EDINETOOOO
OO000DOO000DO000DO00D00oDO00b0Oo00nDOdn(E4s1902)
OOoooooooooooOooao

2026
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Chief Executive Officer, Chief Technical Officer and

Chairman of the Board

Elon Musk
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78701
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(2026 11 2026
12 )

Mizuho Securities USA LLC

A 14,814,815
0.001 18,518,518
80 11,851,852
120 22,222,222
2,000,000,000 2.000,000
14,814,815 317,820,000,000 317,820,000
18,518,518 2,500,000,000 2,500,000
397,275,000, 000 397,275,000

Mizuho Securities USA LLC
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80 11,851,852
120 22,222,222
135 21,452.85
14,814,815 18,518,518
0.001
14,814,815 18,518,518
2026 2026
11 11
0.001
135 21,452.85
Q)
(i)
@i
638,888,888
555,555,555
83,333,333

@
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(b)
68,999,999,904 10,964,789,984,744.60
258,749,999,640 41,117,962,442,792.40
103,499,999, 856 16,447,184,977,117.00

16
2026 12
2026 2026
00
2026 12
59
59
00
2026
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2026 11 10 59
6 30
2026
2026 11
10 59
2026 11 8
2026 12
0 59
1
0 59
10
https://www.spacexipo.com/
https://www._mizuho-sc.com/information/index._html
https://www.rakuten-sec.co.jp/web/info/ https://www.sb

isec.co.jp/ETGate/WPLETmgR001Control?0utSide=on&getFlg=on&burl=search_home&catl=home&cat2=none&dir=
info&file=home_list.html
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2,000,000,000

317,820,000,000

2,500,000,000

397,275,000,000
135 21,452.85
14,814,815 18,518,518
180
Goldman Sachs & Co. LLC ()
()
@
(b)
@
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net exercise RSU

©
(d) Form S-8
Q) 1934 Rule 10b5-1

Q)

(i)
O]
@

Goldman Sachs & Co. LLC ()
(V)
© @ @
® ©

a.
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(xiii)
(xiv)
(xv)
(xvi)
(xvii) Goldman Sachs & Co. LLC
» @) (i) Gy Gv) v (i)
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d. Q)

ORENU))

366

a & ® ©)

2027 6 30

366
78
63
2027 1
a. 2026 12 31
Nasdaq 20
b. 280 10
c. 2027 31
Nasdaq 20
d. 340 10
366 20
f. 2027 30
Nasdaq
180
180
180 2026 3
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a. 2026 30
Nasdaq

20

b 10
Nasdaq 30
10
C. 70 90 105 120 135
d. 2026 30
Nasdaq 28
e. 180
2026
Directed Share Program
Directed Share Program DSP
DSP 138

DSP

https://www.spacexipo.com/
https://www._mizuho-sc.com/information/index.html
https://www.rakuten-sec.co.jp/web/info/ https://www.sbhisec.co
-Jp/ETGate/WPLETmgR0O01Control?0utSide=on&getFlg=on&burl=search_home&catl=home&cat2=none&dir=info&file=home_lI
ist_html
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X (i) 2026 X.Al
X.Al Holdings Corp. XAl XAl
XAl 2025 28 XAl X X Holdings
Corp. X
(11)2026
A B C 2026
2026
(i) Boston Consulting Group 2025 20 ““Breaking Barriers to
Data Center Growth”~ (ii) Cellular Telecommunications and Internet Association
2025 27 ““Looming Spectrum

Shortfall Could Cost America®s GDP $1.4T, Jeopardize Continued Function of U.S. Networks, New Report

Finds”~” (iii) Corporate Jet Investor 2026 27
““Top 50 Countries by Number of Business Aircraft Registered”” (iv) Digital Cooperation
Organization 2025 12 ““Digital Economy Trends 20267~

(v) Ericsson 2025 11 ““Global Fixed Broadband Market Outlook, Ericsson
Mobility Report”~” (vi) Euromonitor International 2025 11

““Households by Number of Households and by Country, Euromonitor International Passport 2026 Edition””
(vii) Global Satellite Operators Association
2025 ““Satellite Solutions for Universal Service”” (viii) Grand View Research
2025 ““Broadband Services Market Analysis Segment Forecast to 20277~
(ix) International Data Corporation 2026 ““Consumer Market Model H2 2025 - Worldwide
Household Internet Penetration”” (xX) International Energy Agency 2025 ““World Energy
Outlook Special Report: Energy and Al>~ (xi) Introl 2026 21 ““The 175 GW
Crisis: America™s Power Grid Cannot Keep Up with Al Data Centers”” (xii) J.D. Power J.D.
2025 17 ““As Wireless Network Quality Competition Increases, Customers Benefit””

(xiii) Jonathan McDowell 2026 ““Satellite Statistics: Satellite and
Debris Population®” (xiv) JLL 2026 “©2026 Global Data Center Outlook:
Navigating Al Demand, Power Constraints and Global Opportunities”” (xv) Marine Traffic
Dashboard marinetraffic.com ““Global Ship Tracking
Intelligence”” WEB 2026 13 (xvi) McKinsey & Company

2025 28 ““The Cost of Compute: A $ Trillion Race to Scale Data

Centers”” (xvii) McKinsey & Company 2025 10 ““What is Multimodal Al1?>”
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(xviii) National Aeronautics and Space Administration NASA 2024 12 ““NASA: Enabling America on
the Space Frontier”” (xix) NASA 2015 ““Space Act Agreement”” (xx) NASA
2018 ““The Recent Large Reduction in Space Launch Cost”~” (xx1) Novaspace
2026 29 “<12th Edition Space Economy Report”” (xxii) Oliver Wyman
2025 ““Global Fleet and MRO Market Forecast 2025-2035~ (xxiii) Omdia
2026 31 ““Broadband Op Subs by Technology - Forecasts Summary~”” (xxiv) Omdia
2026 18 ““Mobile Forecasts Summary-February 20267~ (xxv) QTS 2025 ““Data
Center Rules and Regulations”~” (xxvi) RAND Corporation 2025
28 ““Al ”s Power Requirements Under Exponential Growth”~” (xxvii) S&P Global Market
Intelligence 2025 10 14 ““Data Center
Grid-Power Demand to Rise 22 in 2025, Nearly Triple by 2030”7~ (xxviii) SemiAnalysis
2025 18 ““NVIDIA GTC 2025-Built for Reasoning, Vera Rubin, Kyber, CPO, Dynamo Inference,
Jensen Math, Feynman”~” (xxix) SemiAnalysis 2026 16 ““NVIDIA Blackwell Ultra
Datasheet””SemiAnalysis (xxx) Silicon Data 2025 12 21 ““H100 Rental Price Over
Time (2023-2025): A Complete Market Analysis®” (xxxi) Socomec socomec.us
““Data Centers - Understanding the Power Consumption of Data Centers”” WEB 2026
13 (xxxi1) Space Foundation 2025 22 ““The Space
Report 2025 Q2 Highlights Record $613 Billion Global Space Economy for 2024”7 (xxxiii)
Speedtest Global Index 2026 ““Median Country Speeds
Updated February 2026”~ (xxxiv) Tadviser 2026 28 ““Data Center
(Russian Market) Commercial Data Centers”” (xxxv) United Nations Conference on Trade and
Development 2025 10 ““Merchant Fleet by Flag of Registration and by Type of
Ship®~ (xxxvi) U.S. Energy Information Administration 2026
““U.S. Electricity Generation in 2025 Hit a Record, Again®~” (xxxvii) U.S. Government
Accountability Office 2025 ““GA0-25-107555, In-Space Servicing, Assembly, and
Manufacturing: Benefits, Challenges, and Policy Options”~” (xxxviii) World Bank
data.worldbank.data.org ““GDP (current US$)*~ WEB 2026 13
(xxxix) World Bank data.worldbank.org ““Rural population (  of total population)””
WEB 2026 (xI) World Economic Forum
Starcloud CEO 2026 16 ““How Data
Centres in Space Sustainably Enable the Al Revolution”~” (xli) YouGov 2025 12

““Most Americans Use Al but Still Don~t Trust It”~
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Starlink v V1l V2 Mini V3
Mobile v

Mobile
V1

Starlink
V1 Mobile SMS

WhatsApp FaceTime Mobile V1 Mobile
Falcon
V2 Mini
V2 Mini Falcon
V2 Mobile Mobile loT
2027 Starship
V3 Starlink Tbps
2026 Starship
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Starship 2026
Al Al
Al
Starlink Al 2028

Al

Al Terafab

Al
Cursor
GPU
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(1 (i)

11

@

@
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*

®)

©)

Q)
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21.552 (a)(3)

21.419 500
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2026 2025 2025 2024 2023
@ 556 450 2,213 1,699 1,210
O] 40 38 170 138 98
$ (662) $ (70) $ (657) $ 21 $ @
EBITDA
@ $ (351) $ 224 $ 653 $ 1,154 $ 997
2026 2025 2025 2024 2023
starlink ® 10.3 5.0 8.9 4.4 2.3
Starlink ARPU ) $ 66 $ 86 $ 81 $ 91 $ 99
$ 1,188 $ 1,033 $ 4,423 $ 2,006 $ 469
EBITDA
@ $ 2,087 $ 1,618 $ 7,168 $ 3,849 $ 1,602
Al
2026 2025 2025 2024 2023
) 1 0.3 0.8 0.3 0
$  (2,469) $  (936) $ (6,355) $ (1,561) $ (3,973)
EBITDA
@ $  (609) $ (112 $ (1,237) $ 347 $ 1,222
(€))
) EBITDA Non-GAAP EBITDA GAAP
Non-GAAP
Non-GAAP
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2002 Al
2023
Falcon 99 80
2026 31 9,600 Starlink
Mobile 164
30
Al
2023 2026 XAl
Al
Grok Grok
Al
Al
Grok
Al GPQA Diamond
Grok X
X Al Grok
Al Al
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2015

10
Starship 150
NASA 2010 Falcon 9
2,700 18,500
2018 Falcon Heavy 1,400
92
Starship 99
XAl Al
Al
Grok X
COLOSSUS COLOSSUS 11
COLOSSUS
H100 130 122
COLOSSUS 11 11 GB200 210
91 100
COLOSSUS 11 11
220 64
COLOSSUS 11
GB300 400
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COLOSSUS 11
Al
COLOSSUS 11 Al GB200
GB300 Grok-5
Tesla Terafab SpaceX
Tesla Terafab
Intel 2026 Terafab
shovels-to-tokens
Al
2008
2012 2015
2017 LEO 2019
2020 2026 31 650 540
Falcon
NASA
Starship Starship Falcon
2020 Starlink
Starlink Starlink Kit 2026
31 9,600 Starlink Mobile 164
1030 Starlink
2024
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Starlink Starlink
2026 31 650 V' Mobile
30 740
oTT
Al Al
GPU Al
Al Grok
GPU

Al

Terafab

Al
Al
Al
Al X
Grok X
Al 2026 31 2025 12 31 12 13
2026 31 5,000 MAU 2025
12 31 2,000 MAU MAU 2026 31
1,700 2025 12 31 8,900 MAU  Grok Al Grok X
X
Grok
Grok
Al
Al
Al
Al
AGI Al AGI
Al XAl
xAl Al
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Al

Starlink
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2002
2026 31
Falcon
2025
80
2010 Falcon 9
2015 12
2026 31
2020 Dragon
99

Falcon 99
650
2025
159
2,200
2008 Falcon 1
18,500
1,400
Falcon 9
20 78
Starship
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85

Falcon 9
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7,400
540
Falcon Starship 170
99
2010 Falcon 9
NASA
2,700

2018 Falcon Heavy

92

Al
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Falcon 9 Falcon 9 2010
LEO 23 2026
31 Falcon 9 99 620
2025 Falcon 9 165
157 2026 31 40
Falcon 39
Falcon Heavy Falcon Heavy 2018 Tesla Roadster
Starman LEO 64 Falcon Heavy

Super Heavy

Falcon Heavy 2026 31 11
100
Dragon 2012 Falcon 9 Dragon
Dragon 50
Dragon NASA
Starship 2023 Starship
Starship V3 100
Starship
12 Starship 2026
12 Starship Super Heavy
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Starlink
Starlink
Al
Al
AGI
XAl Al
Al

COLOSSUS 11 1.0

122 COLOSSUS 11
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Al
Tesla
Terafab SpaceX
Intel Terafab Al
Al
XAl Grok
2023 11 Grok-1
Grok-4.3 2026
Grok
weight
Grok
Al GPQA Diamond
Grok X 5,000
Grok X
Grok
X
X Grok
Grok Voice Imagine 2026 12
100 20 Teda
Al
Macrohard Macrohard
Al
Grok X Al 2026 31 2025 12 31 12
13 2026 31 5,000
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MAU 2025 12 31 2,000 MAU MAU 2026
31 1,700 2025 12 31 8,900 MAU Grok Al
X X
Grok
X
Al
Grok Business Grok Enterprise
Grok
Al
COLOSSUS 11 Grok-5
2026 Al
Anthropic COLOSSUS COLOSSUS 11
325,000 NVIDIA GPU
CPU Al
Anthropic 2029 12 5,000
2026
90 Anthropic
Al
Al
Al
Al
Al
Al
99.8
Al
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Tesla Intel Terafab

StarshipV3 100

12 Starship

2026 12 Starship Super Heavy
Raptor Starbase Starship
2026
chopstick
Starship
Starship V4 200
Starlink Starlink
Al Al
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Al
Starship
Al
100
Starship
Starlink Starlink
Starlink
Starlink
Starlink Starlink
2026 31 164 1,030 Starlink
33

Starlink
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Starlink 2026
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Mobile
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Starlink
Starlink
Starlink
Starlink
Starlink
30 740
oTT
EchoStar 65MHz
Starlink
Starship 1 50 Mobile
loT
3,000 9,600 Starlink

700Thps
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Mini 2026
Falcon 9
Starlink
Starlink
loT
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EchoStar
2026
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Gen2
Gen2 1TU
2026
S-band V2 Mobile
Al
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Al Grok
Grok
2025 Grok
Grok
Grok
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Starlink V2
Tbps V3
Starship 60 V3
20

650 Mobile
Starlink Mobile Gen2

G
G
V2 Mobile

FCC 2026

Gen2 V2 Mobile

EchoStar

2027 EchoStar

Al
Al
Al
Grok
Grok-5 Grok
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Grok

Terafab Tesla Intel
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Terafab
Terafab
Terafab
Al
Tesla
Intel
Terafab
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Al
Al
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Al
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LEO Starlink Starlink
Al
TAM Total Addressable Market
TAM 28.5 3,700
Starlink 8,700 Starlink 7,400
1.6 Al 2.4
7,600 6,000 22.7 Al
26.5 TAM
TAM
TAM
22.TEER 285K
2AREN 7600FL  SO00MEN
TADDME L ' 1
woomEn  YTOOMEL . ]
£ Starlink Starlink Al Qviea—7— Fuan & Mt TAM
Wia—iea FO—FiivE BN AFIARIOFr HTAV T ay -] FAr—teq
Fi: 3700MEL || DRIF T LEREL | Al 26,5 KL -

GDP

Al
3,700
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40
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Novaspace

TAM
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2025 3,700

PNT Positioning Navigation Timing

18 Starlink

Omdia
ARPU
ARPU
43 16
ARPU 18

Starlink
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170
Merlin

2026

Falcon §

T8am/ 2296 F4—F

37 m )12 24—k

594,854 kg / 1,287,928 FF

22,808 kg / 50,2658 R F

8,308 kg / 18,308 FAE

4,028 kg / 8,860 HF

eEBAB

BRECouT. BERO T~yO0-FREED OERESEMLTORIW

2016

Falcon 9 2015 12
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8,500
85%
15 620 Falcon 9
2025 Falcon 9 165
80%
2026 31 Falcon 9 99% Falcon 9 570
Falcon 540
Falcon 9 Dragon NASA Commercial Crew
Program
NASA 2025 12 31 Falcon 9 19
100%
Falcon 9 Merlin
Merlin
Falcon 9
Falcon 9

Starship Falcon 9
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Falcon 9
Starship Starship
33
Raptor Super Heavy Raptor Raptor
Starship Starship V 100
Starship V4 200 12 Starship
2026 12 Starship Super Heavy
Raptor Starbase
Starship 2026
Super Heavy
Raptor
Starship V3 Al
Starship
Starship Raptor
FAA
Starship
Starfactory
Starship V3 V2 Mobile
LEO LEO
Starship
Super Heavy V3
Al
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Starship

STARSHIP

T3 1244 m / 408 F4=F
aiE 9m/ 29.524—F
i 5,533,000 kg / 12,198,177 &h2F
LEOA@~A10O— FEEEIED 100+ k2
GTOADAAO— KRN 100+ ks
KEADAAO— FEEED 100+ k-
T LT 2023 F4 A 208

M 2u T, AERD T~ O-FEENS) OEEERmLTINEL

Starship
Super Heavy

chopsticks

Chopstick Super Heavy

Starship

Starship

45/131



EDINETOOOO

OO000DOO000DO000DO00D00oDO00b0Oo00nDOdn(E4s1902)

Starship

Starship 1SS
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341 11.5
254
Al
90
Twitter
1.9
18
531.5
703 Al
321
24 2.3
107 65
125
10.2
2023 12
2,412 60.7
EBITDA GAAP GAAP
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EBITDA EBITDA
EBITDA EBITDA
GAAP
GAAP
GAAP
EBITDA (i) (i) (i) (iv) )
(vi) (vii) (viii)
EBITDA (i) (i) (i)
(iv) EBITDA
EBITDA
EBITDA EBITDA
GAAP EBITDA
2026 2025 2025 2024 2023
$ (4,276) $ (528) $ (4,937) $ 791 $ (4,628)
2,442 1,443 6,701 3,824 2,635
639 232 1,947 784 679
a1 4 487 213 237
- 24 38 63 3,775
664 447 1,945 1,580 1,693
(213) @117y (492) 371) (249)
1,876 211 177 (985) 42
6 14 718 (549) (363)
EBITDA $ 1,127 $ 1,730 $ 6,584 $ 5,350 $ 3,821
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GAAP EBITDA
Total
Al Reportable
Segments
$ (662) $ 1,188 $ (2,469) $ (1,943)
166 783 1,493 2,442
145 116 378 639
- - 1n an
EBITDA $ (351) $ 2,087 $  (609) $ 1,127
Total
Al Reportable
Segments
$ (70) $ 1,033 $ (936) $ 27
162 510 771 1,443
108 75 49 232
= = 4 4
24 - - 24
EBITDA $ 224 $ 1,618 $ (112) $ 1,730
Total
Al Reportable
Segments
$ (657) $ 4,423 $ (6,355) $ (2,589)
757 2,376 3,568 6,701
515 369 1,063 1,947
- = 487 487
38 - - 38
EBITDA $ 653 $ 7,168 $ (1,237) $ 6,584
Total
Al Reportable
Segments
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$ 2 $ 2,006 $ (1,561) $ 466
637 1,508 1,679 3,824
472 296 16 784
= = 213 213
24 39 - 63
EBITDA $ 1,154 $ 3,849 $ 347 $ 5,350
2023
Total
Al Reportable
Segments
$ () $ 469 $ (3,973) $ (3,505)
571 884 1,180 2,635
427 249 3 679
= = 237 237
- - 3,775 3,775
EBITDA $ 997 $ 1,602 $ 1,222 $ 3,821
2026 31
2026 31 7,823
31 SpaceX 1,500
Starship
Al
SpaceX
12
1,500
SpaceX SpaceX
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SpaceX 3.75 1.0
4.25 1.0
SpaceX 150
1,000 SpaceX
2030
2026 31 2025 12 31 SpaceX
SpaceX (i) SOFR
SOFR 0.75 1.25
(i) (@) 0.5 (b © SOFR
1.00 (d) 1.00 0.0 0.25
SONIA
SpaceX 0.07
SpaceX 0.06 0.11
2026 31 SpaceX
2026 SpaceX
1 1 1
1) (ii) SpaceX
SpaceX
2026 50 SpaceX
SpaceX SpaceX
20 SpaceX
2031 19
SpaceX
SpaceX
2026 SpaceX
20,000
SpaceX 2027
0.25
2028
SpaceX X B-1 X B-3 XAl XAl
XAl 12.5 10
SpaceX O) SOFR 0.75 1.75
@an @ 0.5 (b ©
SOFR 1.0 (d) 1.00 0.00 0.75
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AWS-3 AWS-4
EchoStar
()1 42.40
(i)
EchoStar

EDINETOOOO

OO000DOO000DO000DO00D00oDO00b0Oo00nDOdn(E4s1902)

OOoooooooooooOooao
0.125

2026 3 31

X Corp. X.Al LLC CTC Property LLC

SpaceX

Starlink

85 EBITDA SpaceX
10

Spectrum Business Trust 2025-1

50MHz

A 261.8
85 85

Trust

4
Trust
EchoStar
15MHz
196
111

Trust EchoStar
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2027 11 30 2028 11 30
Trust
Trust
2027 11 30
2026 1,241 2027 828
2028 11 30 827
2026 12 FCC 2026 22
Trust Trust
EchoStar
111
2026 31 29,132
2027 28 2026 31 5,823
1,026
10 11
9
2026 2025 2025 2024 2023
$ 1,047 $ 727 $ 6,785 $ 5,776 $ 4,520
$ (16,724) $ (4,170) $ (19,575) $ (10,796) $ (4,867)
$ 7,125 $ 354 $ 26,350 $ 11,830 $ 422
2025 12 727 2026 12 1,047
320
1,153
2024 12 5,776 2025 12 6,785 1,009
1,080
449
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2024 12 5,776 1,256
Starlink

628
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12,554

7,489

1,264

981

6,771
17,950
SpaceX
XAl

9,574

6,748

2025 12

2024 12

2023 12

2025 12

3,838

2024 12

6,781

2023 12

Al
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5,967

4,170 2026 12
10,796 2025 12 19,575
4,867 2024 12 10,796
354 2026 12
SpaceX
7,420
14,703
11,830 2025 12 26,350
5,706
422 2024 12 11,830
12,327
104
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2026 31 W@E)
A 36,132,150,000 6,824,641,355
B 6,125,000,000 5,695,668, 265
@
) 2026 A B C
2026
2026
(©)
c A c
A
c c
c C
B
B 1,302,072,285
@®
2026 31 A
133,793,640 27.65 B 358,169,015
8.22
2026 31 RSU
A 128,455,370 B 931,450
2026 31 RSU A 23,842,920
RSU
2026 31 A
8,510,615 8.47 B 745,230
0.71
2026 31 RSU A 12,774,325
B 69,945
2026 31 RSU A 4,318,640
B 46,495 A 3,245,695
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2024
2017 ESPP
2026
31 A 3,171,855
2026 31 A 661,895
105.32 B 9,620,210 1.10
2026 31 RSU A 10,147,705 A
816,740 2024
2026 31 A 4,092,300
9.67 B 4,933,600
0.71 A 416,325 2024
2026 31 B A 86,262,705
2024 A 299,256,055
2026 31 RSU
2017 ESPP A 24,026,920
B A
A
) A EchoStar
Cursor
A 261,792,453 EchoStar
Cursor
Cursor
Cursor
2026 31
0.001 A (€H)
0.001 B ()
@ 2
2 a
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2026 A B
O] 5
() Named Executive Officer
)
2026 A 6,932,508,000
B 5,602,790,410 C 2026
Directed Share
Program A
SEC 2026 60
8
A ® B
% % %
5%
1€)) 849,494,440 12.3% 5,569,053,075 93.6% 85.1%
o 849,494,440 12.3% 5,569,053,075 93.6% 85.1%
5,7
@ * 7,113,550 * *
59,610
9,0
(3) * - * *
48,565
O] 809,050 * 564,650 * *
®) 277,800 * = * *
O) 503,414,530 7.3% - * *
@) 32,987,360 @ = * *
1,401,791,3
s 20.2% 5,576,731,275 93.7% 86.0%
* 1
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O) B 1,302,072,285

(ii) 2003 22 Elon Musk Revocable Trust A 842,091,670
B 3,788,654,145 (ini) 2017 12
12 Musk 2017 Sprinkling Trust B 900,495
(iv) 2024 11 26 EM 2024 GRAT-A A
7,402,770 (v) 2019 12 12 Mission Trust
B 127,426,150
(vi) 2026 60 B
350,000,000
A 237,530
O A 2,472,035 B 7,113,550  (ii)
QM GS 2021 Exempt Trust
A 1,556,055 (iii) QM RS 2021 Exempt Trust
A 1,556,005 (iv) 2026
60 A
175,515
(i) B & C Johnsen Holdings LLC
A 2,518,540 (ii) 2015 Bret and Catherine Johnsen Family
Trust A
3,867,560 (iii) 2026 60 Johnsen
A 2,662,465
A 809,050
B 564,650
Galaxy2021 Partners, LLC A
277,800 Galaxy2021 Partners, LLC

A (i) CV Consortio A LLC 16,250,015
(ii) CV Consortio F LLC 5,154,650 (iii) CV Consortio G LLC 4,464,250 (iv) CcV
Consortio M LLC 2,375,295 (v) CV Consortio N LLC 4,652,600 (vi) KVSX I L.P.
3,648,645 (vii) TM33 Partner Holdings LLC 1,118,920 (viii) Valor Equity Partners
Opportunity Fund 1 L.P. 911,430 (ix) Valor Equity Partners Opportunity Fund I1-A L.P.
190,610 (x) Valor Equity Partners Opportunity Fund 1-B L.P. 1,576,525 (xi) valor
Equity Partners VI L.P. 20,529,605 (xii) Valor Equity Partners VI-A L.P. 495,880
(xiii) Valor Equity Partners VI-B L.P. 13,152,840 (xiv) Valor 1V Space Holdings, LLC
52,569,550 (xv) Valor M33 Il L.P. 39,793,000 (xvi) Valor M33 IV L.P. 22,066,800
(xvii) Valor M33 V L.P. 77,810,800 (xviii) Valor M33 VI L.P. 8,939,445 (xix)
Valor M33 L.P. 31,083,705 (xx) Valor R&D Series LLC 7,552,000 (xxi) Valor Space
Holdings, LLC 97,883,000 (xxii) Valor V Space Holdings, L.P. 34,051,100 (xxiii)
Valor VIl Space Holdings, L.P. 1,179,245 (xxiv) VG 1.0 L.P. 20,497,155 (xxv) VG
2.0 L.P. 4,272,795 (xxvi) VG Al Holdings L.P. 783,920 (xxvii) VGX 1.0 L.P.
27,462,910 (xxviii) VOF Space Holdings L.P. 669,600 (xxix) VSV 11 XAl Holdings L.P.
1,197,160 (xxx) VX Holdings L.P. 1,081,080 Valor Entities
Valor Entities
Valor Entities

Valor Entities
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OO A 24,889,350 (ii) Nosek Capital, LLC
A 8,098,010
A
2,381,000 (3) A
B B
A 1 B
a
B A 1 SEC
B 60 A
community property laws
2 a
A
B 10
B 51
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2026
2026 13 B 10
O) 15
(i) 100
B
2026 XAl
66,666,665 $ 500,000,000,000
66,666,665 $ 1,000,000,000,000
66,666,665 $ 1,500,000,000,000
66,666,665 $ 2,000,000,000,000
66,666,665 $ 2,500,000,000,000
66,666,665 $ 3,000,000,000,000
66,666,665 $ 3,500,000,000,000
66,666,665 $ 4,000,000,000,000
66,666,665 $ 4,500,000,000,000
66,666,665 $ 5,000,000,000,000
66,666,670 $ 5,500,000,000,000
66,666,670 $ 6,000,000,000,000
66,666,670 $ 6,500,000,000,000
66,666,670 $ 7,000,000,000,000
66,666,670 $ 7,500,000,000,000
XAl 2025 11 26 XAl
XAl
0.20 A 1.065 6.565 5,000
12
XAl
A 25,172,695 2026
23 25,172,695
B 302,072,285 () 12
1.065 6.565 5,000
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(D) 100
B
2026 2024 400
2025 2029
EBITDA 100 371,125
EBITDA O) (i)
(i) (iv)
EBITDA

12 31

2025 EBITDA
10 D-1 Nasdaq Nasdaq Texas
2025 2024 12 31
2025 12
SEC PCAOB

12,200,000
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22
2026 30 2026
2026 19 Cursor Anysphere,
Inc. Cursor
Grok Cursor Al
Cursor
(O) 1PO (i1)2026 30
30
Cursor
Cursor Cursor 600
1PO
O)
(i) Cursor Cursor
Cursor 15
85
1PO
Cursor
2026 24 CTC Valor Al
Valor 11 6,587
2026 30 2,000

2026
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2026 Al Anthropic PBC
2029
2026 90
Al

122/131



EDINETOOOO
OO000DOO000DO000DO00D00oDO00b0Oo00nDOdn(E4s1902)
OOoooooooooooOooao

Space Exploration Technologies Corp.
Consolidated Balance Sheeis
(in millions, except per share data)
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December 31,
2025 2024

Assets
Current assets

Marketable secunties — 200

Accounts recevable, nﬂﬂfﬂwwmu Ih' mdit lou# af ‘539 lnd:‘ﬁ! J‘J' at D::mb:r 31 21325 md
2024, respectivey ... e e e 1.57% 1.052

BT O 2416 2,003
Prepamd expenses sid other CUITenl BE5EES . . it et e R e e AR e AR et 2,210 B3
Tetd current assets 30,952 16,108
Prooeniy. plank and sy R e e L B s e S b 42 602 21,147
Finance leass nght-cfase assets B . 1,260 1,686
T T T T o e TP e e St s i S 1,48 2211

Diamibal BEasb e s s 1,637 1,45

L R e e e ey A i b A e 11,805 11,129
Dieferred BaoE BEEELE e e e et e 141 (2]

Liahilities, Redeemable Convertible Preferred Stock, and Shareholders’ Equity

Current lishilities

1,792 4413

Deferred revenue, current . . R 6111 5498

Dbt and finance lcuu. curent frl:lmd pmy ofHﬁnS and I‘-— a De::mber 3] 2025 md :ma
respectvely). . 928 e

R P B e A R R S S s

Acorued expenses and other current liabihbes R i AR R 2,569 1,508

Long-term liakelities ... ... ...

Deferred revenue, net of current ... . 6,015 4,681

Dbt and finance leases, net of current {rehmd pms nE' 5-11.'.'52 m-i Sa at De:mbtr 3] 2ﬂ2ﬁ :md 2024
respectivedy) 21,968 1248

g i T e, B A e s e [0 e R e 3 A B P 00 1,381 1,365
Total liahilities 50,754 32

Commutments and contingencies (Mote 17)

Redeesnablie convertible preferred sock

Eedeemable convertible preferred stock, par value $0.001; 2351 and 1,997 :hans LsmacL 2.016 nd.
1,748 shares cutstan ding as of December 31, 2025 and 2024, respechvely. .. ot 38,752 20,5941

Shareholders’ equity

Class A commen stock, par value $0.001; 2,036 and 1,832 shares 15susd, 1,954 and 1,832 shares
cutstanding as of December 31, 2025 and 2024, respectively Al 3 2

Clazs B commen stock, par value $0.001; 644 and 768 shares :ml-cd and wmmd!rg & och:mbﬁ
31, 2025 and 2024, respectively . ; 1 1

Class C commen stock, par value $. UD‘I 432 md-ﬂil ihm :sw:d and wmm-ﬂ::‘g & quc:mbﬁ'
31, 2025 and 2024, respectively ., e 0 0

Clags D commen stock, par value EI} 00071, oo chares issued and uuutmmng ae of December 31, 2025
and 2024, rezpectively i ! — —

F T e 37.706 35,865
(37.035) (32,056
1,898 1,093

Accumul ged deficit.
Acosmul dbed other comprehemaive HIBOIE .. i e g et g s
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Year Ended December 31,
2023
Total Reportable
Space Connedtivity Al Segmments
REVEIIE ... ceessrnesnesemness s senesremsnssesesnees 3557 % 3869 8§ 2961 $ 10,387
Costs and expenses
Cost OF TEVENLIE ... oo cemens ene saneassems sasm snesnanmnsnss 1,669 2786 1,655 6,110
Rezearch and development .........ccoooooiiiiinie, 1,538 381 186 2,105
Selling, general, and administrative ................. 351 233 1,081 1,665
Restructuring charges............oooe e cenniinenene, — — 37 237
TRPATTAENE ... oos oo e eree e = — 3,775 3,775
Total costs and eXPenses. ..o e vvcsisnern. 3,558 3,400 6,934 13,892
Income (loss) from operations ... N 460 (3,973 (3,505)
INterest eXPBIBE .. i e s s e siiesssn s s (1,693)
INEETESE EFCOTTIE ..ouemecereevneims cesmanmsnes remnsnem sns anmn e 249
Other income (expense), mel..........ccovimicrnn. 42
Income (loss) before income taxes ............o..... 5 (4,991)
Supplemental segment information
Depreciation and amortization.........ccceeeeveerneeeee B 571 3 834 5 1,180 § 2,635
Share-based compensation.. ... e e, 3 427 5 249 b3 3 3 679
TP AINENL ... ceceeresmaessrsnesvensessasssssmesssmsnrsasnsrenss B = % — 8 3778 % 3,775
Capital expenditires ........coocoevevin o esnssessssnesnen, 3 1.497 ] 2455 8 463 3 4415

The following tables provide revenue by geography based on the country of domicile in which the transaction

originated:
Year Ended December 31,
2025 2024 2023
Treland o e e s 1.827 1,371 1,047
AL OMIET. .. .ot st s 3,117 2,054 1,420
AL I EWRINNIEE - - oo s wsissimsme s o s s as o bt S e Sn e e S D 18674 B3 14015 % 10,387

Asg of December 31, 2025 and 2024, substantially all of the Company s long-lived assets were located within the

United States.

Note 20 - Restructuring

In 2022, X, an indirect subsidiary of the Company (through the X Merger and subsequently, x Al Merzer), initiated
global emplovee workforce reductions, the effects of which continued through 2025, The charges associated with the
workforce reduction include cash severance expense and other termination benefits, Restructuring charges also
include impainment of operating lease right-of<use assets for excess office space and related leasehold improvements
and office equipment, as well as lease termination penalties for office space terminated before the end of the lease
termn as a result of the workforce reduction.

Total charges of 3487 mullion, $147 million, and £77 million associated with the workforce reduction were recorded
in Restructuring charges in the consolidated statements of operations for the vears ended December 31, 2025, 2024,
and 2023, respectively. Additionally, the Company recorded restructuring charges of $36 million, and 354 million
related to its leasehold improvements and office equipment, and restructuring charges of 330 million. and $106
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million for operating lease right-of-use asseis as part of its facilities consolidation efforts for the years ended
December 31, 2024 and 2023. respectively.

The following table is a summary of the changes in the restructuring liabilities for each period presented. included
within Acerued expenses and other current liabilities and Other liabilities on the consolidated balance shests:

Restructining liabilities as of December 31, 2023 n b 8 8
Severance and other personmel So6ES .. ..ouiw e s b s s s s s s 147
A D B o (11)
O Y B R 8

Restmichiring liabilities as of December 31, 2024 .........cco oo s s sy samssnre ssss snasessass 152
Severance and other Personmel GostE . . o i i i i i iiE i Skl 45 i e SH L S e A A 457
L Lo 1 1 R e R e (212)
D PN L N ... om0 e 16

Restmucturing liabilities as of Decemnber 30 . 2028 i e i s b e e D 443

Note 21 - Subsequent Events

The Company has evaluated subsequent events that occurred from Januvary 1. 2026 through March 30. 2026, which
is the date the consolidated financial statements were available to be issued. and determined that there were no
subsaquent events or transactions that required recognition or disclosure in the consolidated financial statements,
except as discussed below.

Officer Equity Awards

In January 2026, the Company granted 1,000 million performance-based restricted shares of Class B comumon stock
to Elon Musk. The restricted shares vest upon (i) the Company’s achievement of specified market capitalization
milestones across 15 equal tranches ranging from £500 billion to £7.5 million. with each milestone reflecting $500
billion in additional valuation, and (ii) the Company’s establishment of a permanent human colony on Mars with at
least one million inhabitants, in each case. subject to Mr. Musk’s continued employment.

In March 2026, the Company cancelled Mr. Musk's xAT Award and replaced it with a grant of 302.1 million
perfonnance-based restricted shares of Class B commeon stock. which vest upon (i) the achievement of specified
market capitalization milestones across 12 equal ranches ranging from $1.065 trillion to $6.565 willion. 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 terawartts of compute per year, in each case, subject to Mr. Musk's continued
employment.

In January 2026, the Company approved an amendment to 4 million performance-based stock options granted to
Bret Johnsen. Chief Financial Officer. that were originally issued in 2024. In lien of vesting based on free cash flow
achievement in excess of a baseline, 371 thousand of the stock options will vest for each $10 billion in adjusted
EBITDA achieved during the 2025 through 2029 fiscal years. assessed on an annual basis. For purposes of this
award, adjusted EBITDA is calculated as income from operations excluding (i) depreciation and amortization, (ii)
share-based compensation, (iii) impainnent, and (iv) restmchiring impacts. Once a tranche of the stock options have
become eamed as a result of the Company s adjusted EBITDA performance as of the end of a particular fiscal year,
such stock options remain subject to an additional one-year and one day service-based vesting requirement
following December 31 of the fiscal vear in which such tranche was eamned. The number of options granted was not
changed in the amendment. None of the stock options became eamed on account of the Company’s adjusted
EBITDA performance for the year ended December 31, 2025,

Share Repurchases

Between January and March 2026, the Company repurchased Redeemable Convertible Preferred Stock and
Common Stock from eligible current and former employees as well as third-party investors totaling $1,396 million,
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Sale-Leaseback Transaction

In January 2026, and as further amended on Febmary 18, 2026. CTC entered into an equipment lease agreement
with Valor for certain AT infrastructure hardware (*“Valor transaction IT™). Similar to the Valor transaction. the Valor
transaction IT was considerad to be a ransaction with a related party. The Valor ransaction IT 15 deemed 1o be a
failed sale-leaseback transaction and the Company recorded the related debt of $5.365 million in the Company’s
consolidated balance sheets,

xA Merger Closing

Pursuant to the tenms of the xAI Merger on February 2, 2026, the Company issued, prior to the 2026 Stock Split.
321.7 million shares of Class A Common Stock, 121.7 million shares of Class B Common Stock and paid $2.947
million in cash to holders of xAI Commen Stock and Redeemable Convertible Preferred Stock. Refer to Note 13,
Redeemable Convertible Preferred Stock and Shareholders” Equity for additional details.

Testa's xA@ Investment and SpaceX Class A Common Stock Issnance

In January 2026, Tesla entered into an agreement with xAI to invest $2,000 million via a purchase of XAl Series E
Redeemable Convertible Preferred Stock. Pursuant to the terms of that agreement and a letter agreement entered into
between xAlI and Tesla on January 16, 2026, xAl's issuance of the shares of Series E Redeemable Convertible
Preferred Stock. and Tesla’s payment therefore, was conditioned upon the receipt of required regulatory approvals.

Following the xAT Merger. Tesla"s right to acquire Series E Redeemable Convertible Preferred Stock of xAT was
converted into the right to acquire SpaceX Class A common stock. On March 12, 2026, following expiration of the
applicable regulatory waiting period, SpaceX issued 3.8 million shares of Class A Common Stock (on a pre-2026
Stock Split basis) to Tesla in accordance with the terms of the foregoing agreements.

Tesla Collaboration

In March 2026, the Company announced a collaboration with Tesla to build a chip manufacturing facility (referred
to as Terafab).

SpaceX Bridge Loan Credit Agreement

In March 2026, SpaceX entered into a new bridge loan credit agreement (“SpaceX Bridge Loan™) for

$20.000 million with a syndicate of banks. The SpaceX Bridge Loan matures on September 2. 2027 with two three-
month extensions, at the option of the Company. reaching a final mamriry date of March 2, 2028. The SpaceX
Bridge Loan proceeds were used to extinguish and pay off the X B-1 Term Loan., X B-3 Term Loan. xAI Fixed Rate
Loan. xAlI Floating Rate Loan, and the xAI 12.5% Senior Secured Notes. The SpaceX Bridge Loan bears interest at
a rate per annum of (i) between 0.75%-1.75%, dependent upon the debi rating of the Company. plus the relevant
Termi SOFR or (ii) the highest of (a) the Federal Funds Rate plus 0.5%. (b) the Prime Rate, (¢) Term SOFER plus
1.0% and (d) 1.0%, plus an applicable margin ranging from 0.00% to 0.75% (depending on the Company's debt
rating). Obligations under the SpaceX Bridge Loan were guaranteed jointly and severally by certain subsidiaries of
the Company. The SpaceX Bridge Loan 15 repayable ar any mme, in whole or in part. without premium or penalty.
The Company is required to meet various covenants, including meeting certain reporting requirements. and certain
financial covenants.

Congurrently with the SpaceX Bridge Loan. the Company repaid the outstanding principal and accrued interests of
the X B-1 Term Loan, X B-3 Tenn Loan. XA Fixed Rate Term Loan. xAI Floating Rate Term Loan and xAT 12.5%
Secured Senior Notes for an aggregate amowunt of $18,905 million, including $1,163 million of prepayment penalty,

Purchase Commiftmients

In March 2026, the Company executed a purchase agreement with an unaffiliated third party to acquire additional
turbines for the Al infrastmucture totaling $505 million through 2029,
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Note 22 - Subsequent Events to the Original Issuance of the Consolidated Financial Statements {Unaundited)

The Company has evaluated subsequent events that ocowred from the date the consolidared financial statements
were originally issued on March 30, 2026 through May 7. 2026, the darte the consolidated financial statements were
available to be reissued, and determined that the following subsequent events require disclosure in the consolidated
financial statements.

Collabaration Agreement

Omn April 19, 2026, the Company enferad into a compute agreement with Anysphere. Inc.. doing business as Cursor.
a San Francisco-based private software company (“Cursor”). Pursuant to the compute agreement, the Company will
collaborate with Cursor to improve the Company’s existing models, including Grok. and potentially to jointly
develop Al models and related model-specific deliverables.

Concurrent with the compute agreement. the Company also entered into an option agreement for the right. bur not
the obligation. to acquire Cursor. The option agréement generally provides that the Company may exercise the call
option at any time during the 30-day period following the earlier of (i) seven trading days following the completion
of the Company's IPO and (ii) September 30, 2026, Exercise of the call option is in the Companys sole discretion
and subject to further approval by the board of directors. Cursor is also subject to certain exclusivity obligations
under the option agreement. The consideration for the acquisition of Cursor would consist of shares of Class A
common stock based on an implied equity value of Curser of $60.0 billion, and the price of Class A conunon stock
that equals. if the acquisition closed prior to the completion of this offering, the most recent quarterly valuation. or,
if the acquisition closed after the completion of the Company's IPO. the volume-weighted average closing price
thereof over the seven consecutive trading days immediately preceding the closing of the acquisition. If either (i) the
Company decides to terminate the option agreement or (ii) Cursor is eligible to and decides to tenminate due to the
Company’s material breach of the option agreement. Cursor is entitled to a £1.5 billion termination fee under the
option agreement and an $8.5 billion deferred services fee under the compute agreement. These fees are payable in
cash (or Class A conunon stock. if the Company’s [PO has not been consummated at the time the fees become
payable).

The Company has conducted preliminary due diligence on Cursor’s business. technology and operations, and expect
to continue such diligence in connection with any decision to exercise the call option. The Company cannot predict
whether the Company will elect to exercise the call option or, if exercised. whether the acquisition will close on the
anticipated terms or at all.

Sale-Leaseback Transaction

Om April 24, 2026, CTC enterad into a five-year equipment lease agreement with Valor, a related party, for certain
Al infrastructure hardware (“Valor transaction III") for total undiscounted lease payments of £6.587 million.

Assel Acquisition

On April 30, 2026, the Company entered into an asset purchase agreement with an unaffiliated third party to
purchase certain mobile gas turbines and related packages for approximately $2.000 million (the “Turbine
Acquisition™). The closing of the Turbine Acquisition is expected to oceur in May 2026 and is subject to customary
closing conditions. The seller has also agreed to enter into a post-closing services agreement to support the
Company’s turbine operations. The Turbine Acquisition will help provide power to the Company's data centers.

Clowd Services Agreement

Omn May 3, 2026, the Company entered into a cloud services agreement with Anthropic PBC. an Al research and
development public benefit corporation. with respect to access to compute capacity. Pursuant to this agreement, the
customer has agreed to pay a monthly fee through May 2029, with capacity ramping in May 2026 at a reduced fee.
The agreement may be terminated by either party upon 90 days’ notice. The customer will retain ownership and
intellectual property rights in its content, Al models, and related data.
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