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After the cold war ended in 1991, we see there is a fundamental shift from CO | [sta
military competition to civil and private driven activities, presenting a new "
chapter for Space democratization and globalization

Number of Successful Rocket Launch worldwide
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Source: Reuters, Space Track, Calista team analysis 3
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The Space sector already plays a role in many non-Space industries, with CO | [sta
significant economic benefits that in turn support Space development, mainly " """
through Earth Observation and Satellite navigation and communication

Selected industries using Spacelech applications

GHG emission monitoring for Tracking ships and maritime Commoadities localization and Monitoring sail, rainfall and
sustainable energy development routes to forecast shipping delay shortage and price prediction outputs for supply forecast

@

n
G

Tran§gnrtalion Finance Agriculture

Worldwide communications, Providing imagery of mining sites Enabling autonomous driving Using microgravity to improve
internet and localization for scoping and assessment and in-car entertainment chemical reaction model

Telecom Pllarmaceuucal
e
P
Predicting climate disasters for Filming movies on International Aerodynamic conditions to better
risk management Space Station design sneakers, soccer balls, etc.

KEY SPACE ENABLER

\ /. 4 ’ :
)\ 27 et ®, Earth Observation
Insurance ; —==_Consumer ® . . .
- ) ~ : < Y, Satellite Communication
. ®, Satellite Navigation
) Space condition

Source: McKinsey, Calista team analysis
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Within the Space value chain, Rockets are critical enablers to bridge Earth CO | [sta
and Space, carrying human and devices that help collect and transmit data """
and research output, to realize the tangible commercial value
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The upstream is centered on Rocket building and launching, with players
such as Elon Musk’s SpaceX and Jeff Bezos’ Blue Origin, supported by a
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wide hardware ecosystem in order to deliver satellites and human into Space

Upstream Activities

H ard ware (manufacturing of rocket and satellite)

O Space hardware

> Building & selling satellites, drones,

autonomous systems. Components, sub-
systems, complete systems

@ Componentry & engineering

Sensors, software (i.e. control system),
hybrid (i.e. machine vision)

|_aU NC h | N g (rocket launching)
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| S manufacture, management,
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deployment systems
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Near-earth new
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delivery) cargo

Spacecraft used

Sat€| | |te & D rones (satellite communication and data collection)

O Satellite

Remote sensing, connectivity, and satellite
communication

©® Drones & UAV

Data collection through drones or
unmanned aerial vehicle (UAV)

Source: Seraphim, Calista team research
Note: GHG stands for greenhouse gas
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In private markets, 2021 has seen the peak of Space start-up funding, Ccd | [sta
mainly boosted by generalist VC and IPO/SPAC mega deals in the US
and the UK

2021 has heen a record year for Space Start-up funding, which
amassed $15bn, 30% of the total funding since 2000

Global investments in Space Start-ups in $bn

2021 total global Space investments

VG is the main source of funding to Space start-ups, twice higher
that public offering that has seen more IPO/SPAC over the year

20
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Considering Specialist funds, Seraphim has made most of UC
deals, followed hy Space Capital

Top 5 VC with Space start-up deals since 2000

The mega funding still mainly goes to US and UK players,
concentrated on Launch sector

Top 10 VC investment recipients by total investment in $bn

Cumulative total global Space investments
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Public markets were traditional routes for Space company as a more Ccd | [sta
favorable environment for long-term and high-Capex projects, but the 2022 "™
turmoil took a toll on most of the sectors, especially SPAC deals
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Appendix IX: Case study on governmental impact and regulatory risk on
Space economy, which is worth attention when investing in companies

exposed to potential hurdles

Source: Calista team interview, company websites,

= As of December 2022, Kayrros
had €15m convertible notes
round from EIB, with 6-7%
interest rate, not drawn yet

= Kayrros is looking at new
investors in C+ round to
replace EIB in balance sheet
for exit considerations, with
valuation currently at $150m
from $91m in C round 2021

= |tis said the EIB would hamper
potential US M&A transactions

= As of January 2023, French
company Exxelia joined the
American group Heico
Corporation

= Exxelia produced precision
components for aircraft such
as F-35 and Ariane 6

= The green light was finally
granted by French politicians
that initially intended to block
the deal due to security
concern

BFM, Computer W eekly

Oneweh concerns over Chinese equity

74

UK SPACE

AGENCY
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As of Q3 2022, the proposed
takeover of British satellite
company OneWeb by French
rival Eutelsat has caught
scrutiny over national
security

Eutelsat, is partly owned by
China Investment
Corporation (CIC) —a
sovereign wealth fund which
manages part of the
People’s Republic of China’s
foreign exchange reserves

It is estimated that 17% of the
UK’s non-financial business
GDP was dependent on
satellites, which however lack
governmental coordination
and investments

OneWeb, supported by UK
government, kept revealing
funding shortage

Licensing delays also impact
business, e.g., Virgin Orbit
plane launch at Cornwall
Spaceport
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Appendix XI: The moon race has been recently reignited, and the private
sector emerges as a key strategic player and accelerator for the
competition around the world

Detailed in the next slide

. Luna 25
ESA Lunar Program e y
. . 25 &
Artemis Program i ® SLIM Mission & HAKUTO-R s
¥ 0 CLEP Program
e Chandrayaan-3 Mission
-w

SANSA and ILRS joint project -
o

Why is Moon race interesting? What is the Moon race dynamic? What is EU's current position?

= Returning to the Moon is much more than = In 2023, six countries launched lunar = The European (ESEA) Moon program
an international competition, it's essential missions. Several nations have set up currently faces a significant competitiveness
for scientific research, and resource international collaborations to enable the gap and lags behind its international
exploitation while establishing a lunar base exchange of technologies between countries counterparts. The Arianne program, in

as a launch pad for deeper space missions. and private companies (South Africa, Japan,

EAU...).

particular, is increasingly losing its
competitive edge on the global stage.

= Today more than 80 countries have a
presence in space. Around 10 countries are
gearing up for lunar exploration within the
upcoming years, with a prevailing trend
towards leveraging domestic enterprises to
expedite the process and optimize cost-
efficiency.

Furthermore, developing countries such as
India can achieve substantial results despite
extremely limited budgets, thanks to
competitive local private companies and a
cost-effective  workforce, thereby driving
down costs.

Source: Business Stanrdad, JAXA, ISRO, Spacenews, SANSA, News24, NASA, ESA, The Wilson Quarterly, Space.com

As a result, Europe may pivot towards
greater reliance on private companies,
notably in the USA (including SpaceX), to
expedite its technological development and
bridge the gap, potential leading to a
negative impact on the European space
ecosystem.
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This Investment Review ("Presentation”) has been prepared by Calista Direct Investors S.A., a Luxembourg law governed public limited liability company, having its registered office at 1, place d'Armes, L-1136
Luxembourg, Grand Duchy of Luxembourg and registered with the Luxembourg Trade and Companies’ Register under number B251158 (“Calista"). This Presentation is strictly confidential and is being supplied to you
solely for your information and should not be reproduced in any form, redistributed or passed on, directly or indirectly, to any other person or published, in whole or part, by any medium or for any purpose without the
prior written approval of Calista.

It is not intended to be read as a stand-alone document but is to be read in conjunction with the verbal presentation delivered by a representative of Calista. The information included in the Presentation is subject to
updating, completion, revision and amendment, and such information may change materially. None of Calista or its directors, officers or employees is under any obligation to update or keep current the information
contained in the Presentation, and any opinions expressed in relation thereto are subject to change without notice. None of Calista or its directors, officers or employees make any representations (express or implied)
as to the accuracy or otherwise of any information or opinions in the Presentation and (to the maximum extent permitted by law) no liability or responsibility is accepted by such persons.

This Presentation may contain forward looking statements. Forward looking words such as, “expect”, “should”, “could”, “may", “plan”, “will", “forecast”, “estimate”, “target” and other similar expressions are intended to
identify forward-looking statements. Forward-looking statements provided in this Presentation are based on assumptions and contingencies which are subject to change without notice, as are statements about
company, market and industry trends, which are based on interpretations of current market conditions. Such forward-looking statements, opinions and estimates are not guarantees of future performance and may
involve unknown risks and uncertainties and other factors, many of which are beyond Calista’s control, and may involve significant elements of subjective judgement and assumptions as to future events which may or
may not be correct. It is believed that the expectations reflected in these statements are reasonable, but they may be affected by a range of variables which could cause actual results or trends to differ materially.

The information contained in this Presentation does not constitute an offer, invitation or recommendation to subscribe for or purchase any security and nothing contained in this Presentation forms the basis of any
contract or commitment. This Presentation does not take into account your individual investment objective, financial situation or particular needs. You must not act on the basis of any matter contained in this
Presentation. Calista is not authorized nor licensed to provide investment advice and the information and analysis herein do not constitute advice of any kind (and should not be construed as such), are not intended to
be used for investment purposes (and should not be construed as such), and neither Calista Direct Investors S.A. nor any of its respective officers, directors, shareholders, employees or agents accept any
responsibility or liability with respect to the use of or reliance on any information and/or analysis contained in this Presentation.

By accepting a copy of this Presentation, you agree to be bound by the foregoing limitations.
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