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Field Assessment

Company Space Exploration Technologies Corp.

Ticker SPCX

Primary Asset / Network Falcon, Starship, Starlink, Starshield, satellite infrastructure, and AI compute
platform

Zerion Classification Paradigm Creator / Paradigm Enabler / Infrastructure Orchestrator

. Low-cost reusable launch, global satellite connectivity, defense-space infrastructure,

Paradigm
and space-enabled Al compute

Report Status Initial PAR draft; not investment advice

Investment Objective Lens: SpaceX is a high-PAR company, but now begins from a trillion-dollar-plus
public-market valuation. The 5x / 10x question must be judged against the scale of Starlink, Starshield,
Starship, Al compute, and capital intensity - not merely against the launch narrative.
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1. Executive Summary

SpaceX is one of the most structurally aligned companies under the Zerion framework because it
operates at the intersection of several paradigm shifts: reusable launch, satellite broadband,
national-security space infrastructure, and Al compute infrastructure. The company is not merely a
launch provider. It is increasingly an integrated platform spanning space, connectivity, and Al.

SpaceX completed its IPO in June 2026. The company issued 638,888,888 Class A shares, including the
full exercise of the underwriters' option, raising approximately US$85.7 billion in gross proceeds. Its
Class A shares began trading on Nasdaq Global Select Market and Nasdaq Texas under the ticker SPCX
on June 12, 2026. [S1]

The first post-IPO quarterly report showed very strong growth, but also a major capital-intensity warning.
For Q2 2026, SpaceX reported US$7.814 billion of revenue, up 92% year over year, a net loss of US$541
million, and Adjusted EBITDA of US$3.538 billion, up 191% year over year. [S2] The business is therefore
scaling quickly, but still absorbing extremely large investment requirements.

Under the Zerion framework, SpaceX scores very high on Paradigm Strength, Friction Reduction,
Ecosystem Potential, TPO, and EPC. The core debate is not whether SpaceX is aligned with a powerful
paradigm. It clearly is. The harder question is whether its already-large valuation can still support a
credible 5x or 10x return. At a recent quote of US$139.65 per share, the market appears to be valuing
SpaceX in the trillion-dollar-plus range. [S5]

Initial Zerion View: SpaceX is an exceptional PAR asset and a credible long-term 5x candidate only if
Starship, Starlink, Starshield, and Al compute infrastructure scale together into a durable multi-platform
infrastructure business. The 10x case remains possible but highly conditional, requiring SpaceX to
become the operating layer for orbital logistics, global connectivity, defense-space systems, and
space-enabled Al compute.

2. Current Market Snapshot

Metric Snapshot

Latest SPCX price snapshot US$139.65 [S5]

Latest trade time August 20, 2026, 08:56 UTC [S5]
Change from previous close -2.58% [S5]

IPO price US$135 per share [S3]

IPO gross proceeds Approximately US$85.7 billion [S1]
Shares issued in IPO 638,888,888 Class A shares [S1]
Q2 2026 revenue US$7.814 billion [S2]

Q2 2026 net loss US$541 million [S2]

Q2 2026 Adjusted EBITDA US$3.538 billion [S2]
I?éi%%gbﬁZsszc‘ﬁgeesq“ivalents' and Approximately US$100 billion [S2]
Q2 2026 backlog US$47.5 billion [S2]

Note Market data is point-in-time and should be refreshed before investment use.

3. Zerion Score Summary

Framework Score Interpretation
Exceptional structural alignment with reusable launch, satellite
PAR 9.1/10 - .
connectivity, and space-enabled compute infrastructure.
PAM 8.4/ 10 Stropg adoption gnd capital validation, but still early in the
public-market evidence cycle.
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Framework Score Interpretation
Moderate-to-strong survivability; capital intensity, Al burn,
CFF 73 /100 . . . - ;
launch risk, and valuation risk remain material.
Confidence Medium-High Publ_lc d1sclosure§ now help, but _the busmgss remains newly
public and contains several frontier execution risks.
5x Status Conditional candidate Requlres Starl_lnk, Starghlp, Starshield, and AI compute to scale
into durable high-margin platforms.
Exceptional / conditional Requires SpaceX to become a multi-trillion-dollar orbital,
10x Status - :
case connectivity, and Al infrastructure layer.

4. Paradigm Overview

The SpaceX paradigm is the reduction of access-to-space friction through reusable launch, followed by
the creation of downstream infrastructure enabled by that lower cost: satellite broadband, defense-space
systems, orbital logistics, and potentially space-enabled Al compute.

SpaceX's IPO materials frame the company as an integrated infrastructure platform across space,
connectivity, and Al. The same materials state that the net proceeds from the IPO were intended to fund
growth strategy, including expansion of Al compute infrastructure, launch infrastructure and vehicles,
satellite constellations, and general corporate purposes. [S3]

This matters because reusable launch alone may be a strong industrial business, but not necessarily a 10x
public-market thesis from a trillion-dollar base. The 10x case requires the launch layer to become the
enabling infrastructure for larger markets: Starlink broadband, Starlink Mobile, Starshield, orbital
services, Al infrastructure, and eventually Starship-enabled industrial activity.

SpaceX PAR Logic: Paradigm - reusable launch and orbital infrastructure -> Friction - cost and cadence
of access to orbit -> Adoption - Starlink, defense contracts, enterprise connectivity, AI compute ->
Capture - vertically integrated infrastructure economics -> Inversion - capital intensity, regulatory risk,
technical failure, valuation saturation.

5. PAR Assessment

PAR measures structural alignment with a meaningful paradigm shift. SpaceX's initial PAR score is 9.1 /
10.

Weighted

Contribution Rationale

PAR Component Weight Score

Reusable launch and satellite connectivity
Paradigm Strength 15% 9.5 1.43 reshape access to orbit, broadband infrastructure,
defense space, and potentially AI compute.

SpaceX directly lowers launch-cost and
Friction Reduction 15% 9.5 1.43 launch-cadence friction; Starship could deepen
this if full reusability works.

Starlink and launch are commercial at scale;
Commercial Readiness 20% 8.5 1.70 Starship and Al infrastructure remain earlier and
capital-intensive.

Launch, satellite broadband, Starshield, mobile
connectivity, AI compute, and orbital
infrastructure can compound into a multi-sided
platform.

Ecosystem Potential 15% 9.0 1.35

TPO extends beyond launch into broadband,
TPO 15% 9.5 1.43 mobile, defense, compute, data, logistics, and
possible space industrialization.

SpaceX has infrastructure control, vertical
EPC 20% 9.0 1.80 integration, brand, execution capability, capital
access, and strategic government relevance.

Total 100% 9.1/10 Exceptional structural alignment.
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Interpretation: SpaceX's PAR is among the strongest in the public market. The company is not merely
participating in a paradigm. It is actively creating the infrastructure layer that allows several paradigms
to scale.

6. PAM Assessment

PAM evaluates whether adoption, ecosystem expansion, institutional validation, and capital momentum
are confirming the thesis. SpaceX's initial PAM score is 8.4 / 10.

PAM Component Weight Score Rationale
Q2 2026 revenue rose 92% year over year to US$7.814B.
Commercial Adoption 25% 8.5 Starlink reached 12.0M subscribers, doubling year over year.
[S2]
. SpaceX is expanding across Starlink consumer, enterprise,
0,
Ecosystem Expansion 25% 8.5 airline, mobile, Starshield, and Al compute agreements. [S2]
S c IPO, Nasdagq listing, investment-grade bond issuance, and major
0,
Institutional Validation 25% 8.0 government contracts support institutional validation. [S1][S2]
. SpaceX raised approximately US$85.7B in IPO proceeds and
0,
Capital Momentum 25% 8.5 closed a US$25B inaugural bond issuance. [S1][S2]
Total 100% 8.4 Strong adoption and capital validation.

Interpretation: PAM is strong, but not risk-free. SpaceX now has public-market validation and powerful
capital access, but it also has post-IPO volatility, lock-up dynamics, heavy capex, and a newly public
evidence cycle.

7. CFF Assessment

CFF evaluates what could prevent the opportunity from realizing its potential. SpaceX's CFF score is 73 /
100. Higher is better.

CFF Component Weight Score Comment

Falcon and Starlink are proven, but Starship full reusability,

1 1 0,

Technology Validation 20% 78 next-generation satellites, and Al compute remain execution-heavy.
. S Connectivity is profitable and scaling, but Space and AI still
0,
Commercial Viability 15% 75 reported operating losses in Q2 2026. [S2]
Funding & Liquidity 15% 88 IPO and bond proceeds create enormous liquidity, but capex is also
enormous.

Regulatory & Political Risk | 10% 70 Launch licensing, spectrum, national-security policy, foreign-market

access, and geopolitical exposure remain significant.

Governance & Execution culture is strong, but founder/key-person concentration

10% 68

Management and political/reputational volatility require monitoring.

Trust & Credibility 10% 80 Launch cadepc.e., Starlink adoption, and government contracts
support credibility.
Depends on launch infrastructure, satellite supply chain, spectrum

Ecosystem Dependence 10% 70 rights, ground terminals, chips, energy, and government
relationships.

Competitive Threat 10% 65 Launch has a strong lead, bu_t broadband, mobile, defense, and Al
compute face strong competitors.

Total 100% 73 Moderate-to-strong survivability with major execution and

capital-intensity risk.

The CFF concern is mainly that SpaceX is trying to scale several frontier businesses simultaneously. Q2
2026 capex was US$18.369 billion, with Al capex alone at US$15.828 billion for the quarter. Six-month
capex reached US$28.476 billion. [S2] This is survivable with SpaceX's balance sheet, but it makes the
thesis highly sensitive to capital allocation discipline.

8. PLS: Paradigm Lifecycle Stage
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Layer Stage Interpretation

Falcon is an operationally proven launch platform with high

Falcon reusable launch Consolidation cadence and reliability.

Starlink reached 12.0M subscribers by Q2 2026 and continues to
Starlink broadband Expansion scale across consumer, enterprise, airline, mobile, and government
channels. [S2]

Validation to Over US$6B of multi-year U.S. government contracts indicate

Starshield / defense space Expansion strong validation. [S2]

Flight 12 and Flight 13 showed progress, but full rapid reusability

Starship Validation and commercial economics remain unproven. [S2]
; Emergence to Al revenue is growing quickly, but capex and operating losses
Space-enabled Al compute Validation remain substantial. [S2]
Orbital industrial platform Emergence The long-term vision is powerful, but still speculative.
L] L]
9. SAM: Stakeholder Alignment Matrix
Stakeholder Alignment Reason

Starlink provides broadband in underserved, mobile, and

Consumers High geographically difficult markets.

Starlink signed a major agreement with American Airlines and
Enterprises / Airlines High activated service on several airlines including Southwest, Virgin
Atlantic, Iberia and Aer Lingus. [S2]

Starshield contracts and national-security applications create strategic

U.S. government / defense High alignment.
Regulators Mixed SpaceX needs lgunch approvals, spgctrqm rights, environmental
approvals, and international operating licenses.
Telecom operators Mixed Starlink Mgblle create_s partnership opportunities but can also
compete with terrestrial networks.
. . Cloud Service Agreements validate Al infrastructure demand, but
Al customers Medium-High s . .
competition from hyperscalers is intense.
Capital markets High but volatile IPO and bond demand validate the thesis, but valuation and lock-up

dynamics remain important.

Incumbent launch / satellite
competitors

10. TPO and EPC

TPO - Total Paradigm Opportunity

Low SpaceX integration and launch economics pressure legacy incumbents.

TPO Layer Opportunity Logic

Lower cost and higher cadence expand commercial, government, and scientific access to

Launch services .
orbit.

Starlink creates global low-latency internet access for consumers, enterprises, ships,

Satellite broadband aircraft, and remote locations.

Starlink Mobile Direct-to-device and spectrum-enabled services can expand telecom use cases.

Defense / Starshield National-security communications and sensing create high-value government revenue.

SpaceX is building compute capacity and cloud-service agreements; Al revenue rose

Al compute infrastructure sharply in Q2 2026. [S2]

Starship could enable larger payloads, orbital construction, satellite servicing, and

Orbital logistics logistics.

Long-term optionality includes orbital data centers, manufacturing, energy, and

Space industrialization interplanetary infrastructure.

EPC - Economic Participation Capacity: SpaceX's EPC is strong because it controls multiple scarce layers:
launch hardware, launch cadence, satellite manufacturing, network operation, spectrum and regulatory
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position, customer distribution, government relationships, AI compute infrastructure, and brand / mission
narrative. Launch is the enabling layer; Starlink, Starshield, mobile, and Al are monetization layers.

The EPC concern is that value capture may be diluted by capex, regulation, competition, and the need to
fund several very large infrastructure bets at once.

11. Inversion Analysis: What Can Go Wrong?

 Starship fails to achieve reliable, rapid, economically meaningful reusability.

 Starlink subscriber growth continues but ARPU declines faster than operating leverage improves.
 Starlink Mobile and enterprise/government services fail to become durable high-margin businesses.
* Al compute capex becomes a capital sink rather than a high-return infrastructure platform.

* Cloud Service Agreements fail to renew, scale, or convert into durable operating profit.

» Launch accidents, grounding events, environmental disputes, or regulatory delays impair launch
cadence.

* Spectrum restrictions, foreign licensing barriers, or telecom opposition limit Starlink expansion.

* A major cyber, satellite-collision, debris, terminal-security, or military-use controversy damages trust.
* Political/reputational issues around key leadership create government or institutional resistance.

» Competitors narrow the gap in launch, satellite broadband, mobile connectivity, or Al infrastructure.

* The company remains exceptional operationally, but the stock fails because valuation already prices in
a large share of the future.

12. 10x / 5x Underwriting Lens

Using the current price snapshot of US$139.65 and a trillion-dollar-plus valuation base, the underwriting
hurdle is very high. [S5] For simplicity, this report frames SpaceX as a company valued around the
US$1.8T area on an approximate shares-outstanding basis. This should be refreshed with exact diluted
share count before investment use.

Underwriting Test Formula Illustrative Result

5x market-cap hurdle Current market cap x 5 Roughly US$9T if starting near US$1.8T

10x market-cap hurdle

Current market cap x 10

Roughly US$18T if starting near US$1.8T

5x required CAGR over 10
years

57(1/10) - 1

Approximately 17.5%

10x required CAGR over 10
years

107(1/10) - 1

Approximately 25.9%

Primary question

Can SpaceX become a
multi-platform infrastructure
layer?

Launch alone is insufficient; Starlink, Starshield, Al,
and Starship must compound.

The credible 5x case requires SpaceX to become a durable global infrastructure company across

connectivity, defense, AI compute, and launch. The 10x case requires a more extreme outcome: SpaceX

becomes a central operating layer for space logistics, global communications, sovereign defense
infrastructure, and Al compute at scales comparable to the largest technology and infrastructure

platforms in history.

13. Scenario Analysis
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. - . INlustrative
Scenario Description Key Conditions Multiple
SpaceX becomes a global Starship works; Starlink scales globally;
Extreme Bull / 10x space-connectivity-Al Starshield becomes strategic; AI compute earns 10x
infrastructure layer. high returns; valuation expands with earnings.
SpaceX becomes a dominant Starlink and Starshield scale profitably; launch
Bull / 5x multi-platform infrastructure remains dominant; Al compute succeeds enough 5x
company. to justify capex.
SpaceX remains an gxcep tlgnal Starlink grows, Falcon remains dominant,
Base company, but valuation limits : . 2x-3X
Starship progresses slowly, Al returns are mixed.
returns.
Execution and capital intensity SFarshlp delays, Starlink ARPU pressure, Al capex
Bear . disappointment, regulatory issues, or valuation 0.4x-0.8x
overwhelm the thesis. .
compression.

[lustrative probability-weighted view: Assuming 10% extreme bull at 10x, 25% bull at 5%, 45% base at
2.5%, and 20% bear at 0.6x, expected multiple = 3.50x. This suggests SpaceX is a powerful asymmetric
asset, but the expected case does not automatically clear a clean 5x hurdle unless the analyst assigns

higher probability to Starship and AI compute success.

14. REI Dashboard

Risk Area

Starship

Early Warning

Flight delays, partial
successes, or reusability gaps

Escalation

Major failure or extended
grounding

Resolution / Positive Signal

Repeatable orbital launches,
payload deployment, and rapid
reuse

Starlink Consumer

Subscriber growth slows or
ARPU weakens

Revenue growth decelerates
while capex remains high

Subscriber growth and ARPU
stabilize with improving margins

Enterprise /

Contracts fail to convert into

Starshield or airline/mobile

Contract backlog converts into

foreign-market approvals slow

operating bans

Government revenue deals disappoint durable recurring revenue
. Cloud agreements renew and
Capex rises faster than .
Al Compute Al becomes a cash drain produce strong returns on
revenue and EBITDA - :
invested capital
Regulation Launch, spectrum, or Material restrictions or Regulatory approvals expand

market access

Capital Intensity

Capex exceeds operating cash
generation for longer than
expected

Debt and dilution concerns rise

Capex produces visible revenue
and margin expansion

Governance /
Reputation

Leadership controversy
affects stakeholder
relationships

Government, customer, or
institutional backlash

Execution and governance
discipline override narrative
volatility

Valuation

Stock rises faster than
evidence

Multiple compression despite
operating progress

Earnings and free cash flow
catch up to valuation

15. TVI Dashboard

Thesis Area

Reusable launch

Evidence That Strengthens Thesis

Starship reaches reliable, rapid, low-cost

Evidence That Weakens Thesis

Starship remains technically impressive but

reuse. economically immature.
. Subscriber base grows with stable ARPU and Growth depends on subsidies, heavy capex, or
Starlink : . .
margin expansion. declining ARPU.
. Government contracts expand and convert Defense revenue remains episodic or
Starshield

into durable revenue.

politically constrained.

Al infrastructure

Cloud Service Agreements renew, expand,
and generate high ROIC.

Al capex fails to produce operating profit and
free cash flow.

EPC

SpaceX keeps control over launch, satellites,
connectivity, data, and compute.

Value leaks to suppliers, regulators,
competitors, or customers.
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Thesis Area Evidence That Strengthens Thesis Evidence That Weakens Thesis
Capital discipline 'IPO and debt proceeds fund high-return Qapltal is consumgd by too many
infrastructure. simultaneous frontier bets.
5x / 10x path SpaceX becomes a multi-platform SpaceX remains excellent, but valuation
p infrastructure compounder. already reflected the future.

16. Source-Checked Notes

The most important source distinction in this report is between paradigm evidence and
shareholder-return evidence. SpaceX has strong paradigm evidence: reusable rockets, launch cadence,
Starlink subscriber growth, Starshield contracts, and AI compute infrastructure all support a high PAR
score. The Q2 release shows a company scaling quickly across multiple segments, with revenue nearly
doubling year over year and Adjusted EBITDA rising sharply. [S2]

However, shareholder-return evidence is less settled. The company is newly public, capital spending is
enormous, the valuation is already large, and the Al segment remains operating-loss-heavy despite rapid
revenue growth. [S2] The report therefore treats SpaceX as an exceptional structural asset but not an
automatic 10x investment from the current base.

17. Initial Zerion Conclusion

SpaceX deserves a full PAR report because it is one of the rare public companies with credible exposure
to multiple frontier paradigms at once: reusable launch, global satellite broadband, defense-space
infrastructure, mobile satellite connectivity, AI compute, and eventual orbital industrialization.

The correct Zerion question is not: "Is SpaceX a great company?" The better question is: "Can SpaceX
turn launch dominance into a multi-platform infrastructure business large enough to justify a 5x or 10x
return from a trillion-dollar-plus base?"

Final Initial View Assessment

PAR Exceptional

PAM Strong

CFF Moderate-to-strong

10x Status Exceptional / conditional candidate
5x Status Conditional candidate

SpaceX remains an extraordinary company, but Starship delays, Al capex,

Main Inversion Risk regulatory friction, or valuation saturation limit shareholder returns.

Build Starlink subscriber/ARPU model, Starship milestone tracker, Al compute

Next Work ROIC model, capex/free-cash-flow bridge, and lock-up/float analysis.

Bottom line: SpaceX is one of the strongest Zerion PAR candidates in the market. Its structural alignment
is exceptional. The challenge is not the paradigm; it is the valuation hurdle and the need for Starship,
Starlink, Starshield, and Al compute to all compound into durable high-return infrastructure.

Source Register

ID Source

SpaceX Investor Relations, "Space Exploration Technologies Corp. Announces Closing of Initial Public
Offering, Including Full Exercise of Underwriters' Option to Purchase Additional Shares," June 15, 2026.
S1 https://ir.spacex.com/updates/releases-details/2026/Space-Exploration-Technologies-Corp--Announces-Cl
osing-of-Initial-Public-Offering-Including-Full-Exercise-of-Underwriters-Option-to-Purchase-Additional-S
hares-2026-RgoR-Y1Vwh/default.aspx

SpaceX, "SpaceX Reports Second Quarter 2026 Results," earnings release PDF. https://s21.q4cdn.com/1
84289198/files/doc_financials/2026/q2/SpaceX-Reports-Second-Quarter-2026-Results.pdf
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ID Source

s3 SEC filing / Free Writing Prospectus, Space Exploration Technologies Corp., IPO roadshow materials.
https://www.sec.gov/Archives/edgar/data/1181412/000162828026040610/spacexfwp.htm

sa Nasdaq Trader Data Technical News #2026-8, SpaceX IPO listing notice.
https://www.nasdaqgtrader.com/TraderNews.aspx?id=DTN2026-8

S5 Market quote via financial data provider returned August 20, 2026: SPCX price US$139.65; change
-2.58%; latest trade time 08:56 UTC.

L] L]
Disclaimer

This PAR report is provided for informational, educational, and research purposes only. It does not
constitute investment advice, financial advice, legal advice, tax advice, accounting advice, or any
recommendation to buy, sell, or hold any security, digital asset, commodity, currency, fund, derivative, or
other financial instrument. All scores are analytical judgments based on available evidence and may
change as new information becomes available.

Market data is point-in-time and may be stale. A complete investment decision would require independent
verification, valuation analysis, financial modeling, risk assessment, portfolio construction, position
sizing, and professional advice where appropriate.
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