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Executive Summary

In 2025, SpaceX is anticipated to solidify its position as the undisputed leader in the
private space sector, driven by its high-cadence launch operations, the exponential
growth of its Starlink satellite internet constellation, and the continued, albeit challenging,
development of its Starship program. The company's valuation is expected to continue its
upward trajectory, reflecting investor confidence in its long-term vision and diversified
revenue streams.



Significant Milestones Prior to 2025:

SpaceX's journey to its projected 2025 standing has been marked by a series of
transformative achievements:

Falcon 9 and Falcon Heavy Dominance: By the end of 2024, SpaceX continued to
maintain an unparalleled launch cadence with its reusable Falcon 9 and Falcon Heavy
rockets, achieving hundreds of successful launches. This reliability and reusability have
significantly driven down launch costs, making space access more affordable than ever.
Starlink Global Deployment: The Starlink constellation expanded dramatically,
achieving global or near-global coverage by late 2024, serving millions of subscribers
across diverse geographies. This represented a fundamental shift in satellite internet
provision, establishing Starlink as a major telecommunications player.

Human Spaceflight Proficiency: SpaceX regularly transported astronauts to the
International Space Station (ISS) for NASA and commercial clients via its Crew Dragon
spacecraft, proving its capability in safe and reliable human spaceflight operations.
Starship Development and Testing: Prior to 2025, Starship underwent multiple
ambitious integrated flight tests from Starbase, Texas, demonstrating key capabilities like
engine performance, staging, and propulsive landing attempts. While full orbital reusability
remained a major hurdle, significant progress in design, manufacturing, and ground
infrastructure was evident.

Strategic Partnerships: Continued deep integration with NASA through Commercial
Resupply Services (CRS), Commercial Crew Program (CCP), and Human Landing
System (HLS) contracts solidified its role as a critical partner for national space
objectives. Defense contracts also grew steadily.

Anticipated Performance in 2025:

Significant Contracts and Revenue Growth:

In 2025, SpaceX's revenue growth is projected to be robust, driven primarily by:

Starlink Subscriptions: This segment is expected to be the primary revenue driver, with
subscriber numbers potentially reaching tens of millions globally. Beyond individual
consumers, Starlink is anticipated to secure more enterprise-level contracts for maritime,
aviation, and remote connectivity, along with potential partnerships with traditional
telecom providers. The introduction of Starlink V2 satellites and "Direct to Cell"
capabilities could open new markets.

Launch Services (Falcon 9/Heavy): Continued high demand for satellite deployment
(commercial, government, and internal Starlink launches) ensures a steady and
significant revenue stream. SpaceX's competitive pricing and reliability are expected to
keep its manifest full. Major contracts could include further geostationary satellite
launches, lunar missions for private companies, and continued government missions.
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Government Contracts (NASA & DoD): Significant ongoing contracts, such as
continued ISS crew and cargo transportation, development for lunar landers (HLS for
Artemis), and national security space launches, will remain foundational. The increasing
reliance of the U.S. government on SpaceX's launch capabilities ensures a strong
backlog.

Early Starship Commercialization (Limited): While full commercial operations of
Starship for mass cargo or long-duration spaceflight might still be in early stages, 2025
could see initial contracts for specialized missions, large satellite deployments, or even
initial point-to-point test flights, providing nascent but highly symbolic revenue. These
might include test missions for lunar or Mars-bound cargo.

Competitive Landscape:

In 2025, SpaceX's competitive standing remains largely unrivaled in key areas:

Launch Services:

o United Launch Alliance (ULA): While ULA's new Vulcan Centaur rocket is expected to
be operational and competing for lucrative government contracts, SpaceX's superior
launch cadence, proven reusability, and significantly lower per-launch costs for Falcon
9/Heavy give it a substantial market share advantage.

o Blue Origin: Jeff Bezos's Blue Origin continues to develop its New Glenn rocket, but by
2025, it is likely still playing catch-up in terms of operational cadence and proven
reusability compared to Falcon 9. Its focus might be more on heavy-lift and lunar
infrastructure.

o Arianespace/ESA: Europe's Ariane 6 is expected to be online, aiming to restore
Europe's independent launch capabilities. However, it will face immense pressure from
SpaceX's cost-effectiveness.

o Rocket Lab, Relativity Space, etc.: These companies primarily focus on the small and
medium-lift market, where SpaceX's Falcon 9 can still offer competitive pricing through
rideshares. They carve out niches but do not directly challenge SpaceX's heavy-lift
dominance.

Satellite Internet:

o OneWeb: While offering a competing LEO constellation, OneWeb's scale, funding, and
direct-to-consumer reach are generally smaller than Starlink's. Partnerships with
traditional telecom companies are key to its strategy.

o Amazon Kuiper: Amazon's Project Kuiper is a significant long-term competitor, backed
by substantial resources. However, in 2025, Kuiper is anticipated to still be in the early
deployment phases, significantly behind Starlink in terms of constellation size and
subscriber base.

Deep Space/Human Exploration:

o SpaceX, particularly with Starship, stands alone in its ambitious private
development of a fully reusable, super heavy-lift system for Mars and lunar
exploration. No direct private competitor has a comparable system near
operational readiness.
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Future Projections:

Looking beyond 2025, SpaceX's trajectory is set to continue its disruptive path:

Starship Operationalization: The ultimate goal is to achieve full reusability and
operational flight for Starship, which would fundamentally change the cost and capability
of space transportation. This includes lunar landings as part of NASA's Artemis program
and eventual Mars missions.

Mars Colonization Efforts: \While a multi-decade endeavor, 2025-2030 would see
increasing focus on developing the infrastructure, technology, and understanding required
for sustainable human presence on Mars.

Interplanetary Transport System: Starship's potential to enable rapid point-to-point
travel on Earth, though controversial and technically challenging, remains a long-term
aspiration.

Starlink Evolution: Continuous upgrades to the Starlink constellation (e.g., Starlink V3,
optical inter-satellite links, direct-to-device capabilities) are expected to maintain its
competitive edge and expand its market reach.

Broader Space Economy Influence: SpaceX's innovations continue to drive down the
cost of access to space, catalyzing growth across the entire space economy, from in-orbit
manufacturing to space tourism and research.

In 2025, SpaceX is expected to remain a private market powerhouse, not just as a launch
provider but as a diversified aerospace and telecommunications enterprise. Its relentless
pursuit of reusability and scalability, particularly with Starship and Starlink, will continue to
reshape the global space industry, cementing its position as a transformative force with
unparalleled ambitions. While challenges, particularly with Starship's development, will
persist, the company's established revenue streams and long-term vision position it for
sustained growth and influence.

4 Copyright © 2025 888 Wall Street Corporation. All Rights Reserved.



Performance of portfolio companies of Onicorns
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For questions, concerns or current offerings, contact
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Disclaimer:

No communication by 888 Wall Street Corporation, or any of its affiliates (collectively, "Onicorns"), through
any medium, should be construed or is intended to be a recommendation to purchase, sell or hold any
security or otherwise to be investment, tax, financial, accounting, legal, regulatory or compliance advice.
This report was prepared based on available data as of the published date.

Onicorns does not engage in any practice or capacity with anything associated with investment advisory nor
participates in any security offering related to the trade of equities, ETF or anything that requires a license
with the SEC or FINRA.

This report provides general information about the Securities and is intended for initial reference purposes
only. It does not summarize or compile all the applicable information. This does not constitute an offer to sell
or buy any securities. No offer or sale of any Securities will occur without the delivery of confidential offering
materials and related documents. This information contained herein is qualified by and subject to more
detailed information in the applicable offering materials.

Any financial projections or returns shown are estimated predictions of performance only, are hypothetical,
and are not guarantees of future results. Estimated projections do not represent or guarantee the actual
results of any transaction, and no representation is made that any transaction will, or is likely to, achieve
results or profits similar to those shown. In addition, other financial metrics and calculations shown on the
website (including amounts of principal and interest repaid) have not been independently verified or audited
and may differ from the actual financial metrics and calculations for any investment, which are contained in
the investors’ portfolios. Any investment information contained herein has been secured from sources that
Onicorns believes are reliable, but we make no representations or warranties as to the accuracy of such
information and accept no liability therefore.

Private placement investments are not bank deposits (and thus not insured by the FDIC or by any other
federal governmental agency), are not guaranteed by Onicorns or any other party, and MAY lose value.
Neither the Securities and Exchange Commission nor any federal or state securities commission or
regulatory authority has recommended or approved any investment or the accuracy or completeness of any
of the information or materials provided by or through the website. Investors must be able to afford the loss
of their entire investment.

We are not attorneys, investment advisors, accountants, tax professionals or financial advisors and any of
the content presented should not be taken as professional advice. We recommend seeking the advice of a
financial professional before making any investment decision, and we accept no liability whatsoever for any
loss or damage you may incur. We urge you to perform your own due diligence and seek the advice of your
own professional before making any investment.

6 Copyright © 2025 888 Wall Street Corporation. All Rights Reserved.



