
AST SpaceMobile, Inc. — Asymmetric Bets Dossier

Ticker ASTS (Nasdaq) · Midland, TX · report generated 2026-05-29. Fund: "Asymmetric Bets" — high risk
tolerance, potential-focused, pre-trend window.

Snapshot
- Ticker: NASDAQ: ASTS

- Price: ~$133.09 (29-May-2026) [S1]

- Market cap: ~$38.7bn (27-May-2026); ~$51.7bn at intraday peak [S1]

- Revenue: FY2023 $0.0m (service); FY2024 $4.4m; FY2025 $70.9m [S2][S3]

- Growth: +1,505% YoY in FY2025 (off ultra-low base) [S2]

- Profitability: net loss $341.9m FY2025; opex $358.6m [S2]

- FCF: deeply negative — capex-stage (constellation build-out) [S2]

- Net cash / debt: $2.8bn cash at YE2025; $3.9bn pro-forma liquidity after $1.075bn convert [S2];
Q1-2026 cash $3.5bn [S4]

- Valuation: ~545x trailing sales — pure optionality multiple

- Currency: USD

- Geography: Global ambition; US/EU/Japan priority markets in 2026 [S5]

- What: Space-based cellular broadband direct to unmodified smartphones via BlueBird LEO satellites

- Value chain: NTN (non-terrestrial network) operator + satellite manufacturer (Midland, TX) —
vertically integrated

- End markets: Mobile network operators (wholesale), US Government/Defense, future direct retail

- Founded / HQ: 2017 / Midland, Texas

- CEO: Abel Avellan (founder, Chairman & CEO)

- Top competitors: Starlink Direct-to-Cell (SpaceX/T-Mobile), Iridium, Globalstar/Apple, Lynk Global
[S11]

- Key partners: AT&T, Verizon, Vodafone (through 2034), Rakuten, Google, American Tower, Bell, stc
Group — 50+ MNOs / ~3bn subs [S6][S7]

- Catalyst: 45-day launch cadence in 2026; ~45 BlueBirds in orbit by YE2026; SDA HALO + MDA SHIELD
wins; US nationwide service [S5][S8][S9]

- Verdict: High-conviction asymmetric bet — binary on execution; window narrowing as price re-rates

- Confidence: 0.62

The asymmetric thesis
ASTS is the only pure-play public vehicle for space-based cellular broadband to standard, unmodified
smartphones. Unlike Starlink-D2C (texts/low-bandwidth, T-Mobile-exclusive in US) or Globalstar (Apple
emergency SOS), AST's BlueBird Block-2 array — at 223 m² the largest commercial communications array in
LEO [S8] — is engineered for video-grade 4G/5G, not messaging. That is the architectural moat.

The 5-20x path is mechanical, not speculative-magical, but conditional on cadence: 1. Cadence: AST
committed to a launch every ~45 days in 2026, targeting 45 BlueBirds in orbit by YE2026 [S5][S8].
Continuous US/EU/Japan coverage triggers wholesale revenue-share with AT&T + Verizon + Vodafone —
moving from $70.9m gateway-delivery revenue to a recurring per-subscriber model across ~3bn covered
subscribers [S6][S7]. 2. Defense optionality the market is under-pricing: in 2026 ASTS won a prime SDA
HALO Europa contract (~$30m) and a prime-position IDIQ on the MDA SHIELD missile-defense program
[S9][S10], plus a $43m SDA award [S9]. Dual-use BlueBird is being qualified as resilient government D2D
— this is a parallel, higher-margin revenue stack the consumer-D2C bull thesis usually omits. 3.
Carrier alliance dynamic: the 14-May-2026 announcement of an AT&T/Verizon/T-Mobile joint venture to
pool D2D spectrum [S11] is, paradoxically, a tailwind — three of AST's largest partners/investors are
formalizing the demand side. AT&T and Verizon are AST equity investors; the JV implicitly endorses
non-Starlink D2D capacity.

Mis-priced optionality: the market treats ASTS as a "Starlink-loses-too" lottery. Under-appreciated is
that AST has 5G (5th-generation mobile standard)-NTN spectrum tie-ups via carriers' own licensed bands
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(not Band 53 limitations), enabling true broadband — and a 10-year Vodafone agreement through 2034
[S6]. If 45 satellites deliver continuous coverage in 2H2026, the 2027 revenue line could compound from
$150-200m guidance [S2] toward $1bn+ as wholesale ARPU kicks in.

Financials table

US$ millions FY2023 FY2024 FY2025

Revenue (SpaceMobile service) 0.0 4.4 70.9

Net loss attributable to common (87.6) (214.4) (341.9)

Operating expenses n/d 247.2 358.6

Cash & equivalents (YE) n/d 567.5 2,800

Net cash position positive ~$493m ~$2.7bn

Total liquidity (pro-forma) — — ~3,900

Sources: [S2][S3]. Capex (capital expenditure) is the operative line: 2025 capex funded a manufacturing
ramp to ~6 satellites/month and supports a fully-funded plan for 100+ satellites [S4]. FY2025 revenue
of $70.9m came mostly in Q4 ($54.3m) from delivering 15 commercial gateways across 5 continents plus US
government milestones [S2]. Q1 2026 revenue was $14.7m — a miss vs. ~$39m consensus, with net loss
$191m — illustrating revenue lumpiness around gateway delivery timing [S4].

Sector / TAM
- Direct-to-Device satellite connectivity: ~$4.08bn (2025) -> $5.03bn (2026) -> $13.80bn by 2031 at

22.4% CAGR (compound annual growth rate) (Mordor Intelligence) [S12]; alternative estimate $4.40bn
(2025) -> $21.90bn (2033) at 22.8% CAGR [S13]. A bullish-tilt MarketsandMarkets D2D subset projects
35.6% CAGR to $2.64bn by 2030 [S14].

- Defense space communications: SDA's Proliferated Warfighter Space Architecture (PWSA) plus MDA
SHIELD IDIQ represents multi-billion-dollar contract opportunity over the decade; AST's two 2026
prime contract positions are the foothold [S9][S10].

- Underlying demand: ~3bn smartphone subs across AST's MNO partners are potential addressable
wholesale customers [S6][S7]. Even 1% attach at $5/month yields $1.8bn ARR.

Recent news (last 12 months)
- 2026-05-14 — AT&T, Verizon, T-Mobile agree in principle to a D2D spectrum joint venture, reshaping

US D2D demand structure (AT&T and Verizon are AST investors) [S11].

- 2026-05-11 — Q1 2026 results: $14.7m revenue (miss vs. ~$39m est), $191m net loss; reaffirmed FY26
guide $150-200m and 45-satellite target; $3.5bn cash; BlueBird 8/9/10 mid-June Falcon 9 launch
[S4].

- 2026-03-02 — FY2025 results: revenue $70.9m, net loss $341.9m, $2.8bn YE cash, $3.9bn pro-forma
liquidity post $1.075bn convertible notes [S2].

- 2026-01-16 — Awarded prime contract position on US Missile Defense Agency SHIELD IDIQ program
[S10].

- 2025-12-23 — Successfully launched BlueBird 6 on ISRO LVM3 from Sriharikota — largest commercial
communications array ever deployed in LEO; "launch every 45 days on average during 2026" cadence
confirmed [S5][S8].

What would change the view
Specific, falsifiable signals over the next 18 months. Both directions.

- *(+)* ~45 satellites deployed by YE2026 with confirmed continuous US / EU / Japan service coverage
— the cadence + coverage milestone the bull case depends on.

- *(+)* FY2026 revenue lands inside the $150–200m guide range — first audited validation of
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gateway-led revenue scaling.

- *(+)* SDA HALO Europa or another T1 defense prime contract above $50m awarded — defense engine the
market under-weights.

- *(-)* Launch cadence slips below 30 days for two consecutive months — terminal-execution risk
re-priced.

- *(-)* AT&T / Verizon JV announces D2C exclusivity with Starlink instead of ASTS — partner channel
risk crystallises.

- *(-)* Q3/Q4 2026 revenue misses by >25% — the gateway revenue model breaks.

Bull case
1. Cadence delivery converts narrative to revenue: a launch every 45 days from BlueBird 6 (Dec-25)
onwards, plus BB8/9/10 in mid-June 2026 [S4], gets AST to ~45 satellites in orbit — the threshold for
continuous US/EU/Japan service. Vodafone agreement through 2034 [S6] and AT&T/Verizon equity-investor
partnerships [S7] mean activation = recurring revenue across ~3bn-sub partner base. Management guides
FY26 revenue $150-200m (2-3x FY25) [S2][S4]. 2. Defense becomes a second engine: SDA HALO Europa prime
(~$30m), $43m SDA award, and MDA SHIELD IDIQ position [S9][S10] establish ASTS as a qualified dual-use
prime — a higher-margin, less cyclical revenue layer the consumer-D2C bull case omits. 3. Fully-funded
constellation: $3.5bn cash at end Q1 2026 [S4] plus convertible note proceeds (~$3.2bn raised in
cumulative liquidity) [S15] removes the "will they run out of money" tail risk that plagued the stock
in 2023-24. Architecturally — 223 m² Block-2 array [S8] — AST delivers broadband (video, full-stack
5G-NTN), not text-only D2C — defensible vs. Starlink at the high end.

Bear case
1. Starlink scale dwarfs AST: 650+ Starlink D2C satellites in orbit by Jan 2026 [S11] vs. AST's 6
BlueBirds. SpaceX's vertical-integration, in-house Falcon 9 launch cost, and T-Mobile exclusivity in US
are structural moats. If Starlink upgrades to video bandwidth before AST scales, the addressable
wholesale market shrinks. 2. Capex / dilution treadmill: ASTS burned $358.6m opex (operating
expenditure) in FY25 [S2] and $164m in Q1 2026 [S4]. Convertible notes ($457m + $250m converted to
equity in Feb 2026) [S15] are diluting equity holders despite the "fully funded" framing. Any cadence
slip = another raise. 3. Execution risk on cadence: Q1 2026 revenue miss vs. ~$39m expectation [S4]
shows revenue is lumpy and tied to gateway deliveries that can slip a quarter. The
45-satellite-by-YE2026 target requires ~7 successful launches in 7 months across SpaceX/ISRO/Blue
Origin — any one anomaly cascades. BlueBird Block-2 deployment of the 223 m² array is technically
unprecedented — risk of in-orbit anomaly on a high-value asset.

Verdict
Genuinely asymmetric: 5-20x upside on cadence execution + carrier activation + defense ramp; downside
is ongoing dilution and Starlink commoditization, but balance sheet ($3.5bn cash) removes terminal
risk. The market has already moved (+71% in 30 days to ~$38.7bn cap [S1]) — entry window is narrowing
but pre-revenue-scale before continuous service. Confidence 0.62 — high-conviction speculative,
position-size accordingly.

Sources
- [S1] [T3] Public.com / MacroTrends — ASTS market cap & price, 27-May & 29-May 2026:

https://public.com/stocks/asts/market-cap and
https://www.macrotrends.net/stocks/charts/ASTS/ast-spacemobile/market-cap

- [S2] [T3] AST SpaceMobile FY2025 results (Yahoo/Finviz/Morningstar, 2-Mar-2026):
https://finance.yahoo.com/news/ast-spacemobile-asts-reports-2025-194707893.html

- [S3] [T3] AST SpaceMobile FY2024 net loss and revenue (MacroTrends/DCF Modeling):
https://www.macrotrends.net/stocks/charts/ASTS/ast-spacemobile/net-income-loss

- [S4] [T3] AST SpaceMobile Q1 2026 8-K and earnings transcript (Motley Fool, 11-May-2026):
https://www.fool.com/earnings/call-transcripts/2026/05/11/ast-spacemobile-asts-q1-2026-earnings-transcript/

- [S5] [T3] Advanced Television — "AST SpaceMobile confirms 2026 launch schedule" (18-Dec-2025):
https://www.advanced-television.com/2025/12/18/ast-spacemobile-confirms-2026-launch-schedule/
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- [S6] [T1] BusinessWire — Vodafone definitive commercial agreement through 2034 (8-Dec-2024):
https://www.businesswire.com/news/home/20241208628293/en/AST-SpaceMobile-Announces-Definitive-Commercial-Agreement-with-Vodafone-Through-2034

- [S7] [T3] Wikipedia — AST SpaceMobile partner & investor list (AT&T, Verizon, Google, Vodafone,
Rakuten): https://en.wikipedia.org/wiki/AST_SpaceMobile

- [S8] [T3] SatNews — "AST SpaceMobile Deploys BlueBird 6, Largest Commercial Array in LEO"
(24-Dec-2025):
https://satnews.com/2025/12/24/ast-spacemobile-deploys-bluebird-6-largest-commercial-array-in-leo/

- [S9] [T3] SpaceWar / Mobile World Live — $43m SDA contract and HALO Europa $30m prime:
https://www.spacewar.com/reports/AST_SpaceMobile_Secures_43_Million_Agreement_to_Support_U_SSpace_Development_Agency_999.html

- [S10] [T1] BusinessWire — MDA SHIELD prime contract position (16-Jan-2026):
https://www.businesswire.com/news/home/20260116850416/en/AST-SpaceMobile-Awarded-Prime-Contract-Position-on-U.S.-Missile-Defense-Agency-SHIELD-Program

- [S11] [T3] Teslarati / KeepTrack — AT&T+Verizon+T-Mobile D2D JV; Starlink 650+ D2C sats:
https://www.teslarati.com/spacex-starlink-vs-verizon-att-tmobile-d2d-direct-device/

- [S12] [T2] Mordor Intelligence — D2D Satellite Connectivity Market $4.08bn (2025) -> $13.80bn
(2031), 22.4% CAGR:
https://www.mordorintelligence.com/industry-reports/direct-to-device-satellite-connectivity-market

- [S13] [T3] Transpire Insight — D2D Market $4.40bn (2025) -> $21.90bn (2033), 22.8% CAGR:
https://www.transpireinsight.com/report/direct-to-device-d2d-market

- [S14] [T2] MarketsandMarkets — D2D worth $2.64bn by 2030, 35.6% CAGR:
https://www.marketsandmarkets.com/PressReleases/satellite-direct-to-device-d2d.asp

- [S15] [T2] StockTitan — AST $1bn convertible notes + buyback structure and conversion dilution:
https://www.stocktitan.net/sec-filings/ASTS/424b5-ast-space-mobile-inc-prospectus-supplement-debt-securities-e732545a30f1.html

Appendix — methodology & sources
Generated by AutoLab (thesis mode) on 2026-05-30. The loop iteratively scouts the weakest point,
researches it, red-teams it, and integrates the findings; . Headline confidence 0.00.
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