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NO INCORPORAR
Riesgo: Muy alto

AST SpaceMobile — Empresa 7,4/10; Oportunidad 6,6/10; Nota Final 6,8/10. Riesgo muy alto; tesis 5-10 afios
especulativa positiva, sin retorno financiado demostrado. Nueva entrada: NO INCORPORAR a 43,10 USD del
30/10/2026. Tecnologia y distribucién tienen potencial, pero monetizacion, reposicién orbital y derechos por accién
no justifican alin pagar por una red madura.

Horizonte de 5-10 afios. Las tres notas son juicios separados; Nota Final no es una media. Fuentes, supuestos y limites se distinguen en el
texto.
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Negocio, novedades y caja

AST SpaceMobile — Empresa 7,4/10; Oportunidad 6,6/10; Nota Final 6,8/10. Riesgo muy alto; tesis 5-10 afios
especulativa positiva, sin retorno financiado demostrado. Nueva entrada: NO INCORPORAR a 43,10 USD del
30/10/2026. Tecnologia y distribucion tienen potencial, pero monetizacion, reposicion orbital y derechos por accion
no justifican aln pagar por una red madura.

Conecta méviles normales via satélites y vende capacidad al operador, sin adquirir cada abonado directamente. Mas
de 60 relaciones MNO y patentes favorecen acceso, no monopolio ni tres mil millones de clientes pagadores.
Fabricacion, espectro, gateways, permisos y lanzamientos son complementos necesarios; SpaceX y otras redes
pueden competir. Comparar una constelacion naciente con un software maduro ocultaria capital y reposicion. [Q; R]

H 1 2026 ventas 46,255 millones USD: productos 37,834 y servicios 8,421; Q 2 31,520. Q afirma que todavia no
reconocié ingresos SpaceMobile Service; equipos y hitos gubernamentales no prueban suscripcién recurrente.
Anticipos/contract liabilities 266,933 son obligaciones de entregar, no renta libre. Backlog R 1.300 millones mezcla
contratos comerciales y premios gubernamentales; no equivale a cobro inmediato ni margen neto. Guia anual
150-200 es prevision. [Q; R]

Octubre actualiza evidencia: O apunta servicio inicial intermitente antes de fin de 2026 en cinco paises, no cobertura
continua ya cobrada. Mas de 60 gateways estan desplegados, instalados O planificados, no todos operativos;
produccién hasta BB 50 no significa 50 en érbita. Brasil comunica autorizacion S-band 30 MHz y uso secundario
hasta 20 MHz con cuatro operadores y cuatro gateways previstos. Europa es carta de intencién para explorar
licitacion, no espectro adjudicado. [O; B; E]

H 1 pérdida consolidada 549,500 millones y atribuible ~421,9 difieren por AST LLC/minoritarios; no se divide toda
pérdida consolidada por acciones A sin derechos. BB 7 se perdié el 19 de abril: pérdida neta 125,911 tras seguros
totales 32,5, de los que 21,595 cobrados y 10,9 a cobrar. Excluir pérdida contable no repone satélite ni garantiza
indemnizacién integra; CFO ya aflade 125,911, sin segunda suma. [Q, nota 4]

Caja H 1: CFO -145,212 menos PPE pagado 859,215 = —1.004,427 millones antes de Ligado/espectro. Menos
anticipo Ligado 100 y espectro 42,103 mas seguro cobrado 21,595 = -1.124,935 operacidn+inversién. No es burn
normal anual ni caja distribuible. Interés pagado 23,556 e impuesto 2,109 ya operativos; interés devengado 50,4 e
ingreso financiero 54,7 no son todo cobro/pago incremental. Leases operativos siguen dentro del modelo US GAAP,
sin restar principal completo de nuevo. [Q, flujos]

SBC H 1 118,820 se afiade en CFO; cargarla econdmicamente una vez da diagnostico —1.123,247 tras PPE, antes de
Ligado/espectro. Modelo separado de dilucion de esas mismas adjudicaciones, no doble cargo. Hay 4,080 de SBC
capitalizada, no todo gasto del periodo. Retenciones fiscales de premios 62,025 en financiacién son efectivo real; no
se suma su totalidad a 118,820 como otro coste idéntico sin conciliacién. CFO ya contiene +39,952 de anticipos y
+45,552 proveedores/devengos; no se perpetian como ingreso. [Q]

Junio caja libre de restriccion 2.288,253 millones mas restringida 6,181 corriente/428,400 larga = 2.722,834.
Colateral UBS no es caja para satélites. Deuda principal 3.022,152, valor contable neto 2.971,916; leases operativos
21,815 explican ~2.993,731 cercano a PR 2.993. No se suma deuda y leases sin definir. Julio convertible 1.150 bruto,
1.131,2 neto y capped calls 111,4: neto incremental aproximado 1.019,8. Pro forma total 3.742,634 incluye
restringida; irrestricta ilustrativa 3.308,053 antes de consumo posterior, no saldo de octubre. [Q; R]

Direccién afirma financiacién para fabricar/lanzar ~90 BB; coste directo medio 21-23 millones por unidad excluye
validacion inicial y presupone lanzamientos/suministro méas baratos. 90x22 = 1.980 millones no es gasto restante:
incluye unidades ya financiadas y excluye operacién, gateways, espectro y reposicién. Compromisos junio 775-795
pueden solaparse con ese coste; no se suman ciegamente. Capitalizar 1.724,085 de materiales/anticipos no equivale
a satélites en servicio ni caja recuperable. [Q, liquidez/notas 4/8]

Julio notas 1,625% vencen febrero 2034, cupdn anual 18,6875 millones; conversién inicial 79,57, no 149,20 de
proteccion méxima capped call. 12,5672 acciones por 1.000 implican 14,45228 millones subyacentes a 1.150; no se
afirman todas emitidas. Notas anteriores 2032/2036 y préstamo UBS 420 siguen teniendo derechos; convertir
elimina deuda correspondiente y aumenta acciones, sin restar ambos después. Facility Sound Point 550 no
dispuesta al balance exigia condiciones y disponibilidad hasta 5 octubre con opcion 180 dias/pago 1%; extensién al
corte no verificada, no caja garantizada. [Q, notas 6/13]
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Acciones junio A 299,731073 millones; B 11,215111/C 78,163078 no econdmicas como acciones, pero acompaian
unidades AST LLC canjeables 1:1. Base totalmente canjeada ilustrativa 389,109262 mantiene esos derechos, no suma
voto como economia otra vez. Pérdidas excluyen antidilutivos 25,824820 de notas y 12,159478 de premios: EPS
basico=diluido no prueba dilucién cero. Up-Cy TRA pueden destinar 85% de ahorro fiscal efectivamente obtenido a
titulares; no hay pasivo TRA registrado, tampoco beneficio fiscal futuro integro para A. [Q, notas 9/11/12]

El espectro exige mas que el pago inicial: nota 13 establece al menos 80 millones anuales por L-band mas
participacion en ingresos; la opcion de pagar parte en acciones durante tres aflos cambia financiacién, no elimina
coste ni dilucién. Crown Castle afiade tarifa de uso y prima del 30%, pagadera esta Ultima en caja o acciones. Los
520 millones adelantados a Ligado no son caja disponible; quedan 30 condicionados al cierre. El servicio debe cubrir
estos derechos ademas de reposicion orbital, no sélo lanzamiento. [Q, nota 13]

La revision de SatCo distingue ventas de equipo y economia final: la aportacion de exclusividad fue no monetaria,
23,5 millones, a cambio de inversion 5,9 y cuenta por cobrar 17,6 al 6,6%. La inversion se agoto por pérdidas y se
redujo el préstamo; ventas relacionadas de equipos H1 9,8 eliminan beneficio intragrupo. No equivalen a caja de
clientes moviles finales ni el 50% de la sociedad concede todo el margen europeo. [Q, nota 14]
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Valoracion y exigencias del precio

PER negativo no es precio barato: 43,10/-2,31=-18,66 frente PR -18,3; portada EPS -1,34, LTM tabla-2,16 y PER
-20,9 no comparten base certificada. 12.900/115,3 ventas LTM=111,88 veces; consenso 163,8 da 78,75. No se
equipara a valor por venta futura sin margen. Original pie miles frente 299,8/grafico millones queda contradictorio;
primaria fija denominadores usados, sin split inventado.

Qué exige 43,10: beneficios econdmicos por unidad a multiplos contemporaneos 15/20/25 serian 2,873/2,155/1,724
USD. Con 389,109262 millones totalmente canjeados, a 20 x serian 838,531 millones de beneficio después de
reposicion, interés, impuestos/SBC y derechos; margen econémico supuesto 20% exige 4.192,65 millones de ventas.
Es inversion aritmética del precio, no margen probado ni beneficio alcanzable hoy.

Presupuesto de liquidez ilustrativo desde pro forma irrestricta 3.308,053: gasto pendiente de red 1.500, operacidon
neta anual 400, espectro/otros 150 y reserva 500 dejan 758,053 millones. Son reservas supuestas, no coste restante
certificado ni todo 90x22 adicional. Con 12 meses de retraso y coste red+25%(375), operacion adicional 400 deja
-16,947: reducir plan, anticipos o financiarse. Anticipos ya cobrados no se afaden otra vez y emisién futura no esta
comprometida.

Sensibilidad de financiacion, no terminal estable: déficit adicional 500 millones emitido a 43,10 aflade 11,601
millones acciones; a 21,55 afade 23,202, antes de descuento/comisiones y premios. El proyecto gana liquidez con
pérdida de porcentaje; no se pierde automaticamente todo derecho ni se presupone deuda barata. Cupén julio
18,688 se financia con operacién/reservas y no se resta dos veces si gasto supuesto 400 ya lo contiene.

No se presenta DCF ni rentabilidad esperada: demanda pagada, margen por capacidad y reposicion no permiten
certificar terminal financiado. Hurdle ilustrativo al 30/10/2031: duplicar precio a 86,20 sin dividendos da CAGR
14,87%; a 20 x requeriria 4,31 USD de beneficio econdmico por unidad entonces, después de reinversién y dilucion
final desconocida. No es prondstico ni precio objetivo: ausencia de ese puente limita entrada, no fuerza
probabilidad ficticia.

Mejor contraste: operadores satelitales maduros como Iridium/Globalstar difieren en espectro, equipo/servicio y
capital ya desplegado; SpaceX privada no ofrece conjunto primario comparable al corte. PR pares no fijan valor. La
financiacién 90 BB y expansion Brasil/Europa son contraevidencia real a descartar tecnologia, pero no validan un
margen estable ni red sin mantenimiento. No usamos dividendos cero como penalizacién ni fair value 36,8 como
valor propio.

Auditoria de financiacion: Sound Point 550 millones seguia sin disponer al cierre de junio. Requiere aprobaciones y
garantias sobre SpectrumCo/RevenueCo; es sin recurso general a AST, pero grava derechos de ingresos. Hay
comisién inicial al disponer del 3%, ticking mensual del 0,15% y extensién opcional de 180 dias desde el 5 de
octubre con comisién del 1%. No he verificado su ejercicio al 30 de octubre: no sumo 550 a liquidez. El presupuesto
ilustrativo reserva 150 para espectro/otros, sin demostrar que cubra todos los compromisos futuros; el coste anual
minimo 80 refuerza esa incertidumbre. No se transforma esta revision en una valoracion terminal. [Q, nota 13]

THE LONG THESIS - ASTS - v5



Riesgos, contraargumentos y seguimiento

Lanzamientos, despliegue/antenas, interferencias, capacidad real compartida, permisos y precios MNO pueden
deteriorar retorno. Peak 200 Mbps no significa cada usuario pagara por ese rendimiento continuo. Reposicion y
seguros parciales importan; pérdida BB 7 es evidencia de ejecucion, no prueba de fracaso total. [Q; R]

Mejor objecion a no incorporar: distribucién MNO reduce coste comercial, capex financiado declarado y
produccion/permiso Brasil permiten acelerar uso con gobiernos y beta. La opcionalidad puede valer mucho antes
de cash break-even. Persiste duda sobre precio y participacion final; ni caida bursatil ni falta de beneficio por si solas
justifican evitar. [Q; R; O; B]

Corte 30 octubre; consulta 4 noviembre. Cobertura primaria parcial, sin inventario exhaustivo ni saldo de octubre
certificado. Las referencias de precio posteriores y noticias relacionadas sin fecha comprobada quedan excluidas del

juicio al corte.
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Conclusion y justificacion de las notas

Empresa 7,4: IP, alianzas y desarrollo orbital sostienen diferenciacion, pero calidad econémica esta en construccion
con intensidad de capital y riesgo operativo. Oportunidad 6,6: 43,10 exige monetizacion y financiacion no
demostradas. Final 6,8: juicio propio de riesgo/retorno, sin media ni formula; NO INCORPORAR ahora, no por
sefales técnicas ni deuda restada mecanicamente.

Por qué podemos estar equivocados: servicio/gobierno escalan antes y la inversién ya financiada crea margen con
poca caja adicional. Qué nos haria cambiar: uso pagado, capacidad, margen y caja por unidad tras reposicién/capital
y términos de financiacién observables. Menos respaldado: terminal después de reemplazo y dilucién, no multiplo
de ventas. Sin zona precisa de compra ni tamafo de posicion.

Revision sustantiva: mantengo Empresa 7,4, Oportunidad 6,6 y Final 6,8, No incorporar y Revisar tenencia. La
tecnologia, socios y financiacién declarada para 90 satélites son contraevidencia real a fracaso inevitable. No
prueban caja pagada por servicio ni retorno del accionista tras espectro, reemplazo y derechos compartidos. SatCo
y Sound Point aclaran por qué liquidez y negocio europeo no pertenecen integramente a la acciéon A. Revisar exige
cerrar esa economia; no ordena vender automaticamente.

Tenencia: Revisar la tenencia: la tecnologia y financiacion declarada preservan opcionalidad a 43,10 USD, pero falta
puente de caja y derechos que permita recomendar conservar o vender con conviccién. No aumentar hasta
contrastar monetizacion, reposicién y financiacion; no se deduce salida de la caida o de no ser compra.

Mantener: Conservar solo mientras hitos técnicos y financiacion preserven capacidad de llegar a servicio pagado sin
deterioro destructivo del derecho por accién.

Reducir: Reconsiderar reducir si retrasos, coste orbital o emisiones deterioran persistentemente el retorno por
accion frente al caso financiado.

Vender: Reconsiderar vender si pérdida duradera de viabilidad técnica, licencias o acceso a capital impide desplegar
y operar rentablemente la red.

Contraargumento: Revisar puede llevar a salir antes de que servicio y contratos gubernamentales validen una
plataforma cuyo valor aiin no aparece en beneficios.

Incertidumbre: Uso pagado, margen, reposicion, restriccién de caja y dilucién final no estan resueltos.
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Qué vigilamos

« Uso pagado y economia del ciclo completo

« Financiacion irrestricta y derechos por accion

Fuentes y alcance

AST SpaceMobile ProResearch 30 October 2026 | 2026-10-30 | Authorized original retained with hash. Pages 3/4 actually visually
inspected at 1500 pixels; relevant remaining extracted text read, not all pages visually inspected.

AST SpaceMobile June 2026 Form 10-Q | 2026-08-10 | Actual partial primary HTML tables and narrative read. Authored notes retained;
no full literal primary bytes or all-page visual claim. Filing date verified in SEC index.

AST SpaceMobile second-quarter 2026 business update | 2026-08-10 | Actual primary release sections and tables read. Forecasts,
preliminary awards and pro forma cash distinguished from realised revenue and unrestricted cash.

AST SpaceMobile October service-readiness update | 2026-10-20 | Actual issuer press release read on Business Wire, also encountered
syndicated copy. Targets and deployed/installed/planned infrastructure separated; later related-news snippets excluded.

AST SpaceMobile Brazil spectrum and infrastructure update | 2026-10-26 | Actual issuer release read. Company-reported regulatory
approval, not independently retrieved Anatel order. Planned gateways are not completed service or guaranteed cash.

AST SpaceMobile European operator spectrum collaboration | 2026-10-19 | Actual issuer body read; letter of intent to explore a bid is
not awarded spectrum or operating revenue. Date corroborated by original source chronology.
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https://www.investing.com/pro/NASDAQGS:ASTS
https://www.sec.gov/Archives/edgar/data/1780312/000119312526342550/asts-20260630.htm
https://www.sec.gov/Archives/edgar/data/1780312/000119312526342540/asts-ex99_1.htm
https://www.businesswire.com/news/home/20261020527793/en/AST-SpaceMobile-Advances-Service-Readiness-Ahead-of-Initial-Space-Based-Cellular-Broadband-Coverage-in-Key-Global-Markets
https://www.businesswire.com/news/home/20261026540919/en/AST-SpaceMobile-Advances-Brazil-Expansion-with-Anatels-Approval-for-S-band-Spectrum-and-Secondary-Use-of-the-700-MHz-Band-Agreements-with-Four-Regional-Operators-and-Planned-Ground-Infrastructure
https://www.businesswire.com/news/home/20261018409347/en/AST-SpaceMobile-Advances-Space-Based-Cellular-Broadband-in-Europe-in-Collaboration-with-European-Mobile-Network-Operator-Partners

THE LONG THESIS / ENGLISH ANALYSIS

AST SpaceMobile

ASTS - v5 - Report 30/10/2026 - Reference 43.10 USD
Company 7.40/10 | Opportunity 6.60/10 | Overall 6.80/10

DO NOT INITIATE
Risk: Very high

AST SpaceMobile — Company 7.4/10; Opportunity 6.6/10; Overall 6.8/10. Very high risk; speculative positive
5-10-year thesis without demonstrated funded returns. New position: DO NOT INITIATE at USD 43.10 on 30
October 2026. Technology and distribution offer potential; monetisation, orbital replacement and per-share rights
do not yet justify mature-network pricing.
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Business, developments and cash

AST SpaceMobile — Company 7.4/10; Opportunity 6.6/10; Overall 6.8/10. Very high risk; speculative positive
5-10-year thesis without demonstrated funded returns. New position: DO NOT INITIATE at USD 43.10 on 30
October 2026. Technology and distribution offer potential; monetisation, orbital replacement and per-share rights
do not yet justify mature-network pricing.

Standard phones connect through satellites and operators buy capacity, avoiding direct acquisition of every user.
Over 60 MNO relationships and patents aid access, not monopoly or three billion paying customers. Manufacturing,
spectrum, gateways, permissions and launches are complementary needs; SpaceX and other networks can compete.
Mature-software comparisons obscure capital and replacement. [Q; R]

H 12026 revenue USD 46.255 million: products 37.834 and services 8.421; Q 2 31.520. Q states no SpaceMobile
Service revenue recognised yet; equipment/government milestones do not establish recurring subscriptions.
Advances/contract liabilities 266.933 represent delivery obligations, not free income. R backlog 1,300 million
combines commercial contracts and government awards; neither immediate cash nor net margin. Annual guidance
150-200 is a forecast. [Q; R]

October updates evidence: O targets initial intermittent service before year-end in five countries, not paid
continuous coverage already delivered. Over 60 gateways are deployed, installed OR planned, not all operational;
production through BB 50 does not mean 50 orbiting. Brazil reports 30 MHz S-band authorisation and secondary
access up to 20 MHz through four operators, with four gateways planned. Europe is a letter to explore a bid, not
awarded spectrum. [O; B; E]

H 1 consolidated loss 549.500 million differs from approximately 421.9 attributable because of AST LLC/minority
rights; do not divide all consolidated loss by A shares without rights. BB 7 was lost April 19: net loss 125.911 after
total insurance 32.5, of which 21.595 collected and 10.9 receivable. Removing accounting loss neither replaces
spacecraft nor guarantees full reimbursement; CFO already adds 125.911, no second addition. [Q, note 4]

H 1 cash: CFO -145.212 less paid PPE 859.215 = -1,004.427 million before Ligado/spectrum. Less Ligado advance
100 and spectrum 42.103 plus collected insurance 21.595 gives —1,124.935 operating/investing cash. Neither normal
annual burn nor distributable cash. Paid interest 23.556/tax 2.109 are already operating; accrued expense 50.4 and
interest income 54.7 are not all incremental cash. Operating leases remain inside the US GAAP model without
another full principal deduction. [Q, cash flows]

H 1 SBC 118.820 is added in CFO; charging it economically once gives —1,123.247 diagnostic after PPE before
Ligado/spectrum. Separate from dilution for those same awards, not double charge. Capitalised SBC 4.080 is not all
period expense. Award tax withholding 62.025 in financing is real cash; do not add all of it to 118.820 as another
identical cost without reconciliation. CFO includes advances +39.952 and payables/accruals +45.552, not perpetual
income. [Q]

June unrestricted cash 2,288.253 million plus restricted current 6.181/long 428.400 = 2,722.834. UBS collateral is not
satellite cash. Debt principal 3,022.152, net carrying value 2,971.916; operating leases 21.815 give approximately
2,993.731 near PR 2,993. Define debt/lease basis. July convertible 1,150 gross, 1,131.2 net and capped calls 111.4
leave approximately 1,019.8 incremental. Pro forma total 3,742.634 includes restrictions; illustrative unrestricted
3,308.053 before subsequent burn is not October cash. [Q; R]

Management claims funding for manufacture/launch of approximately 90 BB; average direct unit cost 21-23 million
excludes initial validation and assumes cheaper launches/supply. 90x22 =1,980 million is not remaining spend:
some is already funded and operating costs, gateways, spectrum/replacement are excluded. June commitments
775-795 can overlap; no blind addition. Capitalised materials/advances 1,724.085 are not operational satellites or
recoverable cash. [Q, liquidity/notes 4/8]

July 1.625% notes mature February 2034, annual coupon 18.6875 million; initial conversion 79.57 differs from
capped-call upper protection 149.20. 12.5672 shares per 1,000 imply 14.45228 million underlying 1,150, not all
issued. Earlier 2032/2036 notes and UBS 420 retain rights; conversion removes corresponding debt and increases
shares without deducting both. Undrawn Sound Point 550 required conditions, available until October 5 with
180-day extension option/1% fee; extension at cutoff unverified, not guaranteed cash. [Q, notes 6/13]
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June A 299.731073 million; B 11.215111/C 78.163078 are noneconomic shares but pair with 1:1 exchangeable AST
LLC units. Illustrative fully exchanged 389.109262 preserves those rights, not votes counted as economics twice. Loss
EPS excludes antidilutive 25.824820 note shares and 12.159478 awards: basic=diluted does not prove zero dilution.
Up-C/TRA can allocate 85% of realised tax savings to holders; no recorded TRA liability does not mean all future tax
benefit belongs to A. [Q, notes 9/11/12]

Spectrum requires more than upfront consideration: note 13 specifies at least USD 80 million annually for L-band
plus revenue sharing; paying part in shares during three years changes financing, not cost or dilution. Crown Castle
adds a usage fee and 30% premium, with that premium payable in cash or shares. The USD 520 million advanced to
Ligado is not available cash; another 30 is conditional on closing. Service must fund these rights as well as orbital
replacement, not merely launches. [Q, note 13]

SatCo review separates equipment sales from end economics: the exclusivity contribution was non-cash, USD 23.5
million, exchanged for investment 5.9 and receivable 17.6 at 6.6%. Losses exhausted the investment and reduced the
receivable; H1 related-party equipment sales 9.8 eliminate intra-entity profit. They are not end-user mobile cash, nor
does a 50% holding convey all European margins. [Q, note 14]
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Valuation and price expectations

Negative P/E is not cheapness: 43.10/-2.31=-18.66 versus PR —18.3. Header EPS -1.34, table LTM -2.16 and P/E
-20.9 lack a certified common basis. 12,900/115.3 LTM sales=111.88 times; consensus 163.8 gives 78.75. Future
sales do not establish value without margin. Thousands footnote versus 299.8/million chart remains contradictory;
primary denominators used without invented split.

Price 43.10 requires economic earnings per unit 2.873/2.155/1.724 USD at contemporary 15/20/25 multiples. On
389.109262 million fully exchanged units, 20 times needs 838.531 million profit after replacement, interest, tax/SBC
and rights; assumed 20% economic margin needs 4,192.65 million sales. Reverse arithmetic, not demonstrated
margin or achievable current earnings.

lllustrative liquidity from pro forma unrestricted 3,308.053: remaining network 1,500,annual net operations
400,spectrum/other 150 and reserve 500 leave 758.053 million. Chosen reserves, not certified remaining cost or all
90x22 additional. Twelve-month delay and 25% network overrun 375 plus extra operations 400 leave -16.947:
reduce plan, prepayments or financing. Previously collected advances not added again; future issuance
uncommitted.

Funding sensitivity, not stable terminal: extra 500 million equity at 43.10 adds 11.601 million shares; at 21.55 adds
23.202 before discounts/fees/awards. Project gains liquidity while ownership falls; no automatic loss of all rights or
presumed cheap debt. July coupon 18.688 must be funded and not deducted twice if assumed 400 operations
already includes it.

No DCF or expected return: paid demand, capacity margin and replacement do not certify a funded terminal.
lllustrative hurdle 30 October 2031: doubling to 86.20 without dividends gives 14.87% price CAGR; at 20 times
requires 4.31 USD economic earnings per unit then, after reinvestment and unknown final dilution. Not a forecast or
target; the missing bridge constrains entry without invented probabilities.

Mature satellite operators such as Iridium and Globalstar differ in spectrum, service/equipment and deployed
capital; private SpaceX lacks homogeneous primary cutoff data. Vendor peers do not set value. Funding claims for
90 BB and Brazil/Europe expansion challenge dismissing the technology but do not validate stable margins or
maintenance-free networks. Zero dividends are not a penalty; vendor fair value 36.8 is not own value.

Funding audit: Sound Point USD 550 million remained undrawn at June end. It requires approvals and security over
SpectrumCo/RevenueCo; general AST recourse is excluded but revenue rights are encumbered. Fees include 3% on
drawing, 0.15% monthly ticking and an optional 180-day extension from 5 October costing 1%. Exercise was not
verified as of 30 October: 550 is not added to liquidity. The illustrative budget reserves 150 for spectrum/other
without demonstrating coverage of every future commitment; the minimum annual cost 80 reinforces this
uncertainty. This review does not create a terminal valuation. [Q, note 13]
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Risks and monitoring

Launches, deployment and arrays, interference, shared capacity, permissions and MNO pricing can impair returns.
Peak 200 Mbps does not mean every user pays for continuous speed. Replacement and partial insurance matter; BB
7 loss evidences execution risk rather than total failure. [Q; R]

Strongest objection to no entry: MNO distribution reduces customer acquisition costs, while stated funding,
production and Brazil permissions can accelerate government and beta use. Optionality may matter long before
cash break-even. Price and final ownership remain uncertain; neither price decline nor losses alone justify avoiding.

[Q R; O; B]

Cutoff 30 October; consulted 4 November. Partial primary coverage, without exhaustive inventory or certified
October cash. Later price references and related news without a verified date are excluded from the cutoff

judgment.
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Conclusion and independent score judgments

Company 7.4: IP, alliances and orbital development support differentiation, but economic quality remains under
construction with capital intensity and operating risk. Opportunity 6.6: USD 43.10 requires monetisation and
financing not demonstrated. Overall 6.8: own return/risk judgment without average or formula. DO NOT INITIATE
now, not because of technical signals or mechanical debt subtraction.

Why we could be wrong: service and government revenue scale sooner and already funded investment creates
margin with little additional cash. What would change our view: paid usage, capacity, margin and per-unit cash after
replacement and capital needs, with observable funding terms. Least-supported valuation is the terminal after
replacement and dilution, not sales multiples. No precise buy zone or position size.

Substantive review maintains Company 7.4, Opportunity 6.6 and Overall 6.8, Do not initiate and Review holding.
Technology, partners and stated funding for 90 satellites genuinely challenge inevitable failure. They do not prove
paid-service cash or shareholder returns after spectrum, replacement and shared rights. SatCo and Sound Point
clarify why liquidity and European economics do not belong entirely to Class A. Review requires resolving those
economics; it is not an automatic sell instruction.

Holder decision: Review the holding: technology and stated funding preserve optionality at USD 43.10, but the cash
and rights bridge does not support a confident retain or sell recommendation. Do not add before testing
monetisation, replacement and funding; no exit is inferred from the price decline or lack of a buy verdict.

Hold: Retain only while technical milestones and financing preserve the ability to reach paid service without
destructive erosion of per-share rights.

Reduce: Reconsider reducing if delays, orbital costs or issuance persistently impair per-share returns relative to a
funded case.

Sell: Reconsider selling if durable loss of technical viability, licences or capital access prevents profitable network
deployment and operation.

Counterargument: Reviewing may lead to exit before service and government contracts validate a platform whose
value is not yet visible in profits.

Uncertainty: Paid usage, margins, replacement, restricted cash and final dilution remain unresolved.

The original ProResearch is retained in the private case file; this PDF is TLT's own editorial analysis. Internal review by the same system is
not an independent audit and does not guarantee returns. This is not personalized advice.
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