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Elevator	Thesis:		
	

1) The	market	is	currently	overstating	ASTS’	ability	to	monetize,	overstating	potential	MAU	growth	+	ability	to	maintain	high	monthly	price.		
2) Management	has	been	misleading	about	production	costs,	and	their	funding	capacity;	The	company	will	be	forced	to	raise	more	money	in	

FY’27	due	to	rising	opex	and	high	hardware	and	launch	costs.	
3) Management	has	explicitly	guided	45-60	satellites	in	orbit	for	this	year,	although	always	found	to	be	overly	optimistic,	expert	calls	and	

channel	checks	show	that	number	will	land	on	the	lower	15-20	satellite	range	–	further	pushing	back	the	timeline	for	monetization.	

In	a	sentence:	At	$90	the	market	is	paying	for	company	that	is	expected	to	scale	MAUs	5x	faster	than	SpaceX,	with	a	fraction	of	required	funding,	high	
hardware	and	launch	costs;	we	see	~61%	downside	to	$35	on	our	base	(4.2x	R/R).	

Business	Overview:		

AST	SpaceMobile	is	a	provider	of	high-speed	data	through	their	constellation	of	low	Earth	orbit	satellites.	The	service	is	delivered	to	cellphones	through	
their	partner	carriers	such	as	AT&T,	Verizon,	Vodafone,	and	~50	others.	It	earns	a	roaming	revenue	in	locations	that	regular	towers	can't	reach	which	it	
shares	in	a	50/50	split	with	the	carrier.	Revenue	today	comes	from	two	places,	(1)	product	equipment	(hardware	for	the	carriers),	(2)	government	
contracts.	

To	clarify,	the	company	designs	and	assembles	satellites	in-house	but	buys	launches	from	SpaceX	and	Blue	Origin	at	market	price	to	deliver	them	to	orbit.	
As	of	mid-2026,	it	has	10	satellites	in	orbit	against	an	authorized	amount	of	248.	
Stock	Dynamics:	
ASTS	had	a	tremendous	run	from	it's	price	of	$2	in	2023,	to	a	high	of	~$133	last	month	without	ever	trading	on	financial	result.	Despite	missing	last	
quarter's	estimates	by	60%,	it	continued	to	rally	up	primarily	because	of	SpaceX	and	increased	attention	to	space	due	to	the	IPO.	Since	then	it	has	sold	off,	
due	to	fears	of	overvaluation	and	rising	expectations.		
Important	to	note,	the	Feb-26	$1.06B	raise	was	marketed	as	"fully	funded	to	full	constellation"	and	the	stock	rallied	on	it,	with	dilution	fears	disappearing	
and	seen	as	de-risking.	Ownership	amplified	the	moves	of	this	stock,	as	40%	of	the	float	is	controlled	by	retail	investors	and	insiders.		
The	Streets	View:	
The	Street	is	mixed	about	ASTS,	some	considering	a	stock	that	can’t	fulfill	the	high	expectations,	where	some	praise	their	technological	advances:	3	
Buys,	5	Holds,	and	2	Sells,	with	a	median	price	target	sitting	right	at	spot	(~$70–80).	Coverage	universally	does	agree	that	the	TAM	is	enormous	and	
the	technology	works,	the	disagreement	is	entirely	about	whether	management's	launch	cadence,	revenue	targets,	and	funding	claims	can	be	trusted.		

The	good:	Street	underwrites	ASTS	as	the	only	scaled	direct-to-device	business,	nearly	60	MNO	partnerships,	which	is	much	more	than	most	peers.	
With	a	1.2B	backlog	and	full	authorization	to	deploy	up	to	250	satellites.	management's	reiterated	path	of	45	satellites	by	YE26	driving	"$1B	revenue	
approaching	in	2027"	(William	Blair).	

The	bad:	Even	with	the	extensive	coverage,	some	won't	believe	the	promising	numbers.	Oppenheimer	calls	he	service,	revenue,	launch	guidance	and	
valuation	"unproven	and	risky."	They	have	kept	no	price	target	at	all	and	flags	the	45-satellite	target	"as	a	risk	given	consistent	delay."	

When	I	was	able	to	get	in	contact	with	sell-side,	the	common	answer	was	that	“It	is	hard	to	justify	a	further	buy	rating	with	an	incredibly	high	price-to-
book	value	and	management’s	tendency	to	not	execute	within	said	timelines.”		
	

	

FY'24 FY'25 FY'26 FY'27 FY'28 FY'29 FY'30 FY'31 FY'32 FY'33 FY'34 FY'35
Revenue 4 71 106 84 193 420 798 1,313 2,276 3,686 5,885 8,635

% y/y 1,505% 49% (21%) 129% 118% 90% 65% 73% 62% 60% 47%

Adj. GM 4 36 34 37 153 380 757 1,272 2,233 3,645 5,845 8,595
% margin 100.0% 50.3% 31.9% 43.8% 79.5% 90.5% 95.0% 96.9% 98.1% 98.9% 99.3% 99.5%

Adj. EBIT (243) (288) (611) (717) (1,379) (1,554) (1,562) (1,203) (208) 1,284 3,547 6,340
% margin (5,494.8%) (405.7%) (577.6%) (853.8%) (716.5%) (369.9%) (195.8%) (91.6%) (9.1%) 34.8% 60.3% 73.4%

Adj. EBITDA (147) (189) (386) (485) (350) (123) 249 764 1,720 3,127 5,322 8,067
% margin (3,336.0%) (266.7%) (364.8%) (577.6%) (181.8%) (29.2%) 31.3% 58.2% 75.6% 84.8% 90.4% 93.4%

Adj. EPS ($2.15) ($1.39) ($1.71) ($1.63) ($3.06) ($3.28) ($3.23) ($2.50) ($0.79) $1.59 $5.04 $9.13
% y/y 23.1% (4.8%) 87.8% 7.2% (1.6%) (22.6%) (68.4%) (301.9%) 216.9% 81.1%

FYE December 31st,
Financial Summary
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Debunking	The	Street:		
Because	there	is	a	lot	of	things	to	talk	about	with	ASTS,	there	are	some	things	that	aren’t	included	in	my	theses	but	worth	disputing,	as	Street	prices	them	
as	an	upside	source.	Although	less	significant	than	my	main	drivers	of	variance,	I	consider	them	essential.	So	here	are	some	of	the	misconceptions:		

Claim	#1:	"Defense	programs	and	non-communication	applications,	such	as	Golden	Dome,	could	also	be	a	major	opportunity	and	upside	
scenario,	but	is	difficult	to	measure."	Oppenheimer	(May	2026);	Cantor	Fitzgerald	frames	"US	Defense	a	Key	Driver	of	Direct-to-Device	spend"	
as	a	core	pillar	of	its	Overweight.	

What's	being	said	here	is	that	the	upside	is	"difficult	to	measure."	However,	through	my	research	and	expert	calls	I	found	that	the	additional	upside	is	
not	real,	and	it's	more	capped	than	one	might	think.		

Government	revenue	is	actually	measurable,	because	the	government	already	buys	exactly	this	product	and	publishes	the	price	it	pays	for	it.	ASTS	
sells	connectivity,	in	other	words	data,	the	reason	why	defense	contracts	can't	be	a	significant	earnings	source	is	because	it's	not	weapons,	sensors	or	
missile	tracking	software.	The	market	price	for	this	data	is	widely	available	through	public	fillings.	After	some	search,	I've	found	that	Iridium's	EMSS	
contract	provides	unlimited	DoD	users	for	a	fixed	~$110M	per	year.	

Keep	in	mind	that's	what	Pentagon	pays	for	a	mature	and	proven	satellite	franchise,	the	billions	the	bulls	can	point	at	simple	aren't	there.	Therefore,	
in	my	projections,	government	revenue	ramping	to	~$110M/yr	by	FY'32	in	our	Base,	$160M	in	the	Bull	with	SHIELD-type	task	orders	on	top,	$60M	in	
the	Bear.	Even	doubling	that	amount	wouldn't	move	the	needle,	let	alone	5%	in	valuation.	
Claim	#2:	"AST's	contracted	revenue	increased	to	$1.2	billion”	William	Blair	(May	2026).	The	Street	models	this	backlog	as	near-term	revenue:	
consensus	had	Q1'26	at	$40–45M;	the	print	was	$14.7M,	a	~65%	miss,	and	estimates	missed	by	a	similar	magnitude	across	the	P&L.	

The	reason	why	I	am	short	quantitively	in	the	coming	quarters	is	because	Street	is	modeling	the	backlog	wrong.	Consensus	treats	most	of	the	$1.2B	
backlog	as	an	order	book	of	hardware	for	the	MNOs,	however	that's	wrong.	By	company's	own	disclosure,	their	own	hardware	revenue	never	
surpassed	$100M	in	a	single	year.	The	other	portion	(~90%)	of	that	backlog	is	obligations	for	SpaceMobile	service.	Revenue	that	cannot	begin	
recognizing	until	the	constellation	is	live	and	then	only	ratably	over	multi-year	contracts.		

Claim	#3:	"	The	Street	models	capex	declining	every	year	after	deployment,	where	consensus	has	it	falling	from	$1.5B	in	FY'26	to	~$840M	by	
FY'28,	completely	ignoring	the	lifespan	of	the	satellites	and	costs.	

One	of	the	biggest	flaws	of	current	consensus,	is	the	fact	that	it	completely	fails	to	recognize	the	lifespan	and	coverage	of	these	satellites.	ASTS	
depreciates	its	satellites,	whether	the	new	bluebirds	or	the	older	models	2-7	years	as	stated	in	their	own	10-K.	Our	expert	calls	back	the	lower	end	
where	the	earlier	Block	2s	run	lower	duty	cycles	and	"will	need	to	be	replaced,"	these	are	not	15-year	assets,	they're	hardware	in	space,	which	will	
break	down	often.	I	give	management	the	benefit	of	the	doubt	and	model	the	high	end,	a	full	5-year	life.	

The	second	most	important	part	here,	is	that	satellites	launched	in	2026	must	be	rebuilt	and	sent	to	space	again	in	2026.	Keep	in	mind	that	to	be	
operational	in	North	America,	they	need	about	~25-35.	So,	on	top	of	replacing	satellites	they	have	already	launched,	they	will	need	roughly	50	more	to	
be	able	to	deliver	to	most	of	the	globe.	

The	fade	of	capex	that	consensus	assume	comes	from	two	things,	the	hardware	getting	cheaper	and	launches.	However,	previous	lead	engineer	says	
that	this	coming	batch	is	going	to	be	worth	$100M	a	piece	and	the	next	ones	won't	get	dramatically	cheaper.	The	same	thing	comes	to	launching	with	
SpaceX	or	Blue	Origin,	Falcon	9	was	"$62M	ten	years	ago,	$74M	today.	The	costs	may	have	come	down,	prices	did	not.	
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	The	Three	Drivers	of	Variance:		

I) Driver	#1:	The	market	is	currently	overstating	ASTS’	ability	to	monetize,	overstating	potential	MAU	growth	&	subscription	pricing.	

First,	it's	important	to	clarify	again	that	ASTS	doesn't	have	subscribers.	It's	a	roaming	deal.	Per	say	your	phone	falls	of	the	AT&T	or	Verizon	tower	grid,	
but	you	need	service,	it	will	automatically	connect	to	one	of	the	bluebirds	(satellites)	and	provide	you	with	service.	At	the	end,	AT&T	pays	ASTS	for	the	
usage	the	same	way	it	pays	a	foreign	carrier	when	you	land	in	Mexico.	The	expert	calls	prove	that	"there's	a	going	market	price	for	roaming	for	
broadband	data,	and	this	will	all	be	sold	by	whatever	the	market	price	for	data	is...	it's	a	roaming	deal."	ASTS	never	touches	or	knows	the	customer	
and	isn't	a	competitor	of	the	telecom	providers,	but	the	street	tries	to	model	it	as	a	consumer	subscription	business.	

Second,	the	price	ceiling	is	set	more	than	people	think,	funnily	enough	it's	actually	falling.	T-Mobile	already	includes	SpaceX's	roaming	data	for	free	as	
a	part	of	their	premium	plans	and	charges	$10	a	month	on	the	lower	tier	ones.	One	of	the	expert	calls	help	understand	why	that	price	ceiling	is	
lowering,	"AT&T	and	Verizon	loved	charging	their	users	extra,	but	there's	always	a	third	or	fourth	MNO	in	the	country	that	gives	it	away,	and	it	forces	
the	other	MNOs	to	do	the	same."	Meaning	that	sooner	than	later	that	service	is	going	to	be	included	for	free	to	compete	with	each	other.	Since	it's	a	
50/50	split	between	telecom	companies	and	ASTS,	both	hurt.		

	
The	table	above	shows	base	case	projections	in	my	model,	to	see	adoption	across	different	scenarios	please	navigate	to	my	cases	sheet.	

On	top	of	that,	US	cannot	carry	ARPU	on	its	back.	Once	ASTS	expands	globally,	it	will	navigate	markets	whereas	per	our	channel	checks	"the	average	
revenue	per	user	is	maybe	$2–4	a	month."	Keep	in	mind	that's	their	average	bill,	not	a	satellite	add-on.		

Lastly,	the	market	is	assuming	adoption	scales	faster	than	anything	we've	seen	so	far	in	the	industry,	which	is	a	tough	bet	to	make	on	a	business	that	
keeps	pushing	timelines	back.	Now	Starlink	took	roughly	6	years	to	reach	12M	subscribers	with	their	own	rockets	and	sold	directly	to	customers	and	
partnered	with	T-Mobile	&	Rogers.	Even	today	SpaceX	struggles	to	adopt	their	internet	overseas,	which	means	having	60	MNO	agreements	doesn't	
mean	adoption	comes	faster.	In	my	base	case	I'm	already	being	generous	with	35M	subscribers	by	FY’30	(roughly	4.3x	times	faster	than	SpaceX	so	far)	
with	service	actually	starting	on	time	and	a	yearly	subscription	cost	per	user	of	$80.	

	
II) Driver	#2:	Production	costs,	and	funding	capacity	of	ASTS	is	severely	overstated,	and	the	market	isn’t	pricing	that	in.			

	
Management	has	guided	production	of	their	newest	Block	2	satellite	to	cost	$21-23M	all	in.	Due	to	unfortunate	circumstances,	their	own	fillings	
showed	their	lie	which	is	why	I	a	further	sell-off	wave	coming.		
	
When	Bluebird	7	was	lost	on	the	New	Glenn	failure	in	April,	the	write-off	disclosed	a	carrying	value	of	$155-160M	for	one	satellite,	roughly	7x	the	
number	management	vouched	by.	Stripping	out	the	cost	of	the	rocket,	which	runs	about	$70M	per	launch	on	average.	We	get	a	price	of	$90M	per	a	
single	block	of	Bluebird.	Now	of	course	the	bulls	are	going	to	argue	that	the	next	batch	is	significantly	cheaper	than	first	couple.	Although	that	is	true,	
an	industry	estimate	is	that	doubling	production	decreases	cost	~12%	on	average.	Now	the	expert	call	makes	it	more	clear,	the	lead	engineer	says	that	
it's	going	to	be	"more	like	$100M...	I	don't	think	there's	going	to	be	this	huge	drop,"	"[the	floor	is]	minimum	$40,	$60	million."		

	

		 	

Item Units FY'26E FY'27E FY'28E FY'29E FY'30E FY'31E FY'32E FY'33E FY'34E FY'35E

  Paying subscribers (year end) M - 1.0 5.0 15.0 35.0 60.0 130.0 225.0 350.0 500.0
y/y growth % 400.0% 200.0% 133.3% 71.4% 116.7% 73.1% 55.6% 42.9%
Net Adds M - 1.0 4.0 10.0 20.0 25.0 70.0 95.0 125.0 150.0

Subscription Price (per year) $/yr 80.0 80.0 75.0 65.0 55.0 50.0 45.0 40.0 40.0 40.0
y/y growth % - (6.3%) (13.3%) (15.4%) (9.1%) (10.0%) (11.1%) - -

Assumed Revenue Split to ASTS % 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0%
  ASTS net ARPU (after MNO split) $/yr 40 40 38 33 28 25 23 20 20 20

SpaceMobile Service Revenue $M - 20 113 325 688 1,188 2,138 3,550 5,750 8,500
y/y growth % 462.5% 188.9% 111.5% 72.7% 80.0% 66.1% 62.0% 47.8%

Block 2 BlueBird mass kg 6,500
Block 2 satellites per dedicated Falcon 9 # 3
Falcon 9 dedicated mission list price $M 74
Launch cost per Block 2 satellite $M 24.7
Launch cost per kg (ASTS pays) $/kg 3,795

Management target all-in capex per Block 2 (low) $M 21
Management target all-in capex per Block 2 (high) $M 23
Launch cost alone as % of all-in target (midpoint) % 112.1%

BB7 carrying value (actual initial Block 2 cost +rocket) $M 157.5
BB7 actual cost vs target midpoint x 7.2x
  Implied satellite hardware cost ex-launch (BB7, solo NG) $M 89.5

Depreciation per Block 2 per year - at BB7 cost $M 31.5
Depreciation per Block 2 per year - at target cost $M 4.4
  New Glenn dedicated launch price (industry midpoint.) $M 68
SpaceX internal marginal cost, reused Falcon 9 $M 15

Starlink DTC satellite mass (V2-mini class) kg 800
Starlink DTC satellites per Falcon 9 # 13
SpaceX launch cost per DTC satellite (internal) $M 1.15
ASTS / SpaceX launch cost multiple (per satellite) x 21.4x
ASTS / SpaceX launch cost multiple (per kg) x 2.6x

Minimum future launch commitments (YE25) $M 287.5
Component purchase commitments (YE25) $M 489.1
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On	my	base	case	I	assume	a	middle	$50M	by	the	end	of	2031.	However,	that's	still	2.5x	higher	than	what	management	promises.	On	the	other	note,	it's	
important	to	understand	that	it's	just	production	costs.	In	order	to	deliver	it	to	the	orbit	you're	going	to	need	another	~25M	per	satellite,	assuming	
the	rocket	carries	3	of	them.	The	Falcon	9	was	$60M	ten	years	ago	and	now	charges	a	hefty	$75M	per	mission.	Even	though	this	has	a	slim	chance	of	
working	out	economically,	I	think	a	bigger	problem	is	that	ASTS'	supplier	is	their	biggest	rival.	I	will	touch	on	that	later	in	the	memo.		
	
Then	there	is	the	"fully	funded	claim."	Management	said	after	the	Feb	$1B	raise	that	it	has	no	plans	for	any	additional	raises.	Keep	in	mind	the	
program	runs	$1.5-2B	per	year.	That	$3.5B	of	cash	is	not	going	to	last	them.	It's	funded	for	about	~18	months	according	to	my	calculations.	A	no	raises	
this	year	just	tells	you	it's	coming	next	year.	This	is	also	not	new	behavior:	they	have	raised	capital	every	single	year	of	their	existence,	and	every	raise	
was	preceded	by	similar	funding	assurances.		
	

	
The	table	above	shows	my	debt	projections	for	the	base	case,	showing	all	current	and	additional	raises	ASTS	will	require.	

	
In	my	projections,	getting	to	their	constellation	requires	$6B	of	new	outside	capital	between	FY'26	and	FY'31.	On	top	of	that	2B	must	come	from	
equity	raises,	because	no	sane	person	will	give	all	$6B	of	loans.	First,	that's	a	massive	amount.	That	dilutes	the	shares	and	causes	ownership	worries.	
That	would	prompt	a	further	selloff,	as	of	my	base	case	I	project	the	WDSO	to	reach	520m	shares,	1.75x	more	than	what	they	have	right	now.		
	
Important	to	note	that	I	assume	3-4%	interest	payments	on	their	loans,	however	the	new	credit	rounds	for	them	have	been	rumored	to	pay	a	
staggering	7%	coupon.	That	shows	that	creditors	see	this	company	as	more	unstable	than	the	market	pretends	it	to	be.		
	
At	the	current	pace,	it	would	be	a	miracle	for	someone	to	fund	this	and	let	it	run	until	it	makes	free	cash	flow	in	FY'2032.	

	
	

III) Driver	#3:	Management’s	guidance	of	45	satellites	in	orbit	is	overstated,	and	market’s	expectation	of	service	launch	is	too.		
	

At	the	current	stage,	ASTS	has	10	satellites	in	orbit	as	of	June	2026.	Management	guided	a	"minimum	of	45	by	year-end"	on	May	earnings	call.	That	
means	they	will	have	to	deliver	35	satellites	to	orbit	in	6	months.	That's	the	same	company	who	delivered	9	of	them	in	the	last	twelve	months.	

	
Now,	to	be	clear,	that's	virtually	impossible.	They	have	currently	3	ready	to	launch	in	inventory	and	stated	to	have	~30	in	production.	Answers	of	
three	former	insiders	have	ranged	from	10-30	by	the	end	of	this	year,	reflecting	high	uncertainty	in	management's	ability.	Now	the	major	problem	are	
not	only	rockets,	but	factories.	The	output	is	approximately	1	satellite	every	1-2	months,	once	you	include	testing	and	integration.	Now	the	New	Glenn	
(Blue	Origin	Rocket)	is	grounded	after	the	April	failure	for	6-12	months.		

	
That	leaves	Falcon	9,	which	flies	every	3-4	days	for	all	missions,	finally	good	news	for	the	company.	However,	80%	of	those	launches	are	Starlink	
missions.	It	gets	worse,	almost	all	the	missions	are	pre-planned	with	contracts	signed	6	months	in	advance	before	launch	(that's	the	lower	end	of	6-12	
months).	On	top	of	that,	SpaceX	is	a	direct	competitor	whose	interest	is	to	not	let	a	competitor	into	their	market.	That	means	they	have	full	leverage	of	
their	next	1–2-year	launch	schedules,	if	they	decide	not	to	let	them	onto	the	market	for	another	2	years,	ASTS	can't	do	anything	about	it,	which	is	a	
huge	red	flag	on	itself.	Relying	on	a	competitor	to	deliver	your	satellites	to	orbit.		
	
No	matter	how	hard	they	try,	North	America	coverage	is	a	2028-2029	event.	With	company's	own	math,	though	overly	optimistic,	~25	satellites	get	
you	limited,	noncontinuous	service	(phone	works	sometimes,	in	some	places),	and	you	need	45+	for	continuous	coverage	in	the	key	markets.	By	
2031-2032	ASTS	should	have	capacity	to	cover	most	of	the	globe's	hot	spots.	
	
Important	to	know	that	ASTS	stated	that	they	need	90	satellites	to	go	global,	but	the	big	antenna	buys	bandwidth,	not	necessarily	coverage,	their	own	
FCC	filing	(248	satellites)	tells	you	what	'full	constellation'	they	actually	need.	Nobody	files	for	248	if	90	finishes	the	job,	my	guess	is	that	they	are	
going	to	need	at	least	150-200	of	them	to	cover	their	most	profitable	markets.	However,	to	give	them	the	benefit	of	the	doubt	and	a	large	cushion	on	
my	short,	I	am	going	to	assume	management’s	targets.		
	
	
	
	
	
	

Fiscal Date FY'23 FY'24 FY'25 FY'26 FY'27 FY'28 FY'29 FY'30 FY'31 FY'32 FY'33E FY'34E FY'35E

Debt Schedule (principal, EoP):
2032 4.25% Convertible Notes 50 4 4 4 4 4 4 4 4 4 4
2032 2.375% Convertible Notes 575 325 325 325 325 325 325 325 325 325 325
2036 2.00% Convertible Notes 1,150 1,150 1,150 1,150 1,150 1,150 1,150 1,150 1,150 1,150 1,150
2036 2.25% Convertible Notes - 1,075 1,075 1,075 1,075 1,075 1,075 1,075 1,075 1,075 1,075
UBS Bridge Financing Loan 420 420 - - - - - - - - -
Trinity + Prosperity Equipment Loans 69 54 42 30 18 6 - - - - -
Sound Point Draw (FCC-gated) - - 550 550 550 550 550 550 550 550 550
New Funding Plug (future raises) - - 772 2,987 4,347 5,526 5,989 5,989 5,989 5,989 5,989
Total Debt, EoP 2,264 3,028 3,918 6,120 7,469 8,636 9,092 9,092 9,092 9,092 9,092
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The	graph	shows	that	they	must	launch	fast	otherwise	their	previous	billions	of	capex	become	worthless	with	their	satellite’s	5-year	life	span.	

	
Now	the	reason	why	their	launch	schedule	is	important	is	because	the	longer	they	take	the	more	the	previous	satellites	depreciate,	meaning	that	
billion-dollar	capex	goes	to	nothing.	In	their	case,	failing	to	launch	their	SpaceMobile	roaming	system	by	FY’28-FY’30	will	almost	guarantee	their	
bankruptcy,	in	which	case	you	make	a	100%	on	this	short,	which	is	a	real	scenario	in	this	industry.	

Current	Competition	Story:		

ASTS	operates	in	maybe	the	only	industry	where	your	direct	competitor	can	control	your	production	schedule.	I	consider	this	one	of	biggest	reasons	
why	I	am	short	the	stock.	SpaceX	runs	T-Satellite	with	T-Mobile	today	at	$10/month,	with	most	of	their	target	amount	up	in	the	atmosphere.	At	the	
same	time	ASTS	pays	a	hefty	$75M	per	launch	to	SpaceX,	to	get	their	satellites	in	the	air.	Blue	Origin	was	the	alternative,	and	it's	grounded	after	the	
April	failure	that	destroyed	BB7.	The	entire	deployment	schedule	is	reliant	on	their	competitor.	IF	SpaceX	ever	decides	that	ASTS	is	a	real	threat	to	their	
business,	they	won't	need	to	outcompete	them,	just	delay	their	launches.		

The	fact	that	SpaceX	keeps	flying	them	tells	you	everything	you	need	to	know.	Right	now,	every	ASTS	launch	is	a	trade	that	SpaceX	wins,	it	collects	the	
rocket	costs.	Not	to	mention	that	SpaceX	will	be	the	top	choice	for	the	roaming	data	for	the	next	couple	years,	as	their	coverage	is	going	to	be	much	
more	quality	due	to	the	amount	they	already	launched.	Now,	obviously	satellites	ASTS	provides	are	bigger	and	have	more	coverage	so,	adjusting	to	the	
number	of	coverages	per	satellites,	it	still	gets	SpaceX	ahead	on	coverage	for	a	couple	of	years.	

Now	there	is	an	argument	to	be	made	that	when	Blue	Origin	comes	back	up	it	can	use	their	rockets,	however	now	with	less	confidence	that	it	will	reach	
the	orbit.	In	one	of	my	calls,	I	found	out	that	they	see	a	max	of	3-6	satellites	per	New	Glenn	and	that	may	be	optimistic.		
Valuation	&	Risk/Reward		

For	our	valuation,	we	are	using	a	15-year	DCF.	A	DCF	is	the	only	honest	tool	here	that	values	the	company	fairly.	Firstly,	because	their	launches	and	satellite	
production	and	all	costly	expenditures	aren’t	recorded	on	the	income	statement.	Which	makes	their	gross	margin	and	EBIT	margin	look	as	great	as	a	software	
company’s.	When	you	actually	take	into	consideration	that	they	will	have	to	keep	replacing	satellites	and	producing	them,	that	changes	the	picture.		
Second,	the	company	has	no	earnings,	no	EBITDA,	and	won't	for	years,	so	any	multiple-based	target	is	just	a	story	with	a	number	attached.	Fifteen	years	because	
that's	what	it	actually	takes:	service	starts	~2027–28,	scale	arrives	in	the	2030s,	and	anything	shorter	would	be	valuing	a	valuating	a	construction	site	of	a	condo	
that	has	nothing	there.		
Now	before	we	get	into	my	cases,	I	think	it’s	important	to	note	that	I	tended	to	be	very	generous	across	MAU	adoption,	hardware	costs	and	satellite	coverage	
required	to	start	service,	basically	took	a	lot	of	management’s	projections	as	they	said	to	give	this	short	a	big	cushion,	that	even	if	they	miraculously	execute	on	
some	of	their	targets,	I	can	get	a	more	than	fair	valuation.		
Base	case:	$21	(−76%).	This	is	the	case	where	I'm	generous	and	the	stock	still	loses	three	quarters	of	its	value.	I	give	them	16	satellites	by	YE26	(middle	of	the	
insider	range),	service	scaling	to	~500M	subscribers	by	FY'35,	hardware	costs	falling	~40%	to	a	$60M	floor.	Then	continues	to	decel	slowly	further	into	2040.		
Bull	case:	$131	(+46%).	To	get	here	I	need	~750M	subscribers	by	FY'35	with	much	higher	price	retention,	hardware	on	the	lowest	end	of	the	expert	calls	by	
early	2030s	and	launches	that	don’t	get	delayed	which	ramp	to	just	under	30/year	by	2029.	By	FY’30	I	have	them	reaching	52.5M	subscribers	which	is	6.5x	times	
faster	than	Starlink	scaling	in	the	past.	In	this	scenario	they	start	producing	positive	FCF	in	2031,	growing	revenue	to	~16B	in	2035.		
Bear	case:	$4.46	(-95%).	This	is	arguable	one	of	the	most	important	paragraphs	in	the	memo	as	it	explains	why	the	risk	reward	is	much	more	skewed	when	
looking	at	the	bear	case.	Although	my	PT	for	my	bear	case	is	in	the	single	digits,	the	real	PT	is	$0.	Very	bold	to	say,	I’ll	explain	why.	The	key	reason	why	this	
company	will	go	bankrupt	is	because	of	its	long	runway	before	any	monetization,	meanwhile	capex	is	outrageously	large.	In	my	bear	case	they	are	going	to	have	
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to	take	an	outrageous	10B	worth	of	debt	that	is	mixed	between	equity	and	loans.	To	put	it	simply,	no	creditor	will	give	them	7B	worth	of	loans,	today	their	
coupons	are	already	bouncing	around	the	5-7%	mark,	which	means	even	if	they	do	receive	it	–	it’s	going	to	destroy	their	long-term	value	due	to	outrageously	big	
interest	payments.	That’s	the	bear	case,	the	company	will	need	so	much	debt	and	issuances	to	keep	operating,	that	it	will	either	cease	to	exist	or	pay	~300M	
worth	of	interest	every	year	assuming	4%	coupons,	that	number	jumps	to	$500M	at	their	current	borrowing	rates.		

Risks:	

1) The	stock	trades	on	announcements.	Heavy	retail	concentration	(the	"SpaceMob").	Launches,	MNO	deals,	and	spectrum	headlines	move	the	stock	
±10%	regardless	of	financials.	A	successful	June	launch	or	Telus-style	partnership	can	rip	the	short.		

a)	Mitigant:	Most	catalyst	are	checkable	and	are	public	information,	so	tracking	authorizations	for	flights	through	public	sources	can	give	early	tells	
and	protect	some	of	the	position	if	market	might	rally	on	it.	Though	there	are	much	more	negative	catalysts	coming	rather	than	positive	at	least	for	
the	next	6	months.	

2)	Blue	Origin	comes	back	faster	than	expected	and	they	are	able	to	launch	6-7	satellites	per	rocket,	scaling	to	20+	in	orbit	per	year	by	FY’27.	

a)	Mitigant:	Now	this	is	a	genuine	risk	to	the	short	as	that	would	at	least	put	them	on	a	faster	track	to	launching	their	service	and	having	a	headstart	
on	user	growth.	However,	with	the	recent	failure	I	doubt	that	they	consider	Blue	Origin	a	reputable	source	to	deliver	their	satellites	in	the	near	future.	
Let	alone	give	them	6	satellites	per	launch	with	high	failure	rate.		

3)	A	Golden	Dome	task	order,	an	SDA	award,	or	any	"DoD	selects	AST.	

a)	Mitigant:	Yes,	if	they	headline	a	government	contract,	the	initial	reaction	would	be	sending	the	stock	~5-10%	upwards.	However,	from	the	
previous	research	we	know	that	ASTS	can’t	bring	a	any	valuable	data	for	more	than	$150M	per	year,	that	means	that	if	award	is	not	disclosed	
entirely,	the	next	earnings	disappointment	on	contract	revenue	will	send	the	stock	down	even	more,	which	gives	another	time	play	opportunity.	

4)	ARPU	comes	in	higher	than	expected.		

a)	Mitigant:	Although	highly	unlikely	due	to	competitiveness	of	US	telecom	providers,	there	is	a	chance	that	ASTS	will	be	able	to	retain	pricing	
power	at	first,	which	will	pop	the	stock	up	if	SpaceMobile	service	starts	on	time.	

	

Catalysts	and	Path	to	Getting	Paid:	

1) The	YE26	satellite	count	+	launch	announcements	(the	biggest	near	term).	

One	of	the	highest	values	of	holding	this	short	is	having	no	news.	Because	the	street	will	keep	repricing	ASTS	by	day	the	longer	they	take	to	announce	
the	next	launch.	Now	the	other	is	how	many	satellites	they	are	going	to	have	by	the	end	of	the	year.	With	no	coming	announcements	I	can	confidently	
see	the	stock	derate	~5%	in	this	coming	month.		

2) The	next	raise,	late	'26	/	1H'27.		

No	plans	for	additional	raises	this	year"	expires	December	31.	Their	yearly	cash	burn	is	$1.5-2B	regardless	of	my	case	selection,	which	means	against	
their	3.6B	cash,	they	have	about	18	months’	worth	of	service.	I	expect	them	to	raise	once	cash	falls	below	~$750M	(very	possible	earlier	but	that’s	the	
threshold	they	don’t	want	to	cross.		

3) Quarterly	prints,	Aug	'26,	Nov	'26.	

Now	the	coming	quarters	aren't	as	important	as	the	earnings	call	within	them.	Historically	ASTS	missed	pretty	much	every	single	quarter,	and	they	
won't	be	hitting	them	any	time	soon.	Sell-side	specifically	is	severely	overstating	their	numbers,	which	should	now	clearly	be	seen.	The	deal	breaker	is	
going	to	be	what	management	says	and	their	tone,	everyone	will	expect	less	&	less	of	managements	guidance,	but	certainly	anything	on	the	worse	end	
of	not	to	street's	expectations	will	de-rate	it	the	most	

4) Service	reality	
The	reality	is	that	25	satellites	are	likely	not	to	cover	US	or	Canada.	Though	yes,	their	satellites	are	bigger	than	SpaceX’s	per	say,	they	buy	use	
bandwidth	(connectivity	quality),	not	necessarily	hugely	larger	coverage	area.	In	the	near	future	I	expect	them	to	release	the	“beta”	SpaceMobile	
roaming,	as	once	they	reach	25	satellites,	they	won’t	be	sufficient	enough	to	operate	anywhere	close	being	a	full-time	provider.	That	will	push	the	
timelines	for	monetization	even	further	and	de-rate	the	stock.		
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	Appendix:	

Figure	#1:	General	Information	

	

Figure	#2:	Sizing	&	Risk-Reward	

							 						

	

	

Bear Base Bull
ASTSShare Price (spot) $90.00 FY'24 FY'25 FY'26 FY'27 FY'28 FY'29 FY'30 FY'31 FY'32 FY'33 FY'34 FY'35 FY'40 Revenue 9,711 17,302 32,701
WDSO (m) 298.7 Revenue 4 71 91 70 122 247 456 743 1,286 2,079 3,316 4,863 FY'40 NOPAT 4,375 10,036 22,077
Enterprise Value (m) 27,475             % y/y 1,505% 28% (23%) 74% 103% 85% 63% 73% 62% 59% 47% % margin 45.1% 58.0% 67.5%
  (-) Minotrity Interest (m) 581 PV of FCF (FY'26-40) (2,422)      5,958        24,723     

(-) Debt (m) 3,040 Adj. GM 4 36 20 23 83 208 418 705 1,246 2,040 3,277 4,824 PV of Terminal Value 5,334        12,980     29,393     
(+) Cash (m) 3,029 % margin 100.0% 50.3% 22.3% 32.8% 68.4% 84.4% 91.6% 94.8% 96.8% 98.1% 98.8% 99.2% Implied EV 2,912        18,938     54,116     

Market Capitalization (m) 26,883 (-) Net Debt & Minority Interest (592)           (592)           (592)           
Adj. EBIT (243) (288) (632) (743) (1,411) (1,601) (1,711) (1,524) (900) (77) 1,195 2,773 (/) FDSO 520            520            520            
% margin (5,494.8%) (405.7%) (694.0%) (1,060.8%) (1,161.3%) (648.8%) (374.8%) (204.9%) (70.0%) (3.7%) 36.0% 57.0% 15Y DCF Price Target $4.46 $35.28 $102.93

% ∆ (95%) (61%) 14%
3M ADV 22.66 Adj. EBITDA (147) (189) (407) (511) (431) (305) (101) 186 722 1,511 2,743 4,285 % IRR (1%) 0%
1M ADV 1.14 % margin (3,336.0%) (266.7%) (447.0%) (729.4%) (354.4%) (123.7%) (22.1%) 25.1% 56.1% 72.7% 82.7% 88.1% R/R 4.2x
$m Movement Per Day 2,039

Adj. EPS ($2.15) ($1.39) ($1.76) ($1.70) ($3.10) ($3.38) ($3.48) ($3.06) ($1.94) ($0.59) $1.35 $3.66
Shares (Insiders) % y/y 26.5% (3.4%) 82.4% 9.0% 3.2% (12.1%) (36.5%) (69.5%) (328.2%) 171.0%
Shares (Public)

Shares Outstanding (m) 298.7

Shares Sold Short (m) 60.0 FY'24 FY'25 FY'26 FY'27 FY'28 FY'29 FY'30 FY'31 FY'32 FY'33 FY'34 FY'35
% short 20.1% Revenue 4 71 170 748 1,884 2,856 3,476

% y/y 1,505% 140% 340% 152% 52% 22%
Days to Cover, All Short Sales 2.6 % ∆ (46%) (91%) (94%) (91%) (87%)

Adj. GM 4 36 85 597 1,607 2,501 3,070
% margin 100.0% 50.3% 50.2% 79.8% 85.3% 87.6% 88.3%

1Y Beta 2.7 bps ∆ (2,784)            (4,707)            (1,684)            (310)                329                  
1M % (16%)
3M % 3% Adj. EBIT (243) (288) (488) (85) 752 1,743 2,049
1Y % 102% % margin (5,494.8%) (405.7%) (286.9%) (11.4%) 39.9% 61.0% 58.9%
3Y % 1,460% bps ∆ (40,705)         (104,941)      (120,119)      (70,985)         (43,372)         
5Y % 567%
52W-Hi $303.8 Adj. EPS ($2.15) ($1.39) ($1.51) ($0.65) $0.77 $1.72 $2.42
52W-Lo $171.3 % y/y 9% (57%) (218%) 123% 41%

% ∆ 16% 161% (502%) (296%) (244%)
Sell-Side Buys 16
Sell-Side Sells 0

# Score # of Ratings
Buy 5 0 FY'24 FY'25 FY'26 FY'27 FY'28 FY'29 FY'30 FY'31 FY'32 FY'33 FY'34 FY'35
Over 4 4 FWD EV/EBITDA (Ours) (186.4x) (145.3x) (67.5x) (53.8x) (63.8x) (90.0x) (272.8x) 147.5x 38.1x 18.2x 10.0x 6.4x
Hold 3 7 FWD EV/Revenue (Ours) 6218.9x 387.4x 301.6x 392.5x 226.1x 111.3x 60.2x 37.0x 21.4x 13.2x 8.3x 5.7x
Under 2 2 FWD EV/EBITDA (Street) (186.4x) (145.3x) (104.3x) 77.6x 19.7x 12.8x 10.4x
Sell 1 0 FWD EV/Revenue (Street) 6218.9x 387.4x 161.7x 36.7x 14.6x 9.6x 7.9x

Capitalization Table 1 15Y DCF Price Target (FY'26-40)

Projected Spending vs Earnings

Implied Forward Valuations

Street Projections - Isolating Variance

Financial Summary

PT Comparison

FYE December 31st,

FYE December 31st,

FYE December 31st,

Technical Setup

Liqudity / Float / Short Interest

$0
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Revenue vs. Capex ($M)

Capex Revenue

$90.00

$4.46
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Spot Bear Base Bull

15Y DCF Price Targets vs. Spot

R/R Upside Downside
Current Price 4.2x 61% (14%)

Series of Outcomes: % Range: 67%

$127.50 (3.8x) 72% 19%
$125.00 (4.1x) 72% 18%
$122.50 (4.5x) 71% 16%
$120.00 (5.0x) 71% 14%
$117.50 (5.6x) 70% 12%
$115.00 (6.6x) 69% 10%
$112.50 (8.1x) 69% 9%
$110.00 (10.6x) 68% 6%
$107.50 (15.8x) 67% 4%
$105.00 (33.7x) 66% 2%

$95.00 7.5x 63% (8%)
$92.50 5.5x 62% (11%)
$90.00 4.2x 61% (14%)
$87.50 (3.4x) 60% (18%)
$85.00 (2.8x) 58% (21%)
$82.50 (2.3x) 57% (25%)
$80.00 (2.0x) 56% (29%)
$77.50 (1.7x) 54% (33%)
$75.00 (1.4x) 53% (37%)
$72.50 (1.2x) 51% (42%)
$70.00 (1.1x) 50% (47%)
$67.50 (0.9x) 48% (52%)
$65.00 (0.8x) 46% (58%)
$62.50 (0.7x) 44% (65%)
$60.00 (0.6x) 41% (72%)
$57.50 (0.5x) 39% (79%)
$55.00 (0.4x) 36% (87%)

Risk/Reward (1Y)
R/R % Position $

Cover Short At 0.8x 0.0% $65.00
Size Down At 1.8x 1.0% $78.75
Short At 4.8x 2.0% $91.25
Great Short At (21.4x) 3.0% $106.25
No-Brainer At (9.1x) 4.0% $111.25

Conviction Level (/10) 9

Portfolio Size (m) 1,000
Position Size (m) 50

% Position 5%
Tradable ADV 407.9

% of ADV (Allowed) 20%

Days to Size In 0.1
Next Earnings 0
Next Earnings Date 30-Aug-26

Sizing In/Out
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Figure	#3:	Valuation		

	 	

	 				 	

Figure	#5:	Variance	to	Street		

	

Fiscal Date Units FY'23 FY'24 FY'25 FY'26E FY'27E FY'28E FY'29E FY'30E FY'31E FY'32E FY'33E FY'34E FY'35E FY'36E FY'37E FY'38E FY'39E FY'40E
Revenue - 4 71 106 84 193 420 798 1,313 2,276 3,686 5,885 8,635 11,159 13,305 15,198 16,600 17,302

% y/y 1,505.2% 49.1% (20.6%) 129.2% 118.2% 89.9% 64.6% 73.4% 62.0% 59.7% 46.7% 29.2% 19.2% 14.2% 9.2% 4.2%
post-toggle % y/y 1,505.2% 49.1% (20.6%) 129.2% 118.2% 89.9% 64.6% 73.4% 62.0% 59.7% 46.7% 29.2% 19.2% 14.2% 9.2% 4.2%
∆ to Street (38%) (89%) (90%) (85%) (77%)

Gross Profit - 4 36 34 37 153 380 757 1,272 2,233 3,645 5,845 8,595 10,880 12,972 14,894 16,268 16,956
% GM 100% 50% 31.9% 43.8% 79.5% 90.5% 95.0% 96.9% 98.1% 98.9% 99.3% 99.5% 97.5% 97.5% 98.0% 98.0% 98.0%
post-toggle % GM 1 1 31.9% 43.8% 79.5% 90.5% 95.0% 96.9% 98.1% 98.9% 99.3% 99.5% 97.5% 97.5% 98.0% 98.0% 98.0%
∆ to Street (60%) (94%) (90%) (85%) (75%)

EBIT (222) (243) (288) (611) (717) (1,379) (1,554) (1,562) (1,203) (208) 1,284 3,547 6,340 8,193 9,769 11,159 12,189 12,704
% EBIT (5,494.8%) (405.7%) (577.6%) (853.8%) (716.5%) (369.9%) (195.8%) (91.6%) (9.1%) 34.8% 60.3% 73.4% 73.4% 73.4% 73.4% 73.4% 73.4%
post-toggle % EBIT (55) (4) (577.6%) (853.8%) (716.5%) (369.9%) (195.8%) (91.6%) (9.1%) 34.8% 60.3% 73.4% 73.4% 73.4% 73.4% 73.4% 73.4%
∆ to Street 25% 743% (283%) (189%) (176%)

(-) Taxes (2) (1) (4) (4) (4) (4) (4) (4) (4) (4) (4) (4) (4) (819) (1,465) (2,009) (2,438) (2,668)
% tax rate (0.8%) (0.5%) (1.4%) (0.7%) (0.6%) (0.3%) (0.3%) (0.3%) (0.3%) (1.9%) 0.3% 0.1% 0.1% 10.0% 15.0% 18.0% 20.0% 21.0%

NOPAT (224) (244) (292) (615) (721) (1,383) (1,558) (1,566) (1,207) (212) 1,280 3,543 6,336 7,374 8,304 9,150 9,751 10,036
(-) Capex (119) (174) (1,065) (632) (1,200) (2,218) (2,132) (2,032) (1,912) (1,792) (1,792) (1,792) (1,792) (2,316) (2,761) (3,154) (3,445) (3,591)

% revenue 3,940.7% 1,501.5% 597.3% 1,428.6% 1,152.2% 507.6% 254.8% 145.7% 78.8% 48.6% 30.5% 20.8% 20.8% 20.8% 20.8% 20.8% 20.8%
(+) D&A 54 63 51 90 152 959 1,366 1,751 1,906 1,868 1,783 1,715 1,667 2,154 2,568 2,934 3,204 3,340

% revenue 1,433.7% 72.1% 84.8% 181.0% 498.4% 325.2% 219.6% 145.2% 82.1% 48.4% 29.1% 19.3% 19.3% 19.3% 19.3% 19.3% 19.3%
(-) NWC - - - 82 46 (40) 125 226 435 595 949 1,070 (725) (826) (852) (821) (897) (935)

% revenue - - (77.1%) (54.8%) 20.6% (29.7%) (28.3%) (33.1%) (26.2%) (25.7%) (18.2%) 8.4% 7.4% 6.4% 5.4% 5.4% 5.4%
(+) Reinvestment (64) (111) (1,014) (460) (1,002) (1,298) (641) (55) 429 671 940 993 (851) (988) (1,045) (1,041) (1,137) (1,185)

UFCF (288) (355) (1,305) (1,075) (1,723) (2,682) (2,199) (1,621) (777) 460 2,220 4,536 5,486 6,386 7,259 8,109 8,614 8,851
Discount Rate 1.0 1.1 1.3 1.5 1.7 1.9 2.1 2.4 2.8 3.1 3.6 4.1 4.6 5.3 6.0
PV FCF (487) (1,523) (2,085) (1,505) (976) (412) 214 911 1,637 1,742 1,785 1,785 1,754 1,640 1,483

Terminal Value Calculation Sensitivity Toggles
Last Year UFCF 8,851
LT Growth Rate 2.0%
TV FCF 9,028

TV 77,513
PV of TV 12,984
Phase 1 PV FCF 5,963

Implied EV 18,948
(-) Minority Interest (581)
(-) Debt (3,040)
(+) Cash 3,029

Implied MC 18,356
(/) FDSO 520.0

Implied DCF PT $35.30
% ∆ (61%)

Bear Base Bull
FY'40 Revenue 9,711 17,302 32,701
FY'40 NOPAT 4,375 10,036 22,077

% margin 45.1% 58.0% 67.5%
PV of FCF (FY'26-40) (2,422)      5,958        24,723     
PV of Terminal Value 5,334        12,980     29,393     
Implied EV 2,912        18,938     54,116     

(-) Net Debt & Minority Interest (592)           (592)           (592)           
(/) FDSO 520            520            520            

15Y DCF Price Target $4.46 $35.28 $102.93
% ∆ (95%) (61%) 14%
% IRR (1%) 0%
R/R 4.2x

15Y DCF Price Target (FY'26-40)

Units Q2'26 Q3'26 Q4'26 Q1'27 Q2'27 Q3'27 Q4'27 FY'26 FY'27 FY'28 FY'29 FY'30 FY'31 FY'32 FY'33 FY'34 FY'35

Revenue
Sell Side 34.6 51.3 65.0 87.2 162.0 232.8 315.6 169.9 748.0 1,884.3 2,856.4 3,476.4
Ours 22.0 28.0 41.0 20.0 20.0 21.0 23.0 105.7 84.0 192.5 420.0 797.5 1,312.5 2,275.5 3,686.0 5,885.0 8,635.0

% ∆ -36.4% -45.5% -37.0% -77.1% -87.7% -91.0% -92.7% (38%) (89%) (90%) (85%) (77%)

Gross Margin
Sell Side 48.2% 50.3% 54.7% 84.7% 89.8% 91.8% 94.0% 50.2% 79.8% 85.3% 87.6% 88.3%
Ours 32.7% 33.6% 34.3% 41.0% 41.0% 43.8% 48.7% 31.9% 43.8% 79.5% 90.5% 95.0% 96.9% 98.1% 98.9% 99.3% 99.5%

% ∆ -15.5% -16.7% -20.4% -43.7% -48.8% -48.0% -45.3% (18%) (36%) (6%) 3% 7%

EBIT
Sell Side (116.2) (115.2) (117.2) (121.2) (69.2) (6.8) 69.9 (487.6) (85.1) 752.1 1,743.3 2,049.2
Ours (149.8) (154.6) (156.9) (169.8) (176.8) (182.8) (187.8) (610.7) (717.2) (1,379.3) (1,553.6) (1,561.9) (1,202.5) (207.7) 1,284.5 3,547.2 6,340.2

% ∆ (29%) (34%) (34%) (40%) (155%) (2,588%) (369%) (25%) (743%) (283%) (189%) (176%)

EBITDA
Sell Side (72.8) (62.6) (54.8) (22.0) 54.9 121.2 201.7 (263.4) 354.1 1,393.4 2,145.9 2,639.1
Ours (129.8) (130.6) (128.9) (137.8) (140.8) (142.8) (143.8) (521.1) (565.2) (419.9) (187.8) 189.3 703.9 1,660.3 3,067.3 5,262.0 8,007.0

% ∆ (78%) (109%) (135%) (526%) (356%) (218%) (171%) (98%) (260%) (130%) (109%) (93%)

Net Income
Sell Side (69.1) (78.2) (80.3) (519.4) (88.1) 702.3 2,450.0
Ours (226.8) (113.7) (117.0) (128.5) (141.5) (152.3) (162.0) (581.6) (586.5) (1,162.5) (1,311.5) (1,354.9) (1,099.1) (362.6) 764.0 2,521.6 4,748.8

% ∆ (228%) (45%) (46%) (12%) (566%) (266%) (154%)

Capex
Sell Side 608.3 338.3 251.7 1,473.1 1,011.7 839.9 871.2 999.7
Ours 130.0 120.0 120.0 250.0 300.0 300.0 350.0 631.6 1,200.0 2,218.0 2,132.0 2,032.0 1,912.0 1,792.0 1,792.0 1,792.0 1,792.0

% ∆ (79%) (65%) (52%) (57%) 19% 164% 145% 103%

D&A
Sell Side 22.6 29.4 36.1 95.8 178.7 222.5 297.2 499.4
Ours 20.0 24.0 28.0 32.0 36.0 40.0 44.0 89.6 152.0 959.4 1,365.8 1,751.2 1,906.4 1,868.0 1,782.8 1,714.8 1,666.8

% ∆ (12%) (18%) (22%) (6%) (15%) 331% 360% 251%

EPS
Sell Side (0.30) (0.30) (0.31) (0.40) (1.51) (0.65) 0.77 1.72 2.42
Ours (0.68) (0.34) (0.34) (0.36) (0.40) (0.42) (0.44) (1.71) (1.63) (3.06) (3.28) (3.23) (2.50) (0.79) 1.59 5.04 9.13

% ∆ (126%) (12%) (10%) 9% (13%) (151%) (497%) (291%) (233%)

Item

ASTS' KPIs

3 Months Ended Annuals
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Figure	#6:	Launch	Schedule	&	Constellation	

	

	

	

Figure	#7:	Shareholder	Distribution	

  Orbital launches in period # 0 0 1 0 0 0 0 1 0 2 1 1 1 2 1 2
% y/y

  Satellites delivered to orbit # 0 0 5 0 0 0 0 1 0 3 3 3 3 5 3 5
  Satellites lost / launch failures # 1

  Cumulative satellites in orbit (period end) # 1 1 6 6 6 6 6 7 7 10 13 16 19 24 26 31
of which Block 2 # 1 1 4 7 10 13 18 21 26

  Satellites retiring (launched 5 yrs prior) # 1
net constellation adds #

  25+ in orbit: limited noncontinuous service y/n - - - - - - Yes Yes
  45+ in orbit: continuous key-market service y/n - - - - - - - -

  Cost per launch $M 74 74 74 74 74 74 74
  Launch capex $M 148 74 74 74 148 74 148
  Avg satellite hardware cost (ex-launch) $M 100 100 100 100 100 100 100
  Satellite hardware capex $M 400 300 300 300 500 300 500
  Cost of satellites delivered in period (build + launch) $M 548.0 374.0 374.0 374.0 648.0 374.0 648.0
  Satellite D&A (5-yr straight line, half-yr conv.) $M
  Other D&A (ground, equipment, base) $M
  Total modeled D&A $M

Launch Schedule & Constellation Build (5-year satellite life)

1 0 1 1 4 6 7 8 8 8 8 8 8 8
300.0% 50.0% 16.7% 14.3% - - - - - -

1 0 5 1 9 16 20 22 24 24 24 24 24 24
1

1 1 6 7 16 31 51 68 91 106 114 118 120 120
1 10 26 46 68 91 106 114 118 120 120

0 1 0 5 1 9 16 20 22 24
9 15 20 17 23 15 8 4 2 0

- - Yes Yes Yes Yes Yes Yes Yes Yes Yes
- - - Yes Yes Yes Yes Yes Yes Yes Yes

74 74 74 74 74 74 74 74 74 74
296 444 518 592 592 592 592 592 592 592
100 100 85 70 60 55 50 50 50 50
900 1,600 1,700 1,540 1,440 1,320 1,200 1,200 1,200 1,200

92.5 - 142.9 155.0 1,196.0 2,044.0 2,218.0 2,132.0 2,032.0 1,912.0 1,792.0 1,792.0 1,792.0 1,792.0
198 503 929 1,336 1,721 1,876 1,838 1,753 1,685 1,637
30 30 30 30 30 30 30 30 30 30

228 533 959 1,366 1,751 1,906 1,868 1,783 1,715 1,667

% Float
Rakuten Investment Management 5.192% 1,162.5
BlackRock Inc 4.859% 1,088.1
Vanguard Capital Management 3.846% 861.1
Vanguard Portfolio Management 3.697% 827.7
Alphabet Inc 2.994% 670.3
AT&T Inc 2.096% 469.2
State Street Global Advisors 1.870% 418.6
Vodafone Ventures Limited 1.832% 410.1
UBS Asset Management AG 1.804% 403.9
Geode Capital Management 1.595% 357.1
D. E. Shaw & Co. 1.151% 257.6
Clear Street LLC 1.135% 254.0
Morgan Stanley IB & Brokerage 0.917% 205.3
Norges Bank Investment Management 0.914% 204.6
Marex Spectron Group 0.884% 197.9
Janus Henderson Group 0.882% 197.5
FMR LLC 0.759% 170.0
Goldman Sachs Group IB & Securities 0.645% 144.5
Vanguard Fiduciary Trust 0.529% 118.5
Charles Schwab Investment Management 0.521% 116.5
Bank of America AM Arm 0.506% 113.4
Broad Run Investment Management 0.490% 109.7
Northern Trust Global Investments 0.483% 108.1
First Trust Advisors LP 0.441% 98.7
Focus Partners Wealth 0.422% 94.4
Van Eck Associates 0.371% 83.0
BNP Paribas Arbitrage AM 0.369% 82.5
AllianceBernstein L.P. 0.343% 76.8
Neuberger Berman Investment Advisers 0.286% 64.1
Wells Fargo Securities & Brokerage 0.285% 63.8
Legal & General Investment Mgmt 0.273% 61.0

Amount (mm)
Shareholder Distribution


