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Tera'Merica
Securing the long term independence and security of the U
Intelligence Economy requires decades of building an com
apparatus of manufacturing and critical material supply ch
Like prior transformations, many jobs may be displaced, 
potentially multiples more will be created. 

Some thoughts: 

• Tera'Merica goes far beyond onshoring/safe-shoring highly verticalize
semiconductors as discussed by Elon Musk in his Terafab vision. 

• Y'like PIE? As the US takes the next bold steps into the Physical Inte
Economy (PIE), we believe the better question isn't so much "what m
will we need to make?" but rather "what won't we make?" 

• Specifically, we envision Tera’Merica as a multi-decade effort to r
US manufacturing competency for the industries of the future acr
multiple domains including: Rockets, Satellites, Ground Stations, 
Turbines, Trucks, AVs, AMRs/Industrial Robots, Surgical Robots, 
Humanoids, Marine Ships, Large eVTOLs and Small Drones. 

Exhibit 1: Tera'America

Source: Company data, Morgan Stanley Research

• We are decades away from robots making robots making robots, in o
To get anywhere near that point, we need a prodigious quantity of b
human labor.

• The tell... consider Tesla's Austin gigafactory employs upwards of 20
people (Tesla is covered by Andrew Percoco). While Tesla Cybercab 
the most advanced auto plants in the world, to our knowledge there
single Optimus humanoid robot working on the line. It's loads of robot
arms and humans. 

• A major re-training of human capital will be required to even begin to n
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the manufacturing gap to the United States' chief geopolitical rival. 
• While China has achieved formidable leadership positions in manufacturing 

of EVs, robots and other embodied intelligence machines, we look for the US 
to make full use of AI-enabled manufacturing tools that have yet to be 
commercialized at scale. 

• Involvement of US allies and neighbors (Canada, Mexico, etc.) will be 
essential.

What to do with SPCX stock?

• We think investors have a unique opportunity to "revisit" SPCX stock with 
arguably even greater momentum in fundamentals across Space, 
Connectivity, and Enterprise AI, a decidedly more bullish outlook following 
2Q results, and greater "information discovery" that the share unlocks have 
(to date) not weighed on the stock as expected.

• At just under $170, the implied sales multiple of the Enterprise AI business is 
in the low-to-mid single digits. From our conversations, today most investors 
view Terafab as a capex burden and general distraction, giving the company 
very little optionality/benefit for its ability to onshore semiconductor & 
other critical manufacturing.

• For sensitivity... each incremental 1GW of nameplate compute draw (at $50/
watt, assuming 70% incremental margin), capitalized at 10x EBITDA, could 
potentially add $27 to the stock, roughly 16% of the current share price. Our 
year-end FY27 estimate of AI compute is 4.9GW vs. the company's target of 
"closer to 10GW."

Exhibit 2: Terafab Visualization

Source: Terafab.ai

Exhibit 3: Imagining Terawatt Scale

Source: Terafab.ai
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Exhibit 4: What's in the Price at $170/share?

Source: FactSet (as of 10/7/2026), Morgan Stanley Research

Exhibit 5: 2028 EV/EBIT/Growth
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Note: Bear and bull case on respective case EBIT, base & current price on base case EBIT.

Source: FactSet (as of 10/7/2026), Morgan Stanley Research

Exhibit 6: MSe Base Case SpaceX Sum of the Parts
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Note: "Space" refers only to the external launch business (vast majority of launches used internally and captured in Connectivity or AI).

Source: Morgan Stanley Research estimates

For Further Reading: 

• SpaceX: SpaceX and US Jobs (6 Oct 2026)
• SpaceX: Not Just SpaceX, What’s in a Name? (5 Oct 2026)
• SpaceX: SPCX $159: Cheap and Getting Cheaper (4 Oct 2026)

• SpaceX: Flight 14 Report Card: Starship Goes Operational, but with an 

 

https://ny.matrix.ms.com/eqr/article/webapp/03c4e2d8-c1bd-11f1-9a76-0c9193771472?ch=rp&sch=mfr
https://ny.matrix.ms.com/eqr/article/webapp/9aaa6618-c0dd-11f1-9a76-0c9193771472?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/83930f18-bda7-11f1-b97f-fc33ff6c5a9f?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/9069bb2a-bbad-11f1-b97f-fc33ff6c5a9f?ch=rp&sch=ar
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Asterisk (29 Sep 2026)
• Rowdy Robot: I Barely Drive Anymore (28 Sep 2026)
• Robotics: RoboFest California Preview: Bots by the Bay (16 Sep 2026)
• SpaceX: Doom Hedging: SpaceX a Defensive AI Stock? (15 Sep 2026)
• SpaceX: Prometheus Shrugged (11 Sep 2026)
• SpaceX: Rockets on the Bayou: SpaceX's $100bn Louisiana Launch Complex 

(26 Aug 2026)
• SpaceX: Cursor Deep Dive: Can SpaceX Leap to the AI Frontier? (10 Aug 

2026)
• SpaceX: AI’s Final Frontier; Initiate at Overweight, PT $300 (7 Jul 2026)

 

https://ny.matrix.ms.com/eqr/article/webapp/9069bb2a-bbad-11f1-b97f-fc33ff6c5a9f?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/302b2940-b295-11f1-b79c-85eb549cca22?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/aaaa538a-a39a-11f1-a8c1-41e1c8dcf553?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/47c6ba00-b115-11f1-b79c-85eb549cca22?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/4779133a-ade7-11f1-8ecd-723b2bfc0461?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/81969a9a-a0ab-11f1-a8c1-41e1c8dcf553?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/81969a9a-a0ab-11f1-a8c1-41e1c8dcf553?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/7344c046-8ac8-11f1-b78c-cd9c37049687?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/7344c046-8ac8-11f1-b78c-cd9c37049687?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/4ca22048-68b6-11f1-a654-b4525b4536fc?ch=rp&sch=ar
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Valuation Methodology and Risks

                        SpaceX (SPCX.O)                    

Sum-of-the-Parts by Segment: Space, Connectivity, AI (Divided into X & Grok and E
AI)

n $300 Price Target = sum of Space ($8), Connectivity ($118), X & Grok ($8), E
AI ($165)

                        
                    

2040 ending forecast period

6/30/2027 valuation date

11.2% WACC; 11.9% Cost of Equity.

50% Enterprise AI valuation discount for execution risk

TGR of: 4.0% Space, 4.5% connectivity, 3.0% X & Grok, 5.0% Enterprise AI

                        
                    

Equates to 0.46 EV/EBIT/Growth

                        Risks to Upside                    

n Faster Starship reuse progress
n Faster Starlink capacity growth
n Stronger DTC / enterprise adoption
n More neocloud wins
n Cursor ARR acceleration
n Lower AI infrastructure time to power and cost

                        Risks to Downside                    

n Slower Starship reuse cadence
n Slower Starlink subscriber growth
n Weaker enterprise AI monetization
n Higher capex / cost per watt of compute
n Longer time-to-power
n Greater funding needs / dilution
n Regulatory delays
Morgan Stanley Research 5
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Disclosure Section
The information and opinions in Morgan Stanley Research were prepared by Morgan Stanley & Co. LLC, and/or Morgan Stanley C.T.V.M. S.A., and/or Morgan Stanley Mexico, Casa de Bolsa, 
S.A. de C.V.. As used in this disclosure section, "Morgan Stanley" includes Morgan Stanley & Co. LLC, Morgan Stanley C.T.V.M. S.A., Morgan Stanley Mexico, Casa de Bolsa, S.A. de C.V. and their 
affiliates as necessary.
For important disclosures, stock price charts and equity rating histories regarding companies that are the subject of this report, please see the Morgan Stanley Research Disclosure Website 
at www.morganstanley.com/eqr/disclosures/webapp/generalresearch, or contact your investment representative or Morgan Stanley Research at 1585 Broadway, (Attention: Research 
Management), New York, NY, 10036 USA.
For valuation methodology and risks associated with any recommendation, rating or price target referenced in this research report, please contact the Client Support Team as follows: US/Canada 
+1 800 303-2495; Hong Kong +852 2848-5999; Latin America +1 718 754-5444 (U.S.); London +44 (0)20-7425-8169; Singapore +65 6834-6860; Sydney +61 (0)2-9770-1505; Tokyo +81 
(0)3-6836-9000.  Alternatively you may contact your investment representative or Morgan Stanley Research at 1585 Broadway, (Attention: Research Management), New York, NY 10036 USA.

Analyst Certification
The following analysts hereby certify that their views about the companies and their securities discussed in this report are accurately expressed and that they have not received and will not 
receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Adam Jonas, CFA; Andrew S Percoco.
.

Global Research Conflict Management Policy
Morgan Stanley Research has been published in accordance with our conflict management policy, which is available at www.morganstanley.com/institutional/research/conflictpolicies. A 
Portuguese version of the policy can be found at www.morganstanley.com.br

Important Regulatory Disclosures on Subject Companies
As of September 30, 2026, Morgan Stanley beneficially owned 1% or more of a class of common equity securities of the following companies covered in Morgan Stanley Research: Firefly 
Aerospace Inc, Gogo Inc, HawkEye 360 Inc, Iridium Communications Inc, MDA Space Ltd, Planet Labs PBC, Rocket Lab USA Inc, Viasat Inc, Virgin Galactic Holdings Inc, Voyager Technologies 
Inc.
Within the last 12 months, Morgan Stanley managed or co-managed a public offering (or 144A offering) of securities of Firefly Aerospace Inc, HawkEye 360 Inc, SpaceX, Voyager Technologies 
Inc.
Within the last 12 months, Morgan Stanley has received compensation for investment banking services from Firefly Aerospace Inc, HawkEye 360 Inc, SpaceX, Voyager Technologies Inc.
In the next 3 months, Morgan Stanley expects to receive or intends to seek compensation for investment banking services from Firefly Aerospace Inc, Gogo Inc, HawkEye 360 Inc, Iridium 
Communications Inc, MDA Space Ltd, Planet Labs PBC, SpaceX, Viasat Inc, Virgin Galactic Holdings Inc, Voyager Technologies Inc.
Within the last 12 months, Morgan Stanley has received compensation for products and services other than investment banking services from Gogo Inc, HawkEye 360 Inc, Iridium 
Communications Inc, Rocket Lab USA Inc, SpaceX, Viasat Inc, Voyager Technologies Inc.
Within the last 12 months, Morgan Stanley has provided or is providing investment banking services to, or has an investment banking client relationship with, the following company: Firefly 
Aerospace Inc, Gogo Inc, HawkEye 360 Inc, Iridium Communications Inc, MDA Space Ltd, Planet Labs PBC, SpaceX, Viasat Inc, Virgin Galactic Holdings Inc, Voyager Technologies Inc.
Within the last 12 months, Morgan Stanley has either provided or is providing non-investment banking, securities-related services to and/or in the past has entered into an agreement to provide 
services or has a client relationship with the following company: Gogo Inc, HawkEye 360 Inc, Iridium Communications Inc, Rocket Lab USA Inc, SpaceX, Viasat Inc, Virgin Galactic Holdings Inc, 
Voyager Technologies Inc.
Morgan Stanley & Co. LLC makes a market in the securities of Iridium Communications Inc, Viasat Inc.
The equity research analysts or strategists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors, including quality 
of research, investor client feedback, stock picking, competitive factors, firm revenues and overall investment banking revenues. Equity Research analysts' or strategists' compensation is not 
linked to investment banking or capital markets transactions performed by Morgan Stanley or the profitability or revenues of particular trading desks.
Morgan Stanley and its affiliates do business that relates to companies/instruments covered in Morgan Stanley Research, including market making, providing liquidity, fund management, 
commercial banking, extension of credit, investment services and investment banking. Morgan Stanley sells to and buys from customers the securities/instruments of companies covered in 
Morgan Stanley Research on a principal basis. Morgan Stanley may have a position in the debt of the Company or instruments discussed in this report. Morgan Stanley trades or may trade 
as principal in the debt securities (or in related derivatives) that are the subject of the debt research report.
Certain disclosures listed above are also for compliance with applicable regulations in non-US jurisdictions.

STOCK RATINGS
Morgan Stanley uses a relative rating system using terms such as Overweight, Equal-weight, Not-Rated or Underweight (see definitions below). Morgan Stanley does not assign ratings of Buy, 
Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy, hold and sell.  Investors should carefully read the definitions of all 
ratings used in Morgan Stanley Research. In addition, since Morgan Stanley Research contains more complete information concerning the analyst's views, investors should carefully read Morgan 
Stanley Research, in its entirety, and not infer the contents from the rating alone.  In any case, ratings (or research) should not be used or relied upon as investment advice.  An investor's decision 
to buy or sell a stock should depend on individual circumstances (such as the investor's existing holdings) and other considerations.

Global Stock Ratings Distribution
(as of September 30, 2026)
The Stock Ratings described below apply to Morgan Stanley's Fundamental Equity Research and do not apply to Debt Research produced by the Firm.
For disclosure purposes only (in accordance with FINRA requirements), we include the category headings of Buy, Hold, and Sell alongside our ratings of Overweight, Equal-weight, Not-Rated 
and Underweight. Morgan Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy, 
hold, and sell but represent recommended relative weightings (see definitions below). To satisfy regulatory requirements, we correspond Overweight, our most positive stock rating, with a 
buy recommendation; we correspond Equal-weight and Not-Rated to hold and Underweight to sell recommendations, respectively.
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Coverage Universe Investment Banking Clients (IBC)
Other Material Investment Services 

Clients (MISC)

Stock Rating 
Category

Count % of               Total Count % of               Total IBC
% of Rating               
Category

Count
% of Total Other 

MISC

Overweight/Buy 1599 43% 455 48% 28% 783 44%

Equal-weight/Hold 1563 42% 394 42% 25% 763 43%

Not-Rated/Hold 2 0% 1 0% 50% 1 0%

Underweight/Sell 570 15% 96 10% 17% 227 13%

Total 3,734 946 1774

Data include common stock and ADRs currently assigned ratings. Investment Banking Clients are companies from whom Morgan Stanley received investment banking compensation in the 
last 12 months. Due to rounding off of decimals, the percentages provided in the "% of total" column may not add up to exactly 100 percent.

Analyst Stock Ratings
Overweight (O). The stock's total return is expected to exceed the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next 
12-18 months.
Equal-weight (E). The stock's total return is expected to be in line with the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over 
the next 12-18 months.
Not-Rated (NR). Currently the analyst does not have adequate conviction about the stock's total return relative to the average total return of the analyst's industry (or industry team's) coverage 
universe, on a risk-adjusted basis, over the next 12-18 months.
Underweight (U). The stock's total return is expected to be below the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next 
12-18 months.
Unless otherwise specified, the time frame for price targets included in Morgan Stanley Research is 12 to 18 months.

Analyst Industry Views
Attractive (A): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be attractive vs. the relevant broad market benchmark, as indicated 
below.
In-Line (I): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be in line with the relevant broad market benchmark, as indicated below.
Cautious (C): The analyst views the performance of his or her industry coverage universe over the next 12-18 months with caution vs. the relevant broad market benchmark, as indicated below.
Benchmarks for each region are as follows: North America - S&P 500; Latin America - relevant MSCI country index or MSCI Latin America Index; Europe - MSCI Europe; Japan - TOPIX; Asia - 
relevant MSCI country index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.

Stock Price, Price Target and Rating History (See Rating Definitions)
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Important Disclosures for Morgan Stanley Smith Barney LLC Customers
Important disclosures regarding any material conflict of interest that can reasonably be expected to have influenced Morgan Stanley Smith Barney LLC's choice of a third-party research provider 
or the subject company of a third-party research report, are available on the Morgan Stanley Wealth Management disclosure website at www.morganstanley.com/online/researchdisclosures. 
For Morgan Stanley specific disclosures, you may refer to https://www.morganstanley.com/eqr/disclosures/webapp/generalresearch.
Each Morgan Stanley research report is reviewed and approved on behalf of Morgan Stanley Smith Barney LLC. This review and approval is conducted by the same person who reviews the 
research report on behalf of Morgan Stanley. This could create a conflict of interest.

Other Important Disclosures
Morgan Stanley Research policy is to update research reports as and when the Research Analyst and Research Management deem appropriate, based on developments with the issuer, the 
sector, or the market that may have a material impact on the research views or opinions stated therein. In addition, certain Research publications are intended to be updated on a regular periodic 
basis   (weekly/monthly/quarterly/annual) and will ordinarily be updated with that frequency, unless  the Research Analyst and Research Management determine that a different publication 
schedule is appropriate based on current conditions.
Morgan Stanley is not acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do not constitute, advice within the meaning of Section 975 of the 
Dodd-Frank Wall Street Reform and Consumer Protection Act.
Morgan Stanley produces an equity research product called a "Tactical Idea." Views contained in a "Tactical Idea" on a particular stock may be contrary to the recommendations or views expressed 
in research on the same stock. This may be the result of differing time horizons, methodologies, market events, or other factors. For all research available on a particular stock, please contact 
your sales representative or go to Matrix at http://www.morganstanley.com/matrix.
Morgan Stanley Research is provided to our clients through our proprietary research portal on Matrix and also distributed electronically by Morgan Stanley to clients. Certain, but not all, Morgan 
Stanley Research products are also made available to clients through third-party vendors or redistributed to clients through alternate electronic means as a convenience. For access to all 
available Morgan Stanley Research, please contact your sales representative or go to Matrix at http://www.morganstanley.com/matrix.
Any access and/or use of Morgan Stanley Research is subject to Morgan Stanley's Terms of Use (http://www.morganstanley.com/terms.html). By accessing and/or using Morgan Stanley 
Research, you are indicating that you have read and agree to be bound by our Terms of Use (http://www.morganstanley.com/terms.html). In addition you consent to Morgan Stanley processing 
your personal data and using cookies in accordance with our Privacy Policy and our Global Cookies Policy (http://www.morganstanley.com/privacy_pledge.html), including for the purposes of 
setting your preferences and to collect readership data so that we can deliver better and more personalized service and products to you. To find out more information about how Morgan Stanley 
processes personal data, how we use cookies and how to reject cookies see our Privacy Policy and our Global Cookies Policy (http://www.morganstanley.com/privacy_pledge.html). Please use 
the provided link to review the Terms and Conditions and Most Important Terms and Conditions for Morgan Stanley India Company Private Limited (https://www.morganstanley.com/assets/
pdfs/about-us-global-offices/india/Terms_and_conditions.pdf) and the following link to review the audit report (https://ny.matrix.ms.com/eqr/research/webapp/researchdocs/
MSICPL_Morgan_Stanley_Research_Audit_Report.pdf).
If you do not agree to our Terms of Use and/or if you do not wish to provide your consent to Morgan Stanley processing your personal data or using cookies please do not access our research.
Morgan Stanley Research does not provide individually tailored investment advice. Morgan Stanley Research has been prepared without regard to the circumstances and objectives of those 
who receive it. Morgan Stanley recommends that investors independently evaluate particular investments and strategies, and encourages investors to seek the advice of a financial adviser. 
The appropriateness of an investment or strategy will depend on an investor's circumstances and objectives. The securities, instruments, or strategies discussed in Morgan Stanley Research 
may not be suitable for all investors, and certain investors may not be eligible to purchase or participate in some or all of them. Morgan Stanley Research is not an offer to buy or sell or the 
solicitation of an offer to buy or sell any security/instrument or to participate in any particular trading strategy. The value of and income from your investments may vary because of changes 
in interest rates, foreign exchange rates, default rates, prepayment rates, securities/instruments prices, market indexes, operational or financial conditions of companies or other factors. There 
may be time limitations on the exercise of options or other rights in securities/instruments transactions. Past performance is not necessarily a guide to future performance. Estimates of future 
performance are based on assumptions that may not be realized. If provided, and unless otherwise stated, the closing price on the cover page is that of the primary exchange for the subject 
company's securities/instruments.
The fixed income research analysts, strategists or economists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors, 
including quality, accuracy and value of research, firm profitability or revenues (which include fixed income trading and capital markets profitability or revenues), client feedback and competitive 
factors. Fixed Income Research analysts', strategists' or economists' compensation is not linked to investment banking or capital markets transactions performed by Morgan Stanley or the 
profitability or revenues of particular trading desks.
The "Important Regulatory Disclosures on Subject Companies" section in Morgan Stanley Research lists all companies mentioned where Morgan Stanley owns 1% or more of a class of common 
equity securities of the companies.  For all other companies mentioned in Morgan Stanley Research, Morgan Stanley may have an investment of less than 1% in securities/instruments or 
derivatives of securities/instruments of companies and may trade them in ways different from those discussed in Morgan Stanley Research. Employees of Morgan Stanley not involved in the 
preparation of Morgan Stanley Research may have investments in securities/instruments or derivatives of securities/instruments of companies mentioned and may trade them in ways different 
from those discussed in Morgan Stanley Research. Derivatives may be issued by Morgan Stanley or associated persons.
With the exception of information regarding Morgan Stanley, Morgan Stanley Research is based on public information. Morgan Stanley makes every effort to use reliable, comprehensive 
information, but we make no representation that it is accurate or complete.  We have no obligation to tell you when opinions or information in Morgan Stanley Research change apart from 
when we intend to discontinue equity research coverage of a subject company. Facts and views presented in Morgan Stanley Research have not been reviewed by, and may not reflect information 
known to, professionals in other Morgan Stanley business areas, including investment banking personnel.
Morgan Stanley Research personnel may participate in company events such as site visits and are generally prohibited from accepting payment by the company of associated expenses unless 
pre-approved by authorized members of Research management.
Morgan Stanley may make investment decisions that are inconsistent with the recommendations or views in this report.
To our readers based in Taiwan or trading in Taiwan securities/instruments: Information on securities/instruments that trade in Taiwan is distributed by Morgan Stanley Taiwan Limited ("MSTL").  
Such information is for your reference only.  The reader should independently evaluate the investment risks and is solely responsible for their investment decisions.  Morgan Stanley Research 
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Telephone no. +91-22-61181000; Compliance Officer Details: Mr. Tejarshi Hardas, Tel. No.: +91-22-61181000 or Email: tejarshi.hardas@morganstanley.com; Grievance officer details: Mr. Tejarshi 
Hardas, Tel. No.: +91-22-61181000 or Email: msic-compliance@morganstanley.com. Morgan Stanley India Company Private Limited (MSICPL) may use AI tools in providing research services. 
All recommendations contained herein are made by the duly qualified research analysts; in Germany and the European Economic Area where required by Morgan Stanley Europe S.E., authorised 
and regulated by Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin) under the reference number 149169; in the US by Morgan Stanley & Co. LLC, which accepts responsibility for its 
contents. Morgan Stanley & Co. International plc, authorized by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority, 
disseminates in the UK research that it has prepared, and research which has been prepared by any of its affiliates, only to persons who (i) are investment professionals falling within Article 
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Order”); (ii) are persons who are high net worth entities falling within Article 49(2)(a) 
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Registration granted by SEBI and certification from the National Institute of Securities Markets (NISM) in no way guarantee performance 
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SpaceX (SPCX.O)                 O                     (07/07/2026)                   $171.92

Justin M Lang

Gogo Inc (GOGO.O)                 E                     (08/14/2025)                   $2.30

Iridium Communications Inc (IRDM.O)                 E                     (01/16/2026)                   $49.04

MDA Space Ltd (MDA.TO)                 O                     (01/16/2026)                   C$41.34

Viasat Inc (VSAT.O)                 E                     (12/15/2017)                   $74.38

Kristine T Liwag

Firefly Aerospace Inc (FLY.O)                 E                     (09/02/2025)                   $22.83

HawkEye 360 Inc (HAWK.N)                 O                     (06/01/2026)                   $14.08

Planet Labs PBC (PL.N)                 E                     (01/22/2023)                   $17.75

Rocket Lab USA Inc (RKLB.O)                 O                     (01/16/2026)                   $75.06

Virgin Galactic Holdings Inc (SPCE.N)                 U                     (11/22/2023)                   $3.01

Voyager Technologies Inc (VOYG.N)                 U                     (07/15/2026)                   $28.76

Stock Ratings are subject to change. Please see latest research for each company.
* Historical prices are not split adjusted.

© 2026 Morgan Stanley
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