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The Syntax Space Industry
Index (SYSPX)

Key Takeaways

e The global space economy now exceeds $600 billion, supported by satellite-
enabled communications, navigation, earth observation, national security,
and data services.

e Public-market access is harder than the headline opportunity suggests. Many
space activities are embedded inside diversified aerospace and defense
companies, while newer pure-plays can be volatile and event-driven.

e The Syntax Space Industry Index is designed as a rules-based pure-play
expression of the U.S.-listed space theme: revenue-based eligibility, liquidity
and tradability screens, quarterly review, and equal weighting.

The Space Economy Has Become Operating Infrastructure

For most of its history, space exploration was the domain of governments, an era when
rockets were national programs, satellites were strategic assets, and the space economy
ran largely as an extension of public budgets. Today that model has given way, and
space reaches into ordinary life whenever a phone finds its location, a weather forecast
updates, a crop vield is estimated from orbit, or a video call crosses an ocean.

The space economy has crossed $600 billion and is on a trajectory toward $I trillion.
Novaspace estimates the global space economy reached $626.4 billion in 2025 and
could expand to $1.01 trillion by 2034, a 5.5% compound annual growth rate.!



The Space Foundation measured the 2024 space economy at a record $613 billion, up
7.8% from the prior year, with commercial activity representing 78% of the total.> WEF
and McKinsey take a broader view of space-enabled economic activity and estimate a
potential $1.8 trillion opportunity by 2035.3

Reusable rockets and competition among launch providers have lowered the cost and
increased the frequency of access to orbit. The world attempted 329 orbital launches in
2025, with 321 reaching orbit or near-orbit, according to data compiled by Jonathan
McDowell and reported by Payload. ESA statistics updated in April 2026 estimate that
about 15,200 satellites are still functioning in Earth orbit.*

Space assets are increasingly treated as critical infrastructure for communications,
missile warning, navigation, geospatial intelligence, and space-domain awareness,
making the commercial space opportunity not simply a consumer or broadband story
but one tied to national-security budgets and resilient infrastructure.

Private funding has recovered from the 2022-2023 market reset, when rising interest
rates triggered a broad pullback in new investment. Since then, publicly traded space
pure-plays have experienced large, sometimes abrupt moves as milestones turned into
revenue opportunities. Space Capital reported that investment in space infrastructure
reached a record $22.2 billion in 2025°, while Seraphim Space reported record quarterly
global space investment in Q3 2025 and another record in Q1 2026°. The public-market
milestone came in the final weeks of this performance window, when SpaceX priced its
IPO on June 11, 2026, began trading on June 12 under ticker SPCX, and completed the
offering on June 15 after the underwriters exercised the full overallotment option.

Why the Space Theme Needs an Index

The size of the space economy does not translate directly into investable opportunity,
and practically, there are challenges that stand between the theme and genuine
investment exposure to it.

Many listed companies with space operations are diversified aerospace and defense
businesses, where satellites, launch systems, or space electronics represent only one
revenue line intertwined with a mix of aircraft, missiles, defense electronics, or
government services. The space theme can be buried even when the company is active
in space, and a broad sector allocation will likely capture far more defense and aviation
revenue than space revenue.

This challenge is compounded by the fast-paced evolution of the investable universe.
For example, SpaceX was private for nearly all of the September 20, 2024 to June 30,



2026 performance shown below, becoming a newly public company in mid-June 2026.
A new public issuer is not automatically added to a rules-based index since it must
satisfy the methodology at a scheduled reconstitution, including exposure, liquidity,
price, market-capitalization, and option-liquidity screens, and SpaceX entered the index
at the June 2026 quarterly reconstitution reflected in the June 30, 2026 holdings
snapshot.

Pure-play space companies also carry meaningful single-stock risk. Many are small- or
mid-capitalization businesses whose stock prices can hinge on launch outcomes,
contract awards, satellite deployments, or customer milestones. The same event-driven
volatility that makes them compelling also makes individual names difficult to size.
While a rules-based index cannot remove that industry risk, it can help mitigate the risk
of on any single launch or any single company.

The Syntax Space Industry Index is designed to address the challenges by defining
space exposure through revenue that is a more precise measure than sector labels,
screens for investability, and equal-weights the resulting pure-play basket so the index
reflects the theme rather than one dominant constituent.

How the Syntax Space Industry Index Is Built

The Syntax Space Industry Index (SYSPX) launched on March 11, 2026 with a backtest
history beginning at a starting value of 1,000 on September 20, 2024. The methodology
is rules-based and starts with the Syntax US 3000 universe. Within that universe, space
companies are identified through Syntax’s proprietary revenue-based classification
that maps what companies actually do, not simply their broad sector labels.



Exhibit 1: Syntax Space Industry Index Methodology

Exhibit 1: Syntax Space Industry Index Methodology
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Syntax US 3000
50% total exposure to the custom Syntax space taxonomy

GPS/geospatial/location tracking; satellite operators; satellites; space programs; space
shipping and launch services; spacecraft

$1 million trailing 90-day ADTV; $50 million market cap; $50 million float market cap; $5
stock price

300 average contracts and $500,000 average option trading volume over the most recent
50 trading days

At least 10 where possible; maximum 20; if more than 20 qualify, highest exposure wins

Equal weighted; reconstituted and rebalanced quarterly in March, June, September, and
December

Focused Pure-Play Sector Exposure

As of the June 30, 2026 holdings snapshot, taken after the June quarterly
reconstitution, the index held 16 companies. The index targets equal weight, with each

name representing roughly 6.3% at rebalance.



Exhibit 2: Space Exposure in the Syntax Space Industry Index

Primary group Company Primary activity in space Space exposure

® GPS, Geospatial & Planet Labs (PL) Daily Earth-imaging satellites and geospatial analytics 100%
Location Tracking

® GPS, Geospatial & BlackSky (BKSY) High-revisit satellite imaging and real-time geospatial intelligence 100%
Location Tracking

® GPS, Geospatial & Spire Global (SPIR) Small-satellite data for weather, maritime, and aviation tracking 100%
Location Tracking

® Satellite Operators Iridium (IRDM) Global low-Earth-orbit voice, data, and loT connectivity 100%

® Satellite Operators Viasat (VSAT) Satellite broadband and communications for consumer, mobility, 74%

and government markets

@ Satellite Operators SpaceX (SPCX) Starlink satellite broadband for consumers, businesses, and 83%
governments; also launch vehicles and human spaceflight

® Satellites AST SpaceMobile Space-based cellular network for ordinary smartphones 100%
(ASTS)

® Satellites Globalstar (GSAT) Satellite voice, data, loT, and consumer-device connectivity 94%

® Satellites Redwire (RDW) Spacecraft and satellite components, in-space manufacturing, 63%

and defense technology

® Satellites Satellogic (SATL) Sub-meter-resolution satellite imaging constellation and Earth 100%
observation analytics

® Satellites York Space Rapid-production small satellite buses for government and 100%
Systems (YSS) commercial missions
Spacecraft Rocket Lab (RKLB) Electron launch vehicle, spacecraft, space systems, and Neutron 100%
development
Spacecraft Intuitive Machines Lunar landers, cargo delivery, and Moon-mission services 100%
(LUNR)
Spacecraft Firefly Aerospace Launch vehicles and lunar landers for commercial and 100%
(FLY) government missions
® Space Shipping & Virgin Gallactic Suborbital human spaceflight and space tourism services 100%
Launch Services (SPCE)
® Space Shipping & Starfighters Space Suborbital and hypersonic test-flight launch services using 100%
Launch Services* (FRJET) modified fighter aircraft

Source: Syntax Data. *Exposure computed from net-income share.

With an average of 95% of revenue derived from space activities under the taxonomy,
the 16 constituents are overwhelmingly pure-play businesses, and twelve of the sixteen
carry 100% space exposure.

This approach sharply contrasts with two S&P benchmarks, illustrating how quickly
the theme dilutes in broader baskets. The S&P Kensho Final Frontiers Index, which



spans space and adjacent frontier technologies, averages 22% space revenue across its
37 constituents. The S&P Aerospace & Defense Select Industry Index averages 15%
across its 48 constituents, a reflection of how deeply the space revenue of even active
participants is buried inside larger defense and aviation businesses.

Exhibit 3: Pure-Play Space Revenue Exposure
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Risk and Return in the Space Economy

The modeled performance history for SYSPX began on September 20, 2024 with a
starting value of 1,000 and rose to 4,474 through June 30, 2026, a cumulative total
return of 347.4%. That 21-month window captured an unusually strong period for
commercial-space equities, one that coincided with accelerating launch cadence,
record private investment, and the SpaceX IPO.

Both the S&P Aerospace & Defense Select Industry Index and the S&P Kensho Final
Frontiers Index trailed the model by a wide margin over the same window, though
SYSPX produced those returns with materially higher volatility and drawdowns, as
expected for a purer take on an exciting but volatile theme.



Exhibit 4: Syntax Space Industry Index Cumulative Return Reflects Pure-Play Space
Strength
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Source: Syntax and S&P Dow Jones Indices. Total Return, 9/20/2024 - 6/30/2026. Performance does not reflect fees orimplementation costs as an investor cannot directly
invest in an index. Please see important disclaimers regarding backtested index model data.

Exhibit 5: Space Economy Index Return and Risk Characteristics

Metric Syntax Space Industry Index S&P Kensho Final Frontiers S&P Aerospace & Defense
Total return +347 .4% +146.3% +86.4%
Annualized return +132.5% +66.2% +42.0%
Annualized volatility 69.8% 29.4% 27 .2%
Maximum drawdown -48.7% -23.2% -19.7%
Daily-return correlation with SYSPX 1.00 0.87 0.72
SYSPX beta vs. index 1.00 2.11 1.89

Total return, 9/20/2024 - 6/30/2026. Source: Syntax and S&P Dow Jones Indices. Performance does not reflect fees orimplementation costs as an investor cannot directly
invest in an index. Please see important disclaimers regarding backtested index model data.

SYSPX behaved as a focused, high-beta thematic basket in the backtest, capturing the
sharp rally in commercial-space pure-plays while also absorbing a maximum
drawdown of 48.7% and a peak-to-trough decline of about 43% from its May 28, 2026
high. Its correlation of 0.87 with the more space-focused S&P Kensho Final Frontiers



index, versus 0.72 with S&P Aerospace & Defense, confirms it is riding the same
commercial-space cycle at roughly twice the amplitude. It is a concentrated expression
of a young and fast-moving industry, and it behaves like one.

Conclusion

Space has moved from a government program to commercial infrastructure, with
satellites, launch services, and space-enabled data now supporting navigation,
communications, agriculture, logistics, insurance, and national defense. Public-market
access to that growth is uneven, however, because many space businesses are either
embedded in diversified companies or concentrated in volatile pure-plays, and a broad
sector allocation captures far more defense and aviation revenue than space revenue.

SYSPX addresses that problem by selecting U.S. listed companies according to revenue-
based space exposure, applying liquidity and tradability screens, and equal-weighting
the resulting pure-play basket as stated in its transparent methodology. For investors
who want a disciplined, rules-based expression of the commercial space theme, the
index offers a curated way to measure it and serve as the underlying for tracking
products.
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Important Disclaimers

This document is for informational purposes only and is not intended to be, nor should it be construed or used as an offer
to sell, or a solicitation of any offer to buy, any security. Additionally, the information herein is not intended to provide, and
should not be relied upon for, legal advice, financial advice or investment recommendations. Any stock references are
provided for informational purposes only and should not be considered personalized investment recommendations.
Investors are responsible for conducting their own due diligence and determining whether any investment is appropriate
for their individual needs. Investing involves risk and investors must be prepared to bear potential losses, including the
loss of principal. The securities identified and described do not represent all the securities purchased, sold, or
recommended for clients' accounts. You should not assume that an investment in the securities identified was or will be
profitable. Syntax LLC personnel may hold positions in or associated with one or more of the securities referenced herein.
You should make an independent investigation of the matters described herein, including consulting your own advisors
on the matters discussed herein. In addition, certain information contained in this informational piece has been obtained
from published and non-published sources prepared by other parties, which in certain cases have not been updated
through the date hereof. While such information is believed to be reliable for the purpose used in this informational piece,
such information has not been independently verified by Syntax and Syntax does not assume any responsibility for the
accuracy or completeness of such information. Syntax LLC, its affiliates and their independent providers are not liable for
any informational errors, incompleteness, or delays, or for any actions taken in reliance on information contained herein.

Index performance does not represent actual fund or portfolio performance and such performance does not reflect the
actual investment experience of any investor. An investor cannot invest directly in an index. In addition, the results actual
investors might have achieved would have differed from those shown because of differences in the timing, amounts of
their investments, and fees and expenses associated with an investment in a portfolio invested in accordance with an
index. None of the Syntax Indices or the benchmark indices portrayed herein charge management fees or incur
brokerage expenses, and no such fees or expenses were deducted from the performance shown; provided, however, that
the returns of any investment portfolio invested in accordance with such indices would be net of such fees and expenses.
Additionally, none of such indices lend securities, and no revenues from securities lending were added to the
performance shown. Charts and graphs are provided for illustrative purposes only.

Past performance is no guarantee of future results. All performance presented prior to the index inception date is
backtested performance. The inception date of the Syntax Space Industry Index was March 11, 2026. Backtested
performance is not actual performance but is hypothetical and is suitable only for institutional audiences. Backtested
performance may not be predictive of actual or future performance. Backtested data may reflect the application of the
index methodology with the benefit of hindsight, and the historic calculations of an index may change from month to
month based on revisions to the underlying economic and/or financial data used in the calculation of the index. S&P® and
Kensho® are registered trademarks of S&P Global Inc. and/or its affiliates. This presentation is not sponsored or endorsed
by S&P Global. Syntax® is a registered trademark of Syntax, LLC and/or its affiliates.

The Syntax Space Industry Index (the “Index”) is the property of Syntax LLC, which calculates and administers the Index.
Funds or portfolios tracking or benchmarked to the Indices are not sponsored by Syntax LLC or its third-party licensors.
Syntax LLC receives a license fee from fund sponsors such funds or portfolios. The results shown do not represent the
results of actual trading using client assets but were achieved by means of the retroactive application of an investment
process that was designed with the benefit of hindsight, otherwise known as back-testing. Thus, the performance results
noted above should not be considered indicative of the skill of the advisor or its investment professionals. The backtested
performance was compiled after the end of the period depicted and does not represent the actual investment decisions
of the advisor. These results do not reflect the effect of material economic and market factors on decision making. In
addition, backtested performance results do not involve financial risk, and no hypothetical trading record can completely
account for the impact of financial risks associated with actual investing.

Distribution of Syntax data and the use of Syntax indices, data, software, or technology to create financial products
require a license with Syntax and/or its licensors. Investments are not FDIC insured, may lose value and have no bank
guarantee.
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