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headlines
3 months to 30 September 2025

A Portfolio valuation rose by £4.9m to
£264.7m, with fair value now 133.4% of cost.

A Limited investment activity over period £1.5m
A HawkEye 360 fair value increased by £9.0m

A ICEYE fair value adjusted to £98.5m (from
£105.1m) to reflect corporate activity

A NAV per share up to 119.55p (from 118.52p)
net assets at £283.6m

Will Whitehorn A Liquid resources £19.4m (6.8% of NAV)

Chair A 58% of portfolio fully funded' o« 119 55p B ot
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Past performance is not a reliable indicator of future results.
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financial highlights
as at 30 September 2025
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3 months to
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balance sheet

asat 30 September 2025

£25 m

change in NAV
(0.9% change)

£19.4m

liquid resources
(6.8% of NAV)
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Q1 fy25/26 investments

Investments made during the period

Company Segment HQ Type

ALL.SPACE Downlink UK Follow-on
QuadSAT Downlink Denmark Follow-on
Taranis Analyse Israel Follow-on

Transactions completed New investment

SERAPHIM ) ’ 1

SPACE INVESTMENT TRUST PLC




space’ s r aéfenceli n
Dual use is integral to global security

launch intelligence | isr secure comms navigation in - space
capability

~ £

ICEYE ALL.SPACE Xona @ LEOLABS

space systems

@ Howkeye 8 skylo
pi>xel
SatVu
Aspire sl



Understanding the different satellite p

optical rf signals Infrared
Capabilities: Capabilities: Capabilities: Capabilities:
AVisible and near- ADetection and AAll-weather, day-and- AThermal detection
infrared imagery geolocation of radio nightimaging

frequency emissions

Potential Use: Potential Use:

Potential Use:

Potential Use:
AActivity monitoring
AMissile detection
AEnvironmental
monitoring

AMilitary ASpectrum monitoring | | AMaritime/ military
reconnaissance Alnterfe_rence surveillance
AActivity monitoring detection ADisaster relief
& Howkbye 1C E YOuE

spectral

Capabilities:
AAcquiring chemical |
biological signatures

Potential Use:
AChemical detection
AAgricultural monitoring
AEnvironmentall
monitoring




focus on hawkeye 360
Signals intelligence

SPECTRUM FREQUENCY COVERAGE

Widest Commercial Spectrum Coverage on the Market




focus on hawkeye 360

Signals intelligence
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recent key portfolio developments

§
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A Signed a $168m contract with the Finnish Defence Forces

A Released the fourth-generation satellites, delivering the world's highest-fidelity commercial SAR imagery
A Launched a deployable 20-foot intelligence, surveillance and reconnaissance (ISR) Cell

A Constellation with IHI Corporation in Japan, starting with four satellites and options for up to 20 more

A Rheinmetall JV completed with first satellite manufactured in 2026

A Successfully launched its 12th satellite cluster in July 2025

A Participated in Exercise Talisman Sabre 2025 with partner Lockheed Martin to enhance
situational awareness and threat detection
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recent key portfolio developments ( cont €)

all.space Tomorrow.io

A Announced a strategic partnership
with Palantir Technologies to
integrate Tomorrow.io's proprietary
weather intelligence and satellite data
into Palantir's platforms

A Announced partnership with Aalyria to
deliver autonomous multi-orbit network
orchestration and implementation

A Secured $1.1m from European Space
Agency to develop navigation that
works when GPS is jammed, offering
reliable positioning and timing as a
Software-as-a-Service

skylo

A Launched a new voice gateway
enabling satellite-based voice
calling via a Non-Terrestrial
Network (NTN)

SERAPHIM
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post period developments

AArqit: Exited holding on the back of a share
price rally in early October 2025, when the
price reached levels not seen since
February 2023

ASpire Global: Exited holding in Spire Global
in October 2025




portfolio

asat 30 September 2025

Summary by value

stage 2

Seedcorn
1 Minicorn
M Soonicorn
M Unicorn

W Listed

last round

ecosystem E

Build
M Launch
M Platform
H Downlink
M Analyse
Product
M Beyond Earth

geography

UK
mus
W Europe

B RoW

net asset value

Company FV (Em) % of NAV
ICEYE 98.5 34.7%
D-Orbit 34.2 IVARZ
ALL.SPACE 29.8 10.5%
HawkEye 360 29.6 10.4%
LeolLabs 12.4 4.4%
SatVu 1.2 3.9%
Xona Space Systems 10.5 3. 7%
Skylo 45 1.6%
Zeno 3.7 1.3%
Tomorrow.io 3.7 1.3%
Sub Total Top 10 238.1 84.0%
Other Investments 26.6 9.4%
Total Investments 264.7 93.3%
Cash 19.4 6.8%
Performance Fee Provision - -
Net Current Assets | (Liabilities) (0.5) (0.2)%
Net Asset Value 283.6 100.0%
15

future results. The value of shares and income from them can go up and down as a result of market and currency fluctuations.



Q1 fy25/26  review

A SpaceTech investment over the 12 months to Q3 CY25
reached $10.4bn, up from $8.6bn during the same
period to Q3 CY24

A 20% year-on-year increase and just shy of the all-time
peak of $10.9bn set in 2021

A The US continues to dominate global SpaceTech
investment with 55% of total funding in the TTM to Q3
CY25, while China's share has risen to 16%

outlook for rest of CY 25 and cy26

A Major drivers of defence and government demand for “ )
sovereign space capabilities expected to continue over
forthcoming quarters

A US market likely to be driven by Golden Dome
programme and race for space supremacy against

China
A Europeis dramatically scaling defence and space e 3
budgets, including a €131bn EU-level proposal and N K SRS

Germany's €3bbn commitment to space-related
defence projects by 2030

B A
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Web: iceye.com Web: dorbit.space| | Web: all.space| | Web: he360.com Web: leolabs.space
HQ: Finland HQ: ltaly | | HQ: UK HQ: Us HQ: UsS
Taxonomy: Platform | Earth Taxonomy: Launch [ In-orbit| | Taxonomy: Downlink | Ground| | Taxonomy: Platform [ Earth Taxonomy: Product | Data

Observation Services Terminals Observation Platforms
Status: Private; Unicorn Status: Private, Soonicorn| | Status: Private; Minicorn Status: Private, Unicorn Status: Private; Minicorn
Stake category: >5-10% Stake category: >5-10% | | Stake category: >10-15% | | Stake category: 0-5% Stake category: 0-5%
Fair value vs. 249% Fair value vs. 293%/| | Fair value vs. 102% Fair value vs. 159% Fair value vs. 106%
cost: cost: cost: cost: cost:
Valuation Calibrated price of Valuation Recalibrated| | Valuation Calibrated price of | | Valuation Calibrated price of Valuation Calibrated price of
method: future round method: enterprise value| | method: recentinvestment| | method: future round method: recent investment
ICEYE operates the world's first and D-Orbit is the market leader in the ALL.SPACE is aiming to create a HawkEye 360 operates the world's LeolLabs is providin

largest constellation of miniaturised
satellites that use radar to image the

space logistics and orbital

transportation services industry.

mesh network of satellite connectivity
by developing an antenna capable of

largest satellite constellation collecting
radio frequency signals to identify and

earth both during the day and night, connecting to any satellite in any geolocate previously invisible
even through cloud. ICEYE's radar constellation in any orbit. activities.
technology has the ability to monitor
changein near real-time.
Total estimated long term Total estimated long term [ | Total  estimated long term Total estimated long term
addressable market: $10bn+ addressable market: $1-5bn addressable market: $10bn+ addressable market: $10bn+
Key sectors addressed: Key sectors addressed: Key sectors addressed: Key sectors addressed:
insurance, defence, climate space logistics, datacentres communications, defence, transport maritime, defence
/ \C AN /.

service for space
network of grou
capable of dete



temperature of any building on the
planet in near real time to determine
valuable insights into economic
activity, energy efficiency and carbon
footprint.

Total estimated long
addressable market: $1-5bn

Key sectors addressed:
energy, property

&

term

enable a GPS service that is truly
global, resistant to spoofing or
jamming, encrypted and capable of
providing cm-level precision
positioning.

Total estimated long term

addressable market: $10+bn

Key sectors addressed:
defence, transport, logistics

connectivity to mobile phones and
Internet-of-Things endpoints.
Consumers can access emergency
services, send messages, use
messaging apps and more from any
place on earth. Skylo has
partnerships with some of the largest
technology and mobile network
operators globally including Google,
Verizon and Deutsche Telekom.

Total estimated long term

addressable market: $10bn+

Key sectors addressed:
telecoms
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Web: satellitevu.com Web: xonaspace.com | | Web: skylo.tech Web: ZENOPOWeEr.com Web: tomorrow.io
HQ: UK HQ: US| | HQ: US| | HQ: Us HQ: uUs
Taxonomy: Platform [ Earth Taxonomy: Platform | | | Taxonomy: Downlink || | Taxonomy: Beyond Earth | Space Taxonomy: Platform | Data
Observation Navigation Satcoms Infrastructure Platforms
Status: Private; Minicorn Status: Private; Minicorn | | Status: Private; Minicorn Status: Private; Minicorn Status: Private; Soonicorn
Stake category: >10-15% Stake category: >5-10% | | Stake category: 0-5% Stake category: 0-5% Stake category: 0-5%
Fair value vs. 160% Fair value vs. 150% | | Fair value vs. 159% Fair value vs. 91% Fair value vs. 88%
cost: cost: cost: cost: cost:
Valuation Calibrated price of Valuation Calibrated price of | | Valuation Calibrated price of| | Valuation Calibrated price of | | Valuation Recalibrated
method: recentinvestment method: recentinvestment | | method: recentinvestment| | method: recent investment method: enterprise value
SatVu is aiming to monitor the Xona is building a satellite network to Skylo provides seamless satellite Zeno is revolutionising long-duration Tomorrow.io is powering i le

power with next-generation
radioisotope power systems. Its units
provide compact, reliable energy for
the most extreme and remote
environments, from the ocean floor to
deep space. By innovating in the
radioisotope fuel source, Zeno has
dramatically reduced size and cost,
enabling production at a tenth of the
cost of incumbent systems.

Total estimated long term

addressable market: $1-5bn

Key sectors addressed:
Maritime, government defe
lunar

.
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further information

Company Information

Key Financials as at 30-Sep-25

Board of Directors Brokers

Will Whitehorn (Non-executive Director | Chair) Deutsche Numis, 45 Gresham Street, London, EC2V 7AF NAV per share

Sue Inglis (Non-executive Director | Senior Independent Director) J.P. Morgan Securities plc, 25 Bank Street, Canary Wharf, London, E14 5JP Share

Christina McComb (Non-executive Director | Management Engagement Share price premium|/
(discount) to NAV

Committee Chair)

Angela Lane (Non-executive Director | Audit Committee Chair)
Net assets £283.6m

Manager Market capitalisation £167.9m

Seraphim Space Manager LLP, One Fleet Place, London, EC4M 7WS Contact Details Tickeicee =

Registered Office - 5th Floor 20 Fenchurch Street, London, EC3M 3BY Management fees 1.25% NA

Gearing No

Website

https://investors.seraphim.vc| is constantly being updated to e
Space Investment Trust Plc latest data and information on yo
convenient and intuitive manner.

Environmental social and governance matters

Seraphim Space Manager LLP is a signatory to the United Nations backed Principles of Responsible Investment.
The PRI is the world's leading proponent of responsible investing https://www.unpri.org]

Important information - Please remember past performance is not a reliable indicator of future results. The value of shares and the income from them can go down as
may not get back the amount you invest. Seraphim Space Investment Trust plc (SSIT) is not authorised to give financial advice. This information should not be conside
investments. All sources are Seraphim Space unless otherwise stated. Issued and approved by Seraphim Space Manager LLP which is authorised and regulated b
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