ABOUT ARETE CAPITAL ASIA

Arete Capital Asia is a boutique financial advisory firm
based in Hong Kong. Our three Responsible Officers each
have over 25+ years experience in international financial
markets.

We are truly independent advisers - this means we offer
advice based on the best solutions available and we are
able to source a few opportunities that will never be shown
by global banks. The Arete Team digs deep and push
boundaries to uncover and offer compelling risk / reward
opportunities for our clients.

ABOUT SPACEX

Founded in June 2002, SpaceX is the designer and
manufacturer of aerospace and space transport services
intended to reduce space transportation costs. The
company launches cargo resupply missions, enabling the
space industry with reusable launch vehicles capable of
carrying humans to Mars and other destinations in the solar
system.

COMPANY HIGHLIGHTS

* Current annual revenue c. USD 3bn range mostly
based on launches for private companies and
governments

+  Over 100 launches which represents about USD 12
billion in contract revenue. (comm’cl & US government)

+ Plans Starlink Internet provider to target revenues is
USD 30bn+ range after build out within 4 - 7 years.

+ Company valuation reached USD 36.1B in May 2020

+ Targets to get humans to and colonize Mars by 2024

¢ Huge cost reductions via successful reusable launch
program to retrieve rockets back to earth and
manufacturing 85% of their own parts

* Notable customers include: Gov't US Military,
German Military, Kazakh, , NASA, Intl Space Station,
Satellite companies: SES, Thaicom, AsiaSat, Iridium,
Intelsat, ABS, Eutelsat, Spacecom, etc
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® Reusable vehicle Maximum  Spacecraft Cost per seat to
Years of crew development low-Earth orbit

Vehicle Operator operation  capacity  costs, 2019 $m 2019 $m
Mercury NASA 1961-63 1 2660 I 142 1R
Gemini NASA 1964-66 2 7500 W 117 1A
ApolloCSM  NASA 96875 3 30890 I | 300 N
Soyuz Various 1967- 3 not known 80-90¢ Il

o Spaceshuttle  NASA 1981-2011* 7 27400 I | 170

o Crew Dragon SpaceX 2020- 7 1,730 1 55 W

o Starliner Boeing 2021t 7 2800 9 M

® Qrion NASA 20211 6 23,662 INNEGEGNEG 291

Cost of crewed spaced vehicle. Sources: NASA, Planetary Society, Economist
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FINANCIALS
EN TR TR T - Fording Round
Annual Revenue 1.05B 0.95B 1B 1.3B 2.02B
(USD)
Launches per 6 7 9 18 21
year

Source: United Traders, https://bit.ly/37mBFMY
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Annual launch revenues highest for US competitors in 2018. Source: CNBC

INVESTMENT PARTICULARS

Preferred or Common Shares

c. USD 38bn

c. USD 36bn post money

c. 3 yrs or so for partial exit, (Starlink)

Closing July 2020

EXECUTIVES
ELON MUSK, Co-Founder, CEO, CTO
Elon Musk is a South African

entrepreneur known for founding Tesla
Motors and SpaceX. He also founded
X.com which later became PayPal. He
attended Queen'’s University in 1989 and
entered the University of Pennsylvania in
and graduated with an undergraduate
degree in economics in 1992.

SPACEX RECENT FUNDINGS
Year USD raised Post-money

Valuation

2020 346M UsD 36.1B

2019 3M

2019 1.087B UsD 34.1B

2018 214M USD 24.7B

2017 452.3M UsD 21.3M

SpaceX Starship Timeline
October 2019
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HELPFUL LINKS

Why SpaceX is Building Starlink
https://bit.ly/2XX9DVz

How Does SpaceX Make Money?

https://bit.ly/2YtlIR7

Key SpaceX Personnel: COO Gwynne Shotwell

https://bit.ly/2B0dKak

Vika Ventures, Pegasus
Tech, Space Angels

NASA (Grant)

Founders Fund, Baillie
Gifford, FoundersX,
Gigafund etc.

Fidelity, TH Capital,
Otter Rock Capital etc.

ACE & Company,
Ecosystem Ventures etc.
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The Presentation contains proprietary information and is confidential to its recipient and, subject to applicable law requiring its disclosure by the recipient, may not without the prior written consent of ACAL be reproduced, sold or redistributed, or its contents otherwise disclosed, in whole or part by
any recipient to any person other than the recipient's professional advisors. The Presentation may not be distributed in any jurisdiction where it is unlawful to do so. Prospective Purchasers should make their own independent investigations and analyses and should rely upon their own enquiries,
business judgment and appropriate professional advice, in reviewing the information contained or referred to in this Information Memorandum.

23rd Floor, Tesbury Centre, 28 Queens Road East, Hong Kong
www.arete-asia.com
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