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($ in millions) 2021E 2022E 2023E 2024E 2025E 2026E

Commercial/Civil Launch $5 $28 $196 $365 $526 $789

Defense 10 42 125 400 713 838

Space Solutions – – 10 148 314 436

Total revenue $15 $70 $331 $914 $1,554 $2,063

% growth NA 352% 375% 176% 70% 33%

COGS (36) (74) (233) (536) (830) (965)

Gross profit ($20) ($4) $98 $378 $724 $1,098

% gross margin NM NM 30% 41% 47% 53%

R&D (76) (65) (25) (6) (31) (25)

Sustaining (12) (26) (32) (52) (70) (81)

SG&A / Other (49) (56) (59) (90) (119) (138)
Operating expenses (136) (147) (115) (149) (220) (244)

EBITDA ($156) ($151) ($17) $229 $504 $854

% EBITDA margin NM NM NM 25% 32% 41%

Change in NWC $34 $73 $114 $130 $205 $117

% of change in sales 134% 44% 22% 32% 23%

Capex ($33) ($144) ($218) ($270) ($163) ($83)

% of sales (214%) (207%) (66%) (30%) (10%) (4%)

EBITDA-Capex+Change in NWC ($155) ($222) ($120) $90 $547 $889

% of EBITDA NM NM NM 39% 108% 104%
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