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Disclaimer:

The information provided on this presentation is general in nature and does
not constitute personal financial advice. The information has been prepared
without taking into account your personal objectives, financial situation or
needs. Because of this, you should consider the appropriateness of the
information for your own objectives, financial situation and needs before
acting on it.

Also, before you decide to invest in a financial product arranged by a
representative of Nucleus Wealth Management Pty Ltd, ABN 54 614 386
266, corporate authorised representative of Nucleus Advice Pty Ltd AFSL
515796 (Nucleus Wealth or we or us), it is important that you read and
consider the Product Disclosure Statement relating to the product before
making any decision about whether to invest in it.



SpaceX:

e SpaceX.1.75T
o Space. 50-75% R&D. Usually 10-20% For tech giants

Making $4b ish in revenue

Say 1-2b profit, 30-60x = 60b, maybe stretch it to $100b

A lot like Defense company

Way better than existing defence companies, although limits
Space mining, space data centres

o Connectivity

This is the rocket ship

12b revenue, huge growth, 70% margins

IF $7-10b in profits, 30-50x = $350b. Total world telco 1.9T
Morningstar $20b profit by 2035

Monopolyish. Limits to growth, limits to pricing. Older
satellites.

Data centres in space. Really interesting. Really early. $7??
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SpaceX:

SpaceX. 1.75T
o XAl
m Revenue mostly renting data centres, a bit of X, very little Grok
m Isit R&D oris it operational cost?
m Data centre rental. Maybe $40-50b. X Maybe $30-50b.
m XAl ?7?7?7?
Cursor interesting $60b acquisition
Passive investments. Fast entry.
Net effect. If you think xAl which cost $50b and datacentres in space
are worth $1t+
OpenAl, Anthropic. Are we getting close? Insiders looking to get out?
Latent demand.



Lack of listings:

Exhibit 1: 40 US companies have gone public so far this year
US deals greater than $25 million in value

450

1999
400 - 388 Number of US IPOs

350 -
1995-2000

1-R___ B median: 2021
289 261

300
250 -

200 -

150 | POS[-?OOQ
median:
100
100 SEERER -----BEES _______SEEHE .= e
61 2026
50 - YTD

40

0 -
1995 2000 2005 2010 2015 2020 2025 2030

Source: FactSet, Goldman Sachs Global Investment Research



Lack of listings:

Exhibit 14: Corporate equity demand from buybacks should exceed corporate equity supply this year
net demand assumes all shares available after lockups expire are sold
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Lack of listings:

Exhibit 6: Additional equity supply could come to market as float increases post-IPO
includes 1,960 IPOs since 2003
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Large IPOs with low float are 14 IPOs with deal values of at least 5 bp of Russell 3000 market cap at the time of IPO and float shares
totaling less than 10% of total. 5 bp of Russell 3000 market cap today corresponds to roughly $36 billion.



More from Nucleus Wealth

Find us on all major Nucleus Wealth on social
podcast platforms: media:
R n Facebook.com/nucleuswealth
. © spotity o
m Linkedin.com/company/nucleuswealth
gis, Listenon Instagram.com/nucleus_wealth

s le Podcasts
Google Po ] Twitter.com/nucleuswealth

@ Apple Podcasts

Find out what your personalised Read insig htFul blog
investment could look like in

10-20 minutes — commitment articles:
free & at no cost. nucleuswealth.com/blog

Have a guest or topic

suggestion for the show?
Leave a comment down below.


http://nucleuswealth.com/content
https://www.facebook.com/NucleusWealth/
http://linkedin.com/company/nucleuswealth
http://instagram.com/nucleus_wealth
http://twitter.com/nucleuswealth

