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Convergence. Longtime Tesla followers have noticed the exquisite interrelationships wi
between nodes in the Muskonomy.

They all have one thing in common: To make human consciousness multi-planetary.
AKA - to go to Mars.

The answer. From a business and strategic context, whenever we get a question
that begins with the words: “Why does Elon Musk...?" The answer: “To go to Mars”

is always a correct answer.
This is not to say that this is the only answer. But it's always an answer.
Mars and the ‘nodes’ of Muskonomy:

¢ Space: The most obvious connection. Massive re-usable rockets assembled
on earth or in cislunar orbit to make the multi-month journey to Mars
(approx 35mm miles at closest distance to Earth, 140mm average distance).

e Tesla: Tesla is a robot and energy company. Today Tesla's robots are shaped
like cars. Soon Tesla's robots will assume multiple shapes - including human
form. Robots will be essential on Mars at all stages of colonization. The
initial landings for the Martian surface will be robots. In fact, they're already
there. To be clear, there are already robots on Mars as we speak. A platoon
of Optimus robots may be a small fraction of the cost of human space suits.

e The Boring Company: Elon’s right - Mars is a ‘fixer-upper’ of a planet. Unlike
Earth, Mars lacks an active global magnetosphere that protects our planet
from harmful cosmic rays. The need to dig into the Martian regolith will be
critical for a permanent settlement as a protective barrier from radiation
(and violent storms). As a subterranean infrastructure company, TBC would
be quite useful on Mars.

e xAl: xAl's pursuit of artificial superintelligence directly overlaps with Mars
colonization in a number of ways between space-based datacenters, Al
infrastructure and solving of scientific problems limited only by the
imagination.

¢ Neuralink: Near term, Neuralink helps physically impaired patients interact
with the physical world. Longer term, Neuralink helps advance our
understanding of the inner Cosmos. For longer travel distances (within our
galaxy and beyond), life support/cryogenics, singularity/human-machine
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e Manufacturing. The process of making a car has not fundamentally changed
since Henry Ford's moving assembly line 1913. The tools have changed. But
the process/material flow/sequencing has not. Let's visit Austin in April, shall
we?

e Al Talking about the world before Al is like talking about the world before
electricity. Who's left tending to the steam engine?

¢ Robotics. Any machine that can be automated will be automated. Any
machine that can be electrified will be electrified. May take a few decades
but the number of robots will run into the tens or hundreds of billions of
units.

e Space. We've only just scratched the surface of the vast resources of space
for scientific/industrial development expansion of human consciousness. Yet
we are already dependent on the final frontier. Speak with any defense
company or intelligence contact about the role of space-based assets in
Operation Absolute Resolve, the discussions around Greenland and the
ability to follow current events in Tehran.

Exhibit 1: MARS

Manufacturing

« After over a century, the process of ‘making things’ is fundamentally changing

Al

+ The world before Al = The world before electricity

Robotics

* Any machine that can be automated will be automated

Space

+ The final frontier

Source: Morgan Stanley Research

Exhibit 2: Socrates On Exploring the Cosmos

"Man must rise above the Earth, to the top of the
atmosphere and beyond, for only thus will he fully
understand the world in which he lives"

Socrates

Source: Wikipedia, Morgan Stanley Research
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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
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(as of December 31, 2025)

The Stock Ratings described below apply to Morgan Stanley's Fundamental Equity Research and do not apply to Debt Research produced by the Firm.
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Other Material Investment Services

Coverage Universe Investment Banking Clients (IBC) )
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Analyst Stock Ratings
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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
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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
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