Cr edit  F ac ilit y . Ot her  t han t he  under wr it ing dis c ount s  and c ommis s ions  t o  be  pa id t o  t he  Under wr it er s  in c onnec t ion wit h t he  Offer ing, t he  pr oc eeds  o f t he  Offer ing will not  be  applied fo r  t he  benefit  o f t he  Under wr it er s , ex c ept  as  dis c los ed in t he  U.S. P r os pec t us . The  Under wr it er s  inv o lv ed in t he  Offer ing and c er t a in o f t he ir  r es pec t iv e  affilia t es , hav e, fr om t ime t o  t ime, per fo r med, and may  in t he  fut ur e  per fo r m, v ar ious  c ommer c ia l and inv es t ment  bank ing and financ ia l adv is or y  s er v ic es  fo r  us  and our  affilia t es , fo r  whic h t hey  r ec e iv ed or  may  in t he  fut ur e  r ec e iv e  c us t omar y  fees  and c ommis s ions . F or  addit iona l info r mat ion r egar ding our  r e la t ions hip wit h c er t a in Under wr it er s , p leas e  r e fer  t o  t he  s ec t ion ent it led “ Under wr it ing”  in t he  U.S. P r os pec t us . MARKET ING MATERIAL S Befor e  fi ling t he  bas e  PREP  pr os pec t us  in r es pec t  o f t he  Offer ing, we and t he  Under wr it er s  int end t o  ho ld r oad s hows  t hat  pot ent ia l inv es t or s  in t he  Unit ed St at es  and in eac h o f t he  pr ov inc es  and t er r it o r ies  o f Canada will be  able  t o  a t t end. We and t he  Under wr it er s  may  pr ov ide  mar k et ing mat er ia ls  t o  t hos e  pot ent ia l inv es t or s  in c onnec t ion wit h t hos e  r oad s hows . In do ing s o , we and t he  Canadian Under wr it er s  a r e  r e ly ing on a  pr ov is ion in applic able  Canadian s ec ur it ies  legis la t ion t hat  a llows  is s uer s  in c er t a in U.S. c r os s -bor d

Under wr it er s  mus t  giv e  c ont r ac t ua l r ight s  t o  Canadian inv es t or s  in t he  ev ent  t he  mar k et ing mat er ia ls  c ont a in a  mis r epr es ent at ion. Ac c or dingly , we and t he  Canadian Under wr it er s  s igning t he  c er t ific at e  c ont a ined in t he  bas e  PREP  pr os pec t us  o r  t he  s upplement ed PREP  pr os pec t us  hav e agr eed t hat  in t he  ev ent  t he  mar k et ing mat er ia ls  r e la t ing t o  t he  r oad s hows  des c r ibed abov e c ont a in a  mis r epr es ent at ion ( as  defined in s ec ur it ies  legis la t ion in eac h o f t he  pr ov inc es  and t er r it o r ies  o f Canada) , a  pur c has er  r es ident  in a  pr ov inc e  or  t er r it o r y  o f Canada who was  pr ov ided wit h t hos e  mar k et ing mat er ia ls  in c onnec t ion wit h

joint lead arrangers, joint bookrunners and/or administrative agent under the SpaceX Credit Facility. 
Consequently, we may be considered a "connected issuer", as such term is defined in NI 33-105, of 
each of Goldman Sachs Canada Inc., Morgan Stanley Canada Limited, Merrill Lynch Canada Inc., 
Citigroup Global Markets Canada Inc., J.P. Morgan Securities Canada Inc., Barclays Capital Canada 
Inc., RBC Dominion Securities Inc., UBS Securities Canada Inc., and Wells Fargo Securities Canada, 
Ltd. As of April 30, 2026, there was $20,000 million outstanding under the SpaceX Bridge Loan and 
no borrowings outstanding under the SpaceX Credit Facility. We are in compliance with all material 
terms of the SpaceX Bridge Loan and the SpaceX Credit Facility and, other than the First Amendment 
to Credit Agreement and Waiver, dated as of March 2, 2026, by and among the Company, the lenders 
party thereto and the other L/C Issuers party thereto, no breach thereof has been waived by any of 
the lenders and/or agents thereunder. Other than as disclosed in the U.S. Prospectus, our financial 
position has not materially changed since the SpaceX Bridge Loan and the SpaceX Credit Facility 
were entered into. Please refer to the section entitled "Management's Discussion and Analysis of 
Financial Condition and Results of Operations - Liquidity and Capital Resources - Debt Agreements" 
in the U.S. Prospectus. 

The decision to distribute the Class A common stock and the determination of the terms of the Offering 
were made through negotiations between us and the Underwriters. The lenders and/or agents under 
the SpaceX Bridge Loan and the SpaceX Credit Facility were not involved in their capacities as such 
in the decision to distribute the Class A common stock or in determining the terms of the Offering. The 
Offering was not required, suggested or consented to by any affiliates of Goldman Sachs Canada Inc., 
Morgan Stanley Canada Limited, Merrill Lynch Canada Inc., Citigroup Global Markets Canada Inc., 
J.P. Morgan Securities Canada Inc., Barclays Capital Canada Inc., RBC Dominion Securities Inc., 
UBS Securities Canada Inc., and Wells Fargo Securities Canada, Ltd. in their capacity as lenders 
and/or agents under the SpaceX Bridge Loan and the SpaceX Credit Facility. Other than the 
underwriting discounts and commissions to be paid to the Underwriters in connection with the Offering, 
the proceeds of the Offering will not be applied for the benefit of the Underwriters, except as disclosed 
in the U.S. Prospectus. The Underwriters involved in the Offering and certain of their respective 
affiliates, have, from time to time, performed, and may in the future perform, various commercial and 
investment banking and financial advisory seNices for us and our affi liates, for which they received or 
may in the future receive customary fees and commissions. For additional information regarding our 
relationship with certain Underwriters, please refer to the section entitled "Underwriting" in the U.S. 
Prospectus. 

MARKETING MATERIALS 

Before filing the base PREP prospectus in respect of the Offering, we and the Underwriters intend to 
hold road shows that potential investors in the United States and in each of the provinces and territories 
of Canada will be able to attend. We and the Underwriters may provide marketing materials to those 
potential investors in connection with those road shows. 

In doing so, we and the Canadian Underwriters are relying on a provision in applicable Canadian 
securities legislation that allows issuers in certain U.S. cross-border offerings to not have to file 
marketing materials relating to those road shows on the SEDAR+ website at www.sedarplus.ca or 
include or incorporate by reference those marketing materials in the base PREP prospectus. To rely 
on this exemption, we and the Canadian Underwriters must give contractual rights to Canadian 
investors in the event the marketing materials contain a misrepresentation. 

Accordingly, we and the Canadian Underwriters signing the certificate contained in the base PREP 
prospectus or the supplemented PREP prospectus have agreed that in the event the marketing 
materials relating to the road shows described above contain a misrepresentation (as defined in 
securities legislation in each of the provinces and territories of Canada), a purchaser resident in a 
province or territory of Canada who was provided with those marketing materials in connection with 
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9 t he  r oad s hows  and who pur c has es  Clas s  A c ommon s t oc k  under  t he  s upplement ed PREP  pr os pec t us  dur ing t he  per iod o f dis t r ibut ion s ha ll hav e , wit hout  r egar d t o  whet her  t he  pur c has er  r e lied on t he  mis r epr es ent at ion, r ight s  aga ins t  us  and eac h Canadian Under wr it er  wit h r es pec t  t o  t he  mis r epr es ent at ion whic h ar e  equiv a lent  t o  t he  r ight s  under  t he  s ec ur it ies  legis la t ion o f t he  jur is dic t ion o f Canada wher e  t he  pur c has er  is  r es ident , s ubjec t  t o  t he  defenc es , limit a t ions  and o t her  t er ms  o f t hat  legis la t ion, as  if t he  mis r epr es ent at ion was  c ont a ined in t he  s upplement ed PREP  pr os pec t us . Howev er , t h is  c ont r ac t ua l r ight  does  not  apply : ( i)  t o  t he  ex t ent  t hat  t he  c ont ent s  o f t he  mar k et ing mat er ia ls  r e la t ing t o  t he  r oad s hows  hav e been modified or  s uper s eded by  a  s t a t ement  in t he  bas e  PREP  pr os pec t us  o r  t he  s upplement ed PREP  pr os pec t us ; and ( ii)  t o  any  “ c ompar ables ”  ( as  s uc h t er m is  defined in NI 41-101)  in t he  mar k et ing mat er ia ls  pr ov ided in ac c or danc e wit h applic able  Canadian s ec ur it ies  legis la t ion. MATERIAL  CONTRACTS The fo llowing ar e  t he  only  mat er ia l c ont r ac t s , o t her  t han t hos e  c ont r ac t s  ent er ed int o  in t he  or dinar y  c our s e  o f bus ines s , whic h we or  our  s ubs idia r ies  hav e ent er ed int o  s inc e  Januar y  1, 2025, o r  pr io r  t her et o  but  whic h ar e  s t ill in  e ffec t , o r  t o  whic h we ar e  or  will bec ome a  par t y  t o  on or  pr io r  t o  t he  c los ing o f t he  Offer ing: •  t he  Under wr it ing Agr eement  ( pleas e  r e fer  t o  t he  s ec t ion ent it led “ Under wr it ing”  in t he  U.S. P r os pec t us ) ; •  Agr eement  and P lan o f Mer ger  and Reor ganiz at ion, by  and among Spac e Ex plor at ion Tec hno logies  Cor p., X.AI Ho ldings  Cor p., K2 Mer ger  Sub Inc
Pur c has e  Agr eement , dat ed as  o f Nov ember  5, 2025, by  and among Ec hoSt ar  Cor por at ion, Spac e  Ex plor at ion Tec hno logies  Cor p. and Spec t r um Bus ines s  T r us t  2025-1; •  Br idge  L oan Cr edit  Agr eement , dat ed as  o f Mar c h 2, 2026, by  and among Spac e Ex plor at ion Tec hno logies  Cor p., as  bor r ower , t he  guar ant or s  fr om t ime t o  t ime par t y  t her et o , t he  lender s  fr om t ime t o  t ime par t y  t her et o  and Go ldman Sac hs  Bank  USA, as  adminis t r a t iv e  agent  and a  lender ; and •  Amended and Res t at ed Cr edit  Agr eement , dat ed as  o f May  19, 2026, by  and among Spac e Ex plor at ion Tec hno logies  Cor p., t he  Guar ant or s  par t y  t her et o , t he  L ender s  par t y  t her et o , Bank  o f Amer ic a , NA., as  t he  adminis t r a t iv e  agent , an L /C Is s uer  and t he  Swing L ine  L ender , and t he  o t her  L /C Is s uer s  fr om t ime t o  t ime par t y  t her et o . Copies  o f t he  abov e mat er ia l agr eement s  ar e  o r  will be  made av a ilable  a t  t he  webs it e  maint a ined by  t he  Canadian Sec ur it ies  Adminis t r a t or s  a t  www.s edar plus .c a  or  a t  t he  webs it e  maint a ined by  t he  SEC at  www.s ec .gov /edgar . NOT ICE TO INVESTORS REGARDING U.S. GAAP  We pr epar e  our  financ ia l info r mat ion in ac c or danc e wit h U.S. gener a lly  ac c ept ed ac c ount ing pr inc iples  ( “ GAAP” ) , whic h differ s  in c er t a in mat er ia l r es pec t s  fr om Canadian GAAP . As  we will bec ome an “ SEC is s uer ”  ( as  s uc h t er m is  defined in NI 52-107) , we ar e  not  r equir ed t o  pr ov ide , and hav e not  pr ov ided, a  r ec onc ilia t ion o f our  financ ia l s t a t ement s  t o

the road shows and who purchases Class A common stock under the supplemented PREP prospectus 
during the period of distribution shall have, without regard to whether the purchaser relied on the 
misrepresentation, rights against us and each Canadian Underwriter with respect to the 
misrepresentation which are equivalent to the rights under the securities legislation of the jurisdiction 
of Canada where the purchaser is resident, subject to the defences, limitations and other terms of that 
legislation, as if the misrepresentation was contained in the supplemented PREP prospectus. 

However, this contractual right does not apply: (i) to the extent that the contents of the marketing 
materials relating to the road shows have been modified or superseded by a statement in the base 
PREP prospectus or the supplemented PREP prospectus; and (ii) to any "comparables" (as such term 
is defined in NI 41-101) in the marketing materials provided in accordance with applicable Canadian 
securities legislation. 

MATERIAL CONTRACTS 

The following are the only material contracts, other than those contracts entered into in the ordinary 
course of business, which we or our subsidiaries have entered into since January 1, 2025, or prior 
thereto but which are still in effect, or to which we are or will become a party to on or prior to the closing 
of the Offering: 

• the Underwriting Agreement (please refer to the section entitled "Underwriting" in the U.S. 
Prospectus); 

• Agreement and Plan of Merger and Reorganization, by and among Space Exploration 
Technologies Corp., X.AI Holdings Corp., K2 Merger Sub Inc. and K2 Merger Sub 2 LLC, 
dated January 31 , 2026; 

• Amended and Restated Investors' Rights Agreement, dated as of August 4, 2020, by and 
among Space Exploration Technologies Corp. and the investors listed on the exhibits thereto; 

• Amended and Restated License Purchase Agreement, dated as of November 5, 2025, by and 
among Echostar Corporation, Space Exploration Technologies Corp. and Spectrum Business 
Trust 2025-1; 

• Bridge Loan Credit Agreement, dated as of March 2, 2026, by and among Space Exploration 
Technologies Corp., as borrower, the guarantors from time to time party thereto, the lenders 
from time to time party thereto and Goldman Sachs Bank USA, as administrative agent and a 
lender; and 

• Amended and Restated Credit Agreement, dated as of May 19, 2026, by and among Space 
Exploration Technologies Corp., the Guarantors party thereto, the Lenders party thereto, Bank 
of America, NA., as the administrative agent, an L/C Issuer and the Swing Line Lender, and 
the other L/C Issuers from time to time party thereto. 

Copies of the above material agreements are or will be made available at the website maintained by 
the Canadian Securities Administrators at www.sedarplus.ca or at the website maintained by the SEC 
at www.sec.gov/edgar. 

NOTICE TO INVESTORS REGARDING U.S. GAAP 

We prepare our financial information in accordance with U.S. generally accepted accounting principles 
("GAAP"), which differs in certain material respects from Canadian GAAP. As we will become an "SEC 
issuer" (as such term is defined in NI 52-107), we are not required to provide, and have not provided, 
a reconciliation of our financial statements to international financial reporting standards. 
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10 EXEMPT IONS The s har es  o f our  Clas s  A c ommon s t oc k  ar e  r es t r ic t ed s ec ur it ies  under  applic able  Canadian s ec ur it ies  laws . Par t  12 o f NI 41-101 s et s  out  c er t a in r equir ement s  t hat  apply  t o  r es t r ic t ed s ec ur it ies  as  we ll as  ex empt ions  fr om t hos e  r equir ement s . Pur s uant  t o  s ec t ion 19.1 o f NI 41-101, t he  Company  has  applied t o  t he  applic able  s ec ur it ies  r egula t or y  aut hor it ies  and obt a ined an ex empt ion fr om t he  r equir ement s  o f Par t  12 o f NI 41-101 and s ec t ions  1.13, 3.1( 1) ( f)  and 10.6 o f F or m 41-101F 1 as  t hey  r e la t e  t o  t he  Company  and it s  s har es  o f Clas s  A c ommon s t oc k  ( t o  t he  ex t ent  t hat  t he  Company  is  not  a lr eady  ex empt  fr om s uc h r equir ement s  as  t hey  r e la t e  t o  s uc h s har es ) . The  gr ant ing o f s uc h ex empt ion is  ev idenc ed by  t he  is s uanc e o f a  r ec e ipt  fo r  t he  bas e  PREP  pr os pec t us . On May  19, 2026, t he  Aut or it é  des  mar c hés  financ ier s  gr ant ed an ex empt ion pur s uant  t o  Sec t ion 263 o f t he  Sec ur it ies  Ac t  ( Québec )  fr om t he  r equir ement s  t o  fi le  F r enc h v er s ions  o f t he  pr e liminar y  Canadian P r os pec t us , any  amendment  t o  t he  pr e liminar y  Canadian P r os pec t us , and any  amended and r es t at ed v er s ion o f t he  pr e liminar y  Canadian P r os pec t us  ( inc luding t his  Canadian P r os pec t us ) , in eac h c as e  c onc ur r ent ly  wit h t he  Englis h v er s ions  t her eof, pr ov ided t hat  ( i)  t he  F r enc h v er s ion o f eac h s uc h doc ument  is  fi led wit h t he  Aut or it é  des  mar c hés  financ ier s  as  s oon as  pos s ible  fo llowing t he  filing o f t he  c or r es ponding Englis h v er s ion and, in any  ev ent , no  la t er  t han fiv e  day s  fo llowing t he  filing o f t he  c or r es ponding Englis h v er s ion, and ( ii)  t he  F r enc h v er s ion o f any  s t andar d t er m s heet  be  de liv er ed t o  pr os pec t iv e  pur
t he  s ec ur it ies  laws  o f eac h o f t he  pr ov inc es  and t er r it o r ies  o f Canada, we ex pec t  t hat  we will be  an “ SEC fo r e ign is s uer ”  as  defined in Nat iona l Ins t r ument  71-102 –  Cont inuous  Dis c los ur e  and Ot her  Ex empt ions  Re la t ing t o  F or e ign Is s uer s  ( “ NI 71-102” ) . Cons equent ly , we ( o r , in t he  c as e  o f ins ider  r epor t ing, our  ins ider s )  will gener a lly  be  ex empt  fr om t he  r equir ement s  o f Canadian s ec ur it ies  laws  r e la t ing t o  c ont inuous  dis c los ur e , pr ox y  s o lic it a t ion, r es t r ic t ed s ec ur it ies  and ins ider  r epor t ing pr ov ided we c omply  wit h applic able  U.S. r equir ement s  fo r  an “ SEC fo r e ign is s uer ”  as  per mit t ed by  NI 71-102. Thes e  r ules  gener a lly  per mit  us  t o  c omply  wit h c er t a in info r mat iona l r equir ement s  applic able  in t he  Unit ed St at es  ins t ead o f t he  c ont inuous  dis c los ur e  r equir ement s  nor mally  applic able , pr ov ided t hat  t he  r e lev ant  doc ument s  ar e  fi led wit h t he  applic able  s ec ur it ies  r egula t or y  aut hor it ies  and ar e  pr ov ided t o  Canadian s ec ur it y  ho lder s  t o  t he  ex t ent  and in t he  manner  and wit hin t he  t ime r equir ed by  applic able  U.S. r equir ement s . INTEREST OF  EXPERTS Cer t a in lega l mat t er s  will be  pas s ed upon on beha lf o f us  by  Gibs on, Dunn & Cr ut c her  L L P . Cer t a in lega l mat t er s  will be  pas s ed upon on beha lf o f t he  Under wr it er s  inv o lv ed in t he  Offer ing by  Dav is  Po lk  & War dwell L L P . Cer t a in lega l mat t er s  as  t o  Canadian law will be  pas s ed upon on beha lf o f us  by  St ik eman Ellio t t  L L P . Cer t a in lega l mat t er s  as  t o  Canadian law will be  pas s ed upon on beha lf o f t he  Under wr it er s  inv o lv ed in t he  Offer ing by  Blak e , Cas s e ls  & Gr ay don L L P . The  par t ner s , c ouns e l and as s oc ia t es  o f eac h o f St ik eman Ellio t t  L L P  and Blak e , Cas s e ls  & Gr ay don L L P , r es pec t iv e ly  as  a  gr oup, benefic ia lly  own d

ac c or danc e wit h t he  U.S. feder a l s ec ur it ies  laws  and t he  applic able  r ules  and r egula t ions  o f t he  SEC and t he  Public  Company  Ac c ount ing Ov er s ight  Boar d. P leas e  r e fer  t o  t he  s ec t ions  ent it led “ L ega l Mat t er s ”  and “ Ex per t s ”  in t he  U.S. P r os pec t us .

EXEMPTIONS 

The shares of our Class A common stock are restricted securities under applicable Canadian 
securities laws. Part 12 of NI 41-101 sets out certain requirements that apply to restricted securities 
as well as exemptions from those requirements. Pursuant to section 19.1 of NI 41-101 , the Company 
has applied to the applicable securities regulatory authorities and obtained an exemption from the 
requirements of Part 12 of NI 41-101 and sections 1.13, 3.1(1)(f) and 10.6 of Form 41-101F1 as they 
relate to the Company and its shares of Class A common stock (to the extent that the Company is not 
already exempt from such requirements as they relate to such shares). The granting of such exemption 
is evidenced by the issuance of a receipt for the base PREP prospectus. 

On May 19, 2026, the Autorite des marches financiers granted an exemption pursuant to Section 263 
of the Securities Act (Quebec) from the requirements to file French versions of the preliminary 
Canadian Prospectus, any amendment to the preliminary Canadian Prospectus, and any amended 
and restated version of the preliminary Canadian Prospectus (including this Canadian Prospectus), in 
each case concurrently with the English versions thereof, provided that (i) the French version of each 
such document is filed with the Autorite des marches financiers as soon as possible following the filing 
of the corresponding English version and, in any event, no later than five days following the filing of 
the corresponding English version, and (ii) the French version of any standard term sheet be delivered 
to prospective purchasers in Quebec concurrently with the English version of each such document. 

CONTINUOUS DISCLOSURE 

Upon the filing of this Canadian Prospectus, we will become a reporting issuer under the securities 
laws of each of the provinces and territories of Canada. Pursuant to the securities laws of each of the 
provinces and territories of Canada, we expect that we wil l be an "SEC foreign issuer'' as defined in 
National Instrument 71-102 - Continuous Disclosure and Other Exemptions Relating to Foreign 
Issuers ("NI 71 -102"). Consequently, we (or, in the case of insider reporting, our insiders) will generally 
be exempt from the requirements of Canadian securities laws relating to continuous disclosure, proxy 
solicitation, restricted securities and insider reporting provided we comply with applicable U.S. 
requirements for an "SEC foreign issuer" as permitted by NI 71-102. These rules generally permit us 
to comply with certain informational requirements applicable in the United States instead of the 
continuous disclosure requirements normally applicable, provided that the relevant documents are 
filed with the applicable securities regulatory authorities and are provided to Canadian security holders 
to the extent and in the manner and within the time required by applicable U.S. requirements. 

INTEREST OF EXPERTS 

Certain legal matters will be passed upon on behalf of us by Gibson, Dunn & Crutcher LLP. Certain 
legal matters will be passed upon on behalf of the Underwriters involved in the Offering by Davis Polk 
& Wardwell LLP. Certain legal matters as to Canadian law will be passed upon on behalf of us by 
Stikeman Elliott LLP. Certain legal matters as to Canadian law will be passed upon on behalf of the 
Underwriters involved in the Offering by Blake, Cassels & Graydon LLP. The partners, counsel and 
associates of each of Stikeman Elliott LLP and Blake, Cassels & Graydon LLP, respectively as a 
group, beneficially own directly and indirectly, less than one percent of our outstanding securities of 
any class. 

Our independent auditors are PricewaterhouseCoopers LLP, Los Angeles, California. 
PricewaterhouseCoopers LLP has advised that they are independent with respect to us in accordance 
with the U.S. federal securities laws and the applicable rules and regulations of the SEC and the Public 
Company Accounting Oversight Board. 

Please refer to the sections entitled "Legal Matters" and "Experts" in the U.S. Prospectus. 
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11 AUDITOR, TRANSF ER AGENT AND REGISTRAR The audit o r s  o f t he  Company  ar e  P r ic ewat er hous eCooper s  L L P  loc at ed a t  601 Sout h F iguer oa  St r eet , Suit e  900, L os  Ange les , Ca lifo r nia  90017. The  t r ans fer  agent  and r egis t r ar  fo r  our  Clas s  A c ommon s t oc k  in t he  Unit ed St at es  is  F ide lit y  St oc k  T r ans fer  So lut ions  L L C at  it s  pr inc ipa l offic e at  245 Summer  St r eet , Bos t on, Mas s ac hus et t s , 02210. PURCHASERS’ STATUTORY RIGHTS Sec ur it ies  legis la t ion in c er t a in o f t he  pr ov inc es  and t er r it o r ies  o f Canada pr ov ides  pur c has er s  wit h t he  r ight  t o  wit hdr aw fr om an agr eement  t o  pur c has e  s ec ur it ies . This  r ight  may  be  ex er c is ed wit hin t wo  bus ines s  day s  a ft er  t he  la t er  o f ( a )  t he  dat e  t hat  t he  is s uer  ( i)  fi led t he  pr os pec t us  o r  any  amendment  on SEDAR+ and a  r ec e ipt  is  is s ued and pos t ed fo r  t he  doc ument , and ( ii)  is s ued and filed a  news  r e leas e  on SEDAR+ announc ing t hat  t he  doc ument  is  ac c es s ible  t hr ough SEDAR+, and ( b)  t he  dat e  t hat  t he  pur c has er  o r  a  s ubs c r iber  has  ent er ed int o  an agr eement  t o  pur c has e  t he  s ec ur it ies  o r  a  c ont r ac t  t o  pur c has e  or  a  s ubs c r ipt ion fo r  t he  s ec ur it ies . In s ev er a l o f t he  pr ov inc es  and t er r it o r ies , t he  s ec ur it ies  legis la t ion fur t her  pr ov ides  a  pur c has er  wit h r emedies  fo r  r es c is s ion or , in s ome jur is dic t ions , r ev is ions  o f t he  pr ic e  o r  damages  if t he  pr os pec t us  and any  amendment  c ont a ins  a  mis r epr es ent at ion or  is  not  de liv er ed t o  t he  pur c has er , pr ov ided t hat  t he  r emedies  fo r  r es c is s ion, r ev is ions  o f t he  pr ic e  o r  damages  ar e  ex er c is ed by  t he  pur c has er  wit hin t he  t ime limit  pr es c r ibed by  t he  s ec ur it ies  legis la t ion o f t he  pur c has er ’s  pr ov inc e  or  t er r it o r y . The  pur c has er  s h
s t at ement  fi led wit h t he  SEC in t he  Unit ed St at es  in c onnec t ion wit h t he  U.S. offer ing ( t he  “ U.S. P r os pec t us ” ) . The  U.S. P r os pec t us  is  deemed t o  fo r m a  par t  o f t h is  pr os pec t us .

AUDITOR, TRANSFER AGENT AND REGISTRAR 

The auditors of the Company are PricewaterhouseCoopers LLP located at 601 South Figueroa Street, 
Suite 900, Los Angeles, California 90017. 

The transfer agent and registrar for our Class A common stock in the United States is Fidelity Stock 
Transfer Solutions LLC at its principal office at 245 Summer Street, Boston, Massachusetts, 02210. 

PURCHASERS' STATUTORY RIGHTS 

Securities legislation in certain of the provinces and territories of Canada provides purchasers with the 
right to withdraw from an agreement to purchase securities. This right may be exercised within two 
business days after the later of (a) the date that the issuer (i) fi led the prospectus or any amendment 
on SEDAR+ and a receipt is issued and posted for the document, and (ii) issued and filed a news 
release on SEDAR+ announcing that the document is accessible through SEDAR+, and (b) the date 
that the purchaser or a subscriber has entered into an agreement to purchase the securities or a 
contract to purchase or a subscription for the securities. In several of the provinces and territories, the 
securities legislation further provides a purchaser with remedies for rescission or, in some jurisdictions, 
revisions of the price or damages if the prospectus and any amendment contains a misrepresentation 
or is not delivered to the purchaser, provided that the remedies for rescission, revisions of the price or 
damages are exercised by the purchaser within the time limit prescribed by the securities legislation 
of the purchaser's province or territory. The purchaser should refer to any applicable provisions of the 
securities legislation of the purchaser's province or territory for the particulars of these rights or consult 
with a legal adviser. 

UNITED STATES PROSPECTUS 

Attached is the prospectus forming part of the Form S-1 registration statement filed with the SEC in 
the United States in connection with the U.S. offering (the "U.S. Prospectus"). The U.S. Prospectus 
is deemed to form a part of this prospectus. 
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