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Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F

EERA (\TtEHR) 1,758 1,838 1,585 2,331 2,910
SEEFN (\TsE=) 655 751 641 1,178 1,559
EEMm (\T$E=) 221 292 202 604 862
REEF (\TsE=) 237 271 200 489 662
BIRERER (NT$) 3.81 4.36 3.20 7.79 10.52
BIXIREIRF (NT$) 4.00 4.00 3.36 7.00 10.00
BIRBGRHNEER (%) 87.1 14.5 (26.6) 143.3 35.2
At (X 471 412 56.1 23.1 17.1
REPELL (0 5.6 5.7 5.5 5.6 5.7
EV/EBITDA (x) 40.2 334 42.0 16.8 12.6
FEELEX (%) Net cash Net cash Net cash  Netcash  Net cash
SEFIZR (%) 2.2 2.2 1.9 3.9 5.6
BZERIERERENR (%) 12.1 13.7 9.9 24.0 33.0
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1: FCC R 2022 F[KIZHE Starlink 3551 Gen 2 H£4 7,500 8

1. In this Order and Authorization (Order), we grant in part and defer in part, with
conditions, the application of Space Exploration Holdings, LLC. (SpaceX) to construct, deploy, and
operate a constellation of 29,988 non-geostationary orbit (NGSO) satellites, to be known as its “second-
generation” Starlink constellation (Gen2 Starlink), using Ku-, Ka-, and E-band frequencies to provide
fixed-satellite service (FSS).! Specifically, we grant SpaceX authority to construct, deploy, and operate
up to 7,500 satellites operating at altitudes of 525, 530, and 535 km and inclinations of 53, 43, and 33
degrees, respectively, using frequencies in the Ku- and Ka-band. We defer consideration of SpaceX’s
proposed use of E-band frequencies and tracking beacons. We also grant SpaceX’s request for authority
to conduct launch and early orbit phase (LEOP) operations and testing during orbit-raising, as well as
tracking, telemetry and command (TT&C) during the process of removing its satellites from orbit,
consistent with the parameters described in the application and related materials. Finally, we grant in part
and dismiss in part SpaceX’s request for various waivers. Our action will allow SpaceX to begin
deployment of Gen2 Starlink, which will bring next generation satellite broadband to Americans
nationwide, including those living and working in areas traditionally unserved or underserved by
terrestrial systems. Our action also will enable worldwide satellite broadband service, helping to close the
digital divide on a global scale. At the same time, this limited grant and associated conditions will protect
other satellite and terrestrial operators from harmful interference and maintain a safe space environment,
promoting competition and protecting spectrum and orbital resources for future use. We defer action on
the remainder of SpaceX’s application at this time.

R < FCC o+ IE

2 : FCCHREE73 2028 F 12 H 1 HRIRHED 50%FE

b. SpaceX must launch 50% of the maximum number of proposed space stations, place them in
the assigned orbits, and operate them in accordance with the station authorization no later
than December 1, 2028, and SpaceX must launch the remaining space stations necessary to
complete its authorized service constellation, place them in their assigned orbits, and operate
each of them in accordance with the authorization no later than December 1, 2031. 47 CFR §
25.164(b).513
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1Q24 2Q24F
= RIRE HEMREE  ER%) QoQ (%) YoY (%) ThistsE ER%) N 1EIERT  FAE(%) QoQ (%) YoY (%) THiBEH#E  ER%
=l 434 417 4.0 6.3 2.0 394 10.2 625 486 28.6 44.1 66.0 463 35.0
e 196 181 8.2 37 16.6 169 16.4 322 214 50.4 64.0 137.6 200 60.7
e 77 80 (4.6) 133 14.9 64 19.8 173 109 58.5 125.5 624.4 89 94.2
RATSF 112 86 296 68.7 471 73 53.3 195 126 54.6 74.1 1201 105 85.6
RiFF 78 63 24.0 85.8 40.1 52 49.2 140 93 50.0 79.9 144.6 76 83.6
SRR (7T) 1.23 0.99 24.0 86.9 385 0.82 50.5 222 1.48 50.0 79.9 141.9 1.21 83.5
EFIE (%) 453 43.5 1.8 ppts (1.1)ppts 5.7 ppts 429 2.4 ppts 51.5 44.0 7.5 ppts 6.2 ppts 15.5 ppts 433 8.2 ppts
BEEFZRR (%) 17.7 19.3 (1.6)ppts 1.1 ppts 2.0 ppts 16.3 1.4 ppts 21.7 224 5.2 ppts 10.0 ppts 21.3 ppts 19.2 8.4 ppts
TRIBIPFIE (%) 17.9 15.0 2.9 ppts 7.7 ppts 4.9 ppts 13.2 4.7 ppts 223 19.1 3.2 ppts 4.4 ppts 7.2 ppts 16.4 5.9 ppts
1
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6 : 2024-25 FRIABSIEE MBI

2024F 2025F
B5&87T 1BIE# EIEA] HRIE (%) YoY (%) hisHH =R (%) SERS YoY (%) hizs =R (%)
=l 2,331 2,118 10.0 47.0 1,980 17.7 2,910 24.9 2,078 40.0
ESA| 1,178 956 23.2 83.7 892 321 1,559 323 883 76.5
SR 604 529 14.3 198.5 435 38.8 862 42.6 353 1441
REEF 688 587 17.2 129.8 458 50.3 914 329 381 139.8
REPF 489 436 12.3 144.6 351 393 662 35.2 271 1441
FIREER OT) 7.79 6.94 121 1433 5.63 383 10.52 35.2 431 144.2
EFZE (%) 50.5 45.1 5.4 ppts 10.1 ppts 45.1 5.5 ppts 53.6 3.0 ppts 42.5 11.1 ppts
EEFER (%) 25.9 25.0 1.0 ppts 13.2 ppts 22.0 3.9 ppts 29.6 3.7 ppts 17.0 12.6 ppts
REFFIEK (%) 21.0 20.6 0.4 ppts 8.4 ppts 17.7 3.3 ppts 22.7 1.7 ppts 13.0 9.7 ppts
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Mar-23A Jun-23A Sep-23A Dec-23A Mar-24F Jun-24F Sep-24F Dec-24F| Dec-23A Dec-24F Dec-25F
BEK NNTSEE)
BREWA 425 377 376 408 434 625 630 642 1,585 2,331 2,910
BEA (257) (241) (227) (219) (237) (303) (304) (309) (944)  (1,153)  (1,351)
BEEF 168 135 148 189 196 322 326 333 641 1,178 1,559
e (102) (112) (104) (122) (120) (149) (151) (154) (439) (574) (697)
=¢ ik 67 24 44 68 77 173 175 179 202 604 862
e (16) (17) (17) (18) (28) (28) (28) (28) (68) (111) (117)
Bz (4) (4) ) @3) 4) (4) 4) 4) (15) (14) (14)
EBITDA 87 45 65 88 108 204 207 211 285 729 993
FEUA 9 10 9 10 5 15 5 5 38 30 20
HEFHPRE - 16 9 - 5 - - - 25 5 -
EhZ e NI 2 3 9 12 31 12 12 12 26 67 48
mERARA 12 29 26 22 41 27 17 17 89 102 68
MNEER (2) (2) (1) (2) (5) (5) 5) (5) @) (20) (20)
BEEX (0) (0) (0) (0) - - - - (0) - -
Hihg%ENER (0) 38 (1) (22) (1 - 1 1 15 1 4
2 51 2 (2 36 ) (23) (6) (5) (4) (@) 8 (19) (16)
R 76 89 68 66 112 195 188 192 299 688 914
FrSmER [F#) (16) (16) (16) 9) (24) (45) (43) (44) (58) (156) (210)
DEISERIET 4) (15) (6) (16) (10) (10) (10) (10) 41) (42) (42)
EEEEFRBMRE 55 57 46 42 78 140 135 138 200 489 662
FEEE 0 0 (0) 0 0 0 0 0 - 0 0
RE&BA 55 57 46 42 78 140 135 138 200 489 662
BB (NT$) 0.89 0.92 0.73 0.67 1.23 2.22 2.14 2.19 3.20 779  10.52
EBNR %)
EEEFR 396 36.0 39.4 46.4 453 51.5 51.8 51.9 40.4 50.5 53.6
EEMNTHER 15.7 6.3 11.8 16.6 17.7 27.7 27.8 28.0 12.8 25.9 29.6
EBITDA Margin 20.5 11.9 17.4 216 24.9 326 32.8 328 18.0 313 34.1
TRETUAME 17.9 235 18.2 16.3 25.8 31.2 29.9 30.0 18.9 295 31.4
REBFME 13.0 15.2 12.2 10.2 17.9 223 21.4 21.4 12.6 21.0 22.7
EWMERER %
=N 3.4 (11.4) (0.3) 8.7 6.3 441 0.8 1.9
BREF| (8.9) (19.5) 9.4 27.8 3.7 64.0 1.4 2.1
EEWRIZR (17.4) (64.2) 85.4 52.9 133 125.5 1.5 2.3
EBITDA (13.2) (48.7) 46.0 35.4 222 89.2 1.3 1.9
R 15.8 16.3 (22.9) (2.8) 68.7 74.1 (3.3) 2.1
R 16.3 3.0 (19.5) (9.2) 85.8 79.9 (3.5) 23
FHREZE %)
BYTA (3.8) (21.0) (26.1) (0.7) 2.0 66.0 67.8 57.3 (13.7) 47.0 24.9
REER| 6.3 (30.9) (30.0) 2.4 16.6  137.6 120.4 76.2 (14.6) 83.7 323
SIS 343 (69.3) (47.6) (16.2) 149 6244 2966 1653 (30.8) 1985 42.6
EBITDA 27.1 (53.7) (37.1) (12.0) 238 3568 2169 1386 (22.7) 155.6 36.2
RBUALR 10.3 (35.0) (53.0) 0.9 47.1 120.1 176.0 190.0 (28.1) 1298 32.9
R 24.7 (37.4) (47.7) (12.3) 40.1 144.6 193.0 2299 (26.2) 1446 35.2
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BEESRRK b
\NTSEE Dec-21A Dec-22A Dec-23A  Dec-24F Dec-25F \NTSEE Dec-21A Dec-22A Dec-23A  Dec-24F Dec-25F
BEERE 3,530 3,451 3,400 3,752 3,966 EBERA 1,758 1,838 1,585 2,331 2,910
RERE 2,217 2,219 2,078 2,462 2,712 =2 %S (1,103)  (1,087) (944)  (1,153) (1,351)
REREHRE 1,290 1,368 1,445 1,593 1,649 EBEEN 655 751 641 1,178 1,559
5E 291 235 161 196 230 e (434) (458) (439) (574)  (697)
FEWIRIN R =i 603 569 432 633 793 BRI 221 292 202 604 862
HiREEE 34 47 40 40 40 R ENRA 70 59 89 102 68
FRBEE 1313 1,232 1,322 1,290 1,253 FZUA 4 10 38 30 20
REpIRE 241 140 208 195 176 BEFHPE 22 22 25 5 -
EEEE 901 903 934 915 897 EHZZENIA 44 26 26 67 48
HEBEBE 170 189 180 180 180 R 2 5\ 9 52 65 8 (19) (16)
BERE 1,151 1,064 937 1,281 1,498 FEER (2) (5) (7) (20) (20)
REBEE 1,097 997 848 1,191 1,409 f24-1i=ES (5) (0) (0) - -
JETIRR R =& 271 137 157 191 225 HitNEmR 59 70 15 1 4
FIHRTES 550 550 420 420 420 REmE 343 416 299 688 914
HEEE 276 310 271 580 764 FrEmERE (R (61) (92) (58) (156) (210
R&E 54 67 89 89 89 DERIERIBL (46) (54) (41) (42) (42)
REPET - - - - - FEEES - 0 (0) 0 0
Hihe &R 47 64 73 73 73 RESF 237 271 200 489 662
IR 2,380 2,387 2,463 2,471 2,468 EBITDA 296 369 285 729 993
@A 622 622 629 629 629 SRR (NT$) 3.81 4.36 3.20 779 10.52
{REARRER 237 287 204 170 125
éigifkﬁ 388 419 405 447 489 Behe
ERBRREES - - - - -
NTSEE Dec-21A Dec-22A Dec-23A  Dec-24F Dec-25F
EEFMRERE 184 420 527 427 653
EBMFLER ERfLER 237 271 200 489 662
Dec-21A Dec-22A Dec-23A  Dec-24F Dec-25F TEREHR 75 77 83 125 131
FHRE FERERETEE (137) (46) 228 (202)  (160)
[=EUN 18.7% 45% (13.7%) 47.0% 24.9% HitE R EER S ESE) 10 119 16 15 20
BENHER 241%  32.1%  (30.8%) 1985% 42.6% REESHCRSHRE (297) 231 (376) (107)  (115)
EBITDA 14.2% 246%  (22.7%) 155.6% 36.2% HERRERELEFE] (303) 284 (304) - -
Mg 90.5%  14.5%  (26.2%) 144.6% 352% FEE B EEE) - (4) 0 ) (1)
BREBRMRE 87.1% 14.5% (26.6%) 1433% 352% BEAZHE (31) (74) (108) 91) (100)
BHNENDH Hith&ERE) 37 24 36 (14) (14)
BEENR 37.3%  409%  40.4%  50.5% 53.6% BHREH 73 168 351 284 520
EERME 126%  159%  12.8%  259% 29.6% REIBCEESHE (76) (284) (380) (172)  (481)
EBITDA Margin 16.9%  201%  18.0%  31.3% 34.1% 115 30 (130)
R EmE 13.5%  147%  12.6%  21.0% 22.7% - - - - -
FIIEERHE 7.0% 7.8% 58% 13.7% 17.1% 5 - - -
AR BRI IR 121%  13.7% 9.9%  240% 33.0% EXUEBEREE (210) (300) (298) (214)  (523)
B \ EEENI ERERSR 19 (14) 48 42 42
EafEER % 23.1%  230% 17.1%  17.0% 17.0% ERpEH 0 (3) 4)
FaEE Netcash Netcash Netcash Netcash Netcash APEERSHE (189) 364 (233) 148 56
FSREBE (0 152.8 89.9 46.6 354 46.7
S RIHBERESE 0 0.4 0.4 0.4 0.6 0.7 R
Cash Flow Int. Coverage (x) 81.5 89.8 80.4 21.4 326 ]‘Qﬁ@#ﬁ:{
Cash Flow/Int. & ST Debt (x) 03 08 12 10 15 o DEEZUADEEZE Pk pEetl DaE:
FEIER (X 2.0 22 25 2.1 1.9 1 - SRR/ BRI
EEER () 18 20 23 19 18 - WEBA/EFEIA 247%  249%  27.7%  24.6% 24.0%
SEE NTSEE) (50) @14) 311) @s59)  (515) = BRI 12.6%  15.9%  12.8%  25.9% 29.6%
ﬁgzj{gﬁ?ﬁﬂw 381 436 320 779 1052 1/ ERERAS/ERRIA 0.2 0.2 01 0o 00
BRESES (19 297 676 843 679 1038 + BEERE/ERIA 05 0.5 0.6 04 03
SEHE (TS 3205 3166 3271 3217 3145 + (HEAE/ERIN) 0.0 0.0 0.0 00 00
BERESRFE NT$) 3205 3166 3292 3221 3148 = BTHBX 14 14 1.4 23 29
BT (NTS) 28.29 29.56 25.35 37.07  46.29 N . .
EBITDA/Share (NT$) 477 5.94 456 1160 1580 EEAEE 126%  159%  128%  25.9% 296%
SIFRERF_(NTS) 4.00 4.00 3.36 7.00  10.00 X EAEBE 14 14 14 23 2.9
BEERRT X (,1 - BRIREREK) 823%  780% 80.6% 77.3% 77.0%
HEEBE () 052 053 046 065 075 = Bt ROIC 141% 17.1% 14.1% 45.2% 66.8%
FEUIR R R 2R 1253 113 99.5 995 995 BRAR : 2GEH - B
EEBEXH 96.2 79.0 62.1 62.1 62.1
FENIRFUE S RE 89.6 46.0 60.8 60.8 60.8
REEIREERE 131.9 146.1 100.8 100.8  100.8
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BHE R BERE KEE
190.0 2024-03-13 58 153.0 161.0
2024-01-24 b= 153.0 162.5
180.0
2023-10-25 f=22] 155.0 168.5
170.0 2023-05-02 j=25] 150.0 165.0
2023-01-30 f=ES) 119.0 140.0
160.0
2022-11-15 55 115.0 135.0
150.0 2022-08-25 b= 155.0 175.0
140.0
| Bipitss Wis PRI ZIERIRHI AT EF B
Apr-23 Jun-23 Aug-23 Oct-23 Dec-23 Feb-24
BRI TE - ZIE
HEBSEERE thE = FiEmBLERRIAR 1601 SREEREER 1507 =

ERPUREE : 200040

&l ait 104 51683 7KE8 700 5%
ZES5 886.2.2181.8888 - {HH 886.2.8501.1691

L SEBFEEET\RPRESN+—12
EE55 852.2878.6888 - {#H 852.2878.6800

e 8 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
EE5E 66.2658.8888 - {HHE 66.2658.8014

o0 WHIEKIE 4 55#13-01 FIRFIE_KE
BRI HRSE : 068807
55 65.6202.1188 - {HH 65.6534.4826

HIB Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
55 62 21 250 6337
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1BI0#5RS (OP) HEBRFEREE  BEEBEERR+ _ERNKIRBUINEEZSFEBFTEHAVEREMIBAVER
i -
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i -
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R = (+ _EAEEE-RE)/RE

BEEH YEBSEEERRMERLAT (UTEBALRT) RHRSEFEBIHE - FARECATEREFLATRITZERR
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IREEBEMRCHE  WEERBRILRE - BRERRER AR AMRRSAEN - FESATEHRSS > TR
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