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USE OF PROCEEDS —_rl-—l?— o=}
L5 o~
We expect to receive approximately $ of net proceeds from this offering (or $ if the underwriters

YA}

exercise their option to purchase additional shares of Class A common stock in full), based upon the assumed initial
public offering price of $ per share (which is the midpoint of the price range set forth on the cover page of this
prospectus) after deducting underwriting discounts and commissions and estimated offering expenses payable by us. P O 7 |% %E
We intend to use the net proceeds from this offering to fund our growth strategy, including the
R g, enhancements to our launch infrastructure and launch vehicles, increases in the scale and

6/12

capacity of our satellite constellations, and any remaining amounts for general corporate purposes.

Assuming no exercise of the underwriters’ option to purchase additional shares, each $1.00 change in the assumed

initial public offering price of § per share (which is the midpoint of the price range set forth on the cover page
of this prospectus) would cause the net proceeds from this offering, after deducting the underwriting discounts and .
commissions and estimated offering expenses payable by us, to change by approximately $ million, assuming EqU”Y
no change to the number of shares of our Class A common stock offered by us, as set forth on the cover page of this

|1
rm
3

(OA) YAt

$1104

6/15

prospectus. Similarly, an increase (decrease) of one million shares of Class A common stock sold in this offering by
us would increase (decrease) our net proceeds by $ million, assuming the initial public offering price of

$ per share (which is the midpoint of the price range set forth on the cover page of this prospectus) remains
the same, and after deducting the underwriting discounts and commissions and estimated offering expenses payable IP O A 7_-"
by us. If the net proceeds increase for any reason, we would use the additional net proceeds for the purposes set forth
above. If the net proceeds decrease for any reason, then we expect that we would use the lower amount of net
proceeds for the purposes set forth above.

$860%

The expected use of net proceeds from this offering represents our intentions based upon our present plans and
business conditions. We cannot predict with certainty all of the particular uses for the net proceeds from this offering
or the amounts that we will actually spend on each of the uses set forth above. Accordingly, our management will
have significant flexibility in applying the net proceeds from this offering. The timing and amount of our actual De bt
expenditures will be based on many factors, including cash flows and the anticipated growth of our business.
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A. Hyperscalers almost doubled B. ...and financed them by issuing C. CDS spreads of AlHs rose
capex over the past two years... large amounts of debt with long compared with |G benchmarks
maturities?®
Ratio UsDbn bp
Issued debt : Maturing
1 debt s00 250 101.0
0.15 :
1 200 100.8
: 150
0.10 | 150 100.6
1 100
: 100 100.4
0.05 1
: 0 50 100.2
[ |
| l| | l| l|0~00 BenBB=BBE o o 77 0,0, 1000
22 23 24 25 22 23 24 25 26 26 27-31-36+ Q125 Q325 Q126
Capex to total assets:? S Al 35 Five-year CDS:

u AlHs

Lhs:* = AIH with rating > BBB
= Rest of the S&P 500

= AlH with rating < BEB
Rhs: = CDX North America IG BBB
Capex = capital expenditure; CDS = credit default swap; |G = investment grade.

' Al hyperscalers (AlHs) = Alphabet, Amazon, Meta, Microsoft and Oracle.  * Market capitalisation-weighted average. The composition of
the S&P 500 is fixed on 5 March 2026. 7 Data as of 5 March 2026. ¢ Simple average.
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