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Source: Spacelnsight.org, data as 26 October 2026. e=estimated.

What does the chart show?

The number of payloads in low earth orbit has accelerated from around 4,400 in 2016 to 17,415 in 2025.
Base case projections by Spacelnsight indicate by 2040 there will be 58,200 active low earth orbit (LEO)
satellites. Given recent events, and in the knowledge that Starlink alone has over 11,000 LEO satellites, this
could prove too conservative.

This expansion into space has been made possible by the collapse in payload launch costs driven by a
technological revolution. SpaceX's reusable Falcon 9 rocket has payload launch costs of around $1,500/kg;
meanwhile the targeted launch cost of the mighty Starship that has recently become operational is a mere
$100-200 per kg. If we compare this to the iconic Space Shuttle where costs were around $54,500/kg or
even Arianespace’s $10,000/kg we can see how things have progressed.

For context, (not shown on this chart) in 1980 the total number of tracked payloads and discarded rocket
bodies floating around in space was around 2,000; the comparable figure in 2016 was 7,000. Today it is
around 22,500.

Why this is important

President Trump has confirmed, by his actions, his loyalties lie with Russia as opposed Ukraine, and by
extension Europe and other aligned countries. Consequently, there is a new ‘space race’; governments
seeking to build their own independent communication and surveillance satellite constellations. There was
already a significant growing demand from commercial companies to obtain such capabilities for civil use.
However, we now see the urgent need to plug the gap of sovereign ownership for defence and security.

The acceleration of LEO satellite numbers has, to date, been driven by cost. In September ISAR Aerospace,
a German company, successfully launched a payload into space. This was only its second test launch to
prove technological success. It already has an order book lined up. Whilst its economics will not match
that of Elon Musk’s Starship, that is no longer the defining factor for success'. Europe now has a chance for
independent low-cost access to space that no longer relies on the whims and wishes of individuals beyond
its borders. We can expect to see more announcements from the likes of Nokia and ICEYE (two Finnish
companies)’ whereby they will collaborate to deliver a dual-use broadband network from space.

The geopolitical world has changed beyond most people’s imagination. Investors need to accept this
reality. At Momentum we are reconciled fo this and are embracing the opportunities that come with these
threats. We have made investments aligned to the new world order, including the various aspects of space
activity, by allocating capital to managers with specialist knowledge of the sector.
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Source:' Isar Aerospace — Mission Updates; > ICEYE - Sovereign Satellite Communications. Information
correct as at 26 October 2026.
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For more information, please contact your adviser or alternatively contact:

Belvest Investment Services Limited
HERERFBERLF

9th Floor, Centre Mark Il

305-313 Queen’s Road Central
Sheung Wan, Hong Kong

Important notes

This communication is issued by Belvest
Investment  Services Limited and/or
Belvest related companies (collectively,
and individually Belvest) solely to its
clients, qualified prospective clients or
institutional and professional investors.
Unless stated otherwise, any opinions or
views expressed in this communication do
not represent those of Belvest. Opinions or
views of any Belvest company expressed
in this communication may differ from
those of other departments or companies
within Belvest, including any opinions or
views expressed in any research issued by
Belvest. Belvest may deal as Distributor or
Agent, or have intferests, in any financial
product referred to in this email. Belvest
has policies designed to negate conflicts
of interest. Unless otherwise stated, this
e-mail is solely for information purposes.

This message may contain confidential
information.  Any use, dissemination,
distribution or reproduction of this
information outside the original recipients
of this message is strictly prohibited. If
you receive this message by mistake,
please notify the sender by reply email
immediately.

Unless specifically stated, neither the
information nor any opinion contained
herein constitutes as an advertisement, an
invitation, a solicitation, a recommendation
or advise to buy or sell any products,
services, securities, futures, options, other
financial instruments or provide any
investment advice or service by Belvest.
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No representation or warranty is given as
to the accuracy, likelihood of achievement
or reasonableness of any figures, forecasts,
prospects or return (if any) contained in the
message. Such figures, forecasts, prospects
or returns are by their nature subject to
significant uncertainties and contingencies.
The assumptions and parameters used
by Belvest are not the only ones that
might reasonably have been selected
and therefor Belvest does not guarantee
the sequence, accuracy, completeness
or timeliness of the information provided
herein. None of Belvest, its group members
or any of their employees or directors shall
be held liable, in any way, for any claims,
mistakes, errors or otherwise arising out
of or in connection with the content of this
e-mail.

This e-mail and any accompanying
atfachments are not encrypted and cannot
be guaranteed fo be secure, complete or
error-free as electronic communications
may be intercepted, corrupted, lost,
destroyed, delayed or incomplete, and/
or may contain viruses. Belvest therefore
does not accept any liability for any
interception, corruption, loss, destruction,
incompleteness, viruses, errors, omissions
or delays in relation to this electronic
communication. If verification is required
please request a hard-copy version.
Electronic communication carried within
the Belvest system may be monitored.



