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Secured Credit

) Facility and
. On September 6, 2022, AST SpaceMobile completed the

2024#—1}] %,’é'&\ AT&T\ sale of its 51% interest in its former subsidiary, Equiprnent Logy

NanoAvionika UAB (“Nano") for net proceeds of 527

Iﬁli*‘.—- 5@ DN 7"’ 243 155'{6 approximately $26.6 million

= 2 N\ = . Representative of 575 million of gross proceeds from . Public
% 7T &%& ﬁ y — % /A ‘;J December 2022 follow-on offering, $13.4 million of net o ”i]:e;;]r:u;igr Investors

_;]-‘_ @AST&{;’H‘; 1 1,{6 % 7’5 % proceeds from committed equ.it.l,rfacility (“CEF") as of A for~9x MOIC

September 30, 2023, $27.0 million of net proceeds from at-

10—?—@&%?%&%*%, the-market offering program as of September 30, 2023, and SR

$56.9 million of gross proceeds from June 2023 follow-on

*‘] ié'\,: j@ 55%, ‘E]- 1’;( 3‘"‘\‘ %i offelring.

sl £ an . Includes $15.0 million equipment loan from Loan Star Bank,
ﬁ—’ %ﬁ'ﬂ]\*&i‘] -&B"L575 and 5100 million senior secured credit facility. The Company wl
% 7‘5 , lttyl\AT&T& ;‘ﬁii plans to seek a waiver to draw up to an additional $51.5 Cisneros

million under its senior secured credit facility with ACP Post (Invesat LLC)

*— h\ ﬁ!] )?(i%#)%ff:}% 20007 % Oak Credit Il LLC, as administrative agent and collateral

agent, and Atlas Credit Partners, LLC, as lender. + Public

7‘5\ 250075 %;in}\, ;,:7 ! |nc|uc§es$11{l million aflﬂ-vea;5ubfardinatedlconvertible 5110 Investors

Cisneras

rde Bl > ¥ = notes with 5.50% interest (which may be paid in kind], with Founder. Chairman
ﬁ 'fm %mk ﬁ515075 % 7C ’ a conversion price of $5.75 per share, and 545 million of & CEO, Abel Avellan (Invesat LLC) Ruﬂten

{3\7‘7]' 243 207'16 %7‘& , )ﬂ a‘_ non-dilutive commercial payments. ss $10 g{d;:g.r
#—FHFEFILEOREHE,

Seed Series A SeriesB  De-SPAC& SaleofNano  Equity Debt Follow-On  Strategic  Total Capital
PIPE Stake!)  Offerings® Facilities™  Offering  Investment®  Raised
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Abel Avellan

Ed Knapp

Hiroshi Mikitani

Luke Ibbetson

Scott Wisniewski

Andrew M. Johnson

Shanti Gupta

Huiwen Yao

R4

EFRLR.
#¥. CEO

FF

¥

FF

PAT 8 &K,
CFO, CLO

B % : AST SpaceMobile® ¥4 & & % B I
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&6 A F e LA A 3h 500 T EEBE RS, A F 2016 4 7 A A 5.5 10 £ LAY # H 4& 2-Global Eagle Entertainment Inc. Avellanfe At X T b AR 3% 0 A A 1L 255 69 o) 28, 2240 £
+F) 69 £ BA A . 20154 3% /FEuroconsultsi £ 49 Satellite Transaction 4 & %37, 57201744 F % Satellite Teleport Executive
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MikitaniiZ324E f X [E 55 69 &) 25 kB HCEO, RREFHF A —RAHREMHFEANE, £ LAluminox™ F& L IF L A7 69 tn le S & A 757 i% . Mikitani o 3T & 32 4ELyft, Inc. EF 2R 7, BAHAES
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202143 A A 42 TN S PAT R ERFJCSO, ARBEALLE. Wi Bk, BE. BEHELEZRAL LR, 2024F6 AR1IEL Ko AN S XA § A CLERITIERK, BRF vz %
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202445 A n AN E], EFATH. KAT BB IFEEHIRIAA 255 % T EAEZ K, 200647 A s A 3D Systems CorporationF B 4E % A& % #4%, 201444 424£3D Systems
Corporation ¥ #4781 & & B R E 5B H, FFH 2022 4 9 A#ieit 3D Systems Corporation 4 & & 4k & & &, 2023410 4 £20234512 A #2456 it 4 M 45 . 423D Systems
CorporationfE %47 14, Johnson fi AR F 551 T/F. S BB AKX A, FRELAHREEF S, @NGIER. AR, iFin. FFhfahlk, f£4n A 3D SystemsCorporation 2 77,
Johnson;2 Hunton and Williams LLP AT % B 69 &4kA, WA FHRRRFHIHAEEMEF . hEREXFOEFHIFEREFIERFOBIESE. IR I XFZFHFFLIFE

202149 A A doE N 8 H AN B R KB RFAHE, A d oM 4iEe. Adcdit. SPRIREUARM S F 0. GuptadiA20 % 569 23K M S Feait 2%, A ANASTZA, M20144%F
W 44 69Emst & Young LLP T4k, 3245 44t B MR 44 S RAREF L 2. il ¥ 4 426 Deloitte & Touche LLPA= 7 B #9KPMG I4F . Guptae ¥f B 45 2 X % Shri Ram 7 % % 3£ 1%
Mk L (RA) , FFAR—LHMEMATIT, RRIP AT AIT 2 42T

2018 FRAENF HATINER K AR HERT . U LEABRLEZITRARZEZFEE. RAEH . LR TFLARR B #4757 @A L L30F 69 R B8, AEAmANE A, Hg i
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Evolution of the
AST SpaceMobile constellation
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BRALZEZRESN, AMSHARALEEETRM,

2019574 | BlueWalkerl & 4, #uid & & 417-476km, 4% F4G LTE
WraX, 7£850-900MHz A AN SR £ L FF & 18 13 54 F& X 50 o

202249 A BlueWalker3#5 # SpaceX % 95 & 4F, #uid 3 & 508-
527km, BEL& £964m AR KA ABIR M R &, 117 T ARAEIELE %
730 E ., A TFTBW3, ASTLIRA&IEE H AR 65 5 1813 Fa Al
MilfE, AR ERFRFLS, 23F9A T HEAEEFNAET
25Gi@ & LM, i@iEBW34E FI5MHz# 55 5 L2 14Mbps T 2% &,
B ATBW33i8 & B O I& 4K 2] £480km, @13 T 47:% £ R 2 21Mbps.
AME5FE B L2 (Blockl BlueBird) € % s %iE 28 34K, S/
R EER et BAK T AT, L2 R~<THAEZ 2K 5BW3HML, 4
I W 3 1042, & £ B¥E H VerizonA=AT& T #9850MHz 37
W, RRNAAEFRFI, REALEXEIRS. TXRISHAH—F
BB R AEIR LA BFIAS, T2 E £515-525kmik
i, 53° MM, BARAMIEER &I £30-45 K A EF. CIRFCCw
FIEEA, AL AV, SFEUHFSRE ¥ H T 2 1 & 4k 55 Aol 32
3.8

Fr45 75 %1178 Block2 Bluebird % — X B AL 2, R~T 2 k, K%
LEO#it i2 4 K 1k & KA AR S, FH1& Bl A AFASICE B . 3]
.5 — R KSR 4324 7 3 4 #Block2 BB 2 & 4+ £ 1T X 4%,
+1+2025Q1 4 & K 4, 12 AIFPGAY: A »

B PS5 I 8 i 4E A S600AE A AR R B IE L, £E
EXEARBERE ZBEFIEELERS, AT AHEE2SHMBBLE
K BARRC M AITHARBRRELARS, VEESHERKL
A BART R AR S

B % : AST SpaceMobile BW3E 2 £ HEME

% : AST SpaceMobile & #5HBBL 2R E £ 4 %

100% Geographical | 5,600+ Cells of Premium
Nationwide Coverage | | Low-Band Spectrum
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X . " R . 5 . SpaceMobile
HE (B B ESEREALARSUE, B P HEFH RS —KEE, QRRMNEIERAT
A FFSpaceMobile ik %
You are out of coverage.

ITH% TS B %69 A %, 4 SpaceMobile i £-1F 4 A F IR 45 o 5| KA1 % A7 4 ut of coverag
e Would you like to turn

89 &R F :

i on your SpaceMobile
A BEW T (5%E) Day Pass?

oA FAUE B B £ 69 K % % 5] SpaceMobile B 449 1 % (Yes/No)

B BB AT (&) S5@mepiE R A6 A AR TR, 12H £ %45 kA b Fo BUR 69 3038

Yes

T 3 553 B RAR S MA&E L0930 K, A P ¥4k A SpaceMobile iR 4515 4 3 2% M %5t

A HAT Welcome to SpaceMobile.
You will now be connected
MELEF T A RAMARSEAE AT 6 L0 ) P T A ATH G T IR S everywhere.
BELBH Fy B ¥ Fa BRFAT B AR S

FR: ASTSAZ, W AL KA % AT
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HP0%H P (A43010) £ FEEFTE 2R ERE A5 L
BERRS, 10%8 P (£43.410) X LiE5E 2. ASTEH
MUK ZI0R KA NEIZEETR, BEAMCELRF

BAk: 2RBHELEMAFKE

G]obal mobile internet connectivity

Percentage of population

2.59bn EERS

Coverage gap ==
Usage gap ==
Connected ==

4.72bn

&: GSMA, me Ak L Zi@E, P HRIEAT KA

B % : AST SpaceMobilesk &tk & K&

Infrastructure @ (Test) Spectrum

SpaceMobile
telecom

orange”
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3. Inthe Report and Order, to allow satellite communications on spectrum previously
allocated only to terrestrial services, the Commission modifies the United States Table of Frequency
Allocations (U.S. Table) to authorize bi-directional, secondary mobile-satellite service (MSS) operations
In certain spectrum bands that have no primary, non-flexible-use legacy incumbents, federal or non-
federal. For these bands, the Commission authorizes SCS only where one or more terrestrial licensees—
together holding all licenses on the relevant channel throughout a defined geographically independent
area (GIA)—lease access to their spectrum rights to a participating satellite operator, whose part 25
license reflects these frequencies and the GIA in which they will offer SCS. The list of bands (SCS
Bands) that will be available for the provision of SCS s as follows:

o 600 MHz: 614-652 MHz and 663-698 MHz;

o 700 MHz: 698-769 MHz, 775 MHz-799 MHz, and 805-806 MHz;
¢ 800 MHz; 824-849 MHz and 869-894 MHz;

¢ Broadband PCS: 1850-1915 MHz and 1930-1995 MHz; and

o AWS-H Block: 1915-1920 MHz and 1995-2000 MHz

[n an effort to realize the public interest benefits of SCS as soon as possible, while minimizing the risk of
harmful interference, the Commission adopts the proposal to limit SCS authorizations to the following
GIAs: (1) the contiguous United States (CONUS); (2) Alaska; (3) Hawaii; (4) American Samoa; (5)

Puerto Rico/U.S. Virgin Islands; and (6) Guam/Northern Mariana Islands.
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B RBEEHALEEF, BALRAPRRET
% 39 1% % T SpaceXA=Lynk

B % : AST SpaceMobile 5 R 47 db &4 MNOs* b

MNOSEF KR FE, RFINKKEZEXESD

|
o AST H 7] B & AE 89MNOSAT 2 237 P B 3k

Fiber optic

21

[281C, @iz EH

SpaceMobile
Vodafone (Worldwide)
Telefénica (S.America & Europe)
Orange (Africa & Europe)
Claro (S.America)

MTN (Africa & Asia)

SAE4
B % : AST SpaceMobile5 B 47 L A4EMNOsH P # e (B 7))
[AST

Telkomsel Indonesia (Indonesia)
Etisalat (Africa & Asia)

China

Unicomeuas

Verizon (North America)
AT&T (North America)

STARLINK
T-Mobile (U.S))
KDDI (Japan)
Oordedoo Hutch. (Africa & Asia)
Globe Telecom (Philipines)
Smart Comm. (Philipines)
TIM Brasil (Brazil)
Tigo (S. America)
& 23z
RE: mEARILEE

OPTUS (Australia)
Rogers (Canada)
Entel (Chile)

One (N.Zealand)
Salt (Swiss)
Smartfren (Indonesia)
STC KSA (Mid.-East)
Salam (Mid.-East)

Telstra
z, +4

Total

(Australia)
Telecom Argentina (S. America)
Africell (Africa)
Zain (Mid.-East
NOW (Malaysia)
Maxis (Malaysia)
OPTUS (Australia)
FAEFA AT (R E202457A)

Bell Canada (Canada)

Liberty Latin America (S.America)
FirstNet (United States)
Rakuten (Japan)

(Emne
Turkcell (Turkey)
Unitel (Mongolia)
ALIV (Bahamas)
Telecel (CAR)
PNCC (Palau islands)
Bmobile (Solomon Isl.)
Telikom (PapuaNG)
Pelephone (Israel)
YES (YTL Comm.)
UTCL (Uganda)
Somtel (Somalia)

LTC Mobile (Liberia)
Muni (Africa)
Smile (Africa)

Total

Total
2747,3

th BRI R BT & | S5 | iR I |16 15
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RGO ARBLEF T

B UEAESF IR AREEETEFELE. SIHRNLEZTHI LA
BOLRBTHE SN e G T RS0, A Ay MEE7E L
BERBERTANREI AR LAAK SO T XRELLERS. R,
o KRB, ASL3R R % 305 5 5 2ot d A sk 56 IR 5 i
SpaceMobilefiR % T vA FIAE & R IR 5o

B AFStarlink, RBBHALFAETLZAREALZRAFEEX,
ARPURAK, JaA &b B F, Starlinkid i3 4% 2 #3532 % pr A AT 37
B, APEIidikgfAmfmn, #E22024556 25K A P = 5300
7o 2023510 A Starlink s M FALAE T 2R %, 112024-5F 5% 30
4813 Ki%, 20255F R IEFEEAR LR, BRSNS II0T. 1R4E
MorganStanley, 4% K2 E 4% B % T Z ARPUIEA41-3% T/ A,
202455 % 12 B P 029250077, 20405738 21012, dcN & b3+ £ £933%.

Mik: Z+ALXRRSEXBLTER 5Tk

k-3 VK4 RERA EE R
. B &5, BEAAL - ~
Starlink Standard Yy $120/ A $599 25~220Mbps  25~50ms
B & %im e At X, 40GB: $140/A
Starlink Priority AT BT S 1TB: $250/ A $2,500 100~220Mbps 25~50ms
5ERA P 2TB: $500/ A

Fahtksh, ERHE WERS: $150/ A

Starlink Mobile o i s 2 % 2 50R 4 $200/ A

$599 5~220Mbps 25~50ms

B s AR, 50GB: $250/ A
Starlink Mobile Priority i& A Aui#. #4# 4  1TB: $1000/A $2,500 100~220Mbps  25~50ms

Lo ERGF 5TB: $5000/ A
Verizon LTE - $25~35/ A 25~50Mbps  f%-F100ms
T-Mobile LTE - $30/ A 25~50Mbps  f%F100ms

B % : StarlinkiT B A P &% R ARPUR A

Subscriber Count

Household / Business ~3.4 million ~30 million ~$2,000
Maritime ~1.5 thousand ~20 thousand ~$34,000
RV ~400 thousand ~2 million ~$2,000
Aviation ~0.7 thousand ~10 thousand ~$300,000
Phones, Cars, etc. - ~1 billion ~$36

Total Subscribers (mn’s)
(Subscribers Including Phones,
Cars, etc., mn’s)

~3.8 million ~32 million
~3.8 million >1 billion

B & : Starlinkida A\ 2EH#)

B Households / Stationary Businesses Maritime
= RV / Non-Stationary / Travel Aviation
w Phones, Cars, etc. Government Contracts

100%
90%
80%
0%
60%
50%
40%
30%
20%
10%

32.4%

% of Starlink Revenue by Subscriber Type
o
&

k) k: 2429, MorganStanley, F Z&iE &4 %P7
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@ PFIEH TFT—AKBlock2L Z: £ K@RGIEEXL, BEHAASICS B

B KOBEFRASICER ARXRRALEZRLFTEAEELE, EMHZREE ) R EAHESM. AST SpaceMobile Block2 BlueBird I 2 484 % X
& @ ARFL T ik B £92400-F 77 3£ R, RBlock1#9£3.54%, 5% A #TAST5000 ASIC, ¥k R %% 5 ik40MHz, % 2 ¥ #120Mbpss 18 4 46 % %,
AR =B 10GHZA R 32 il 5T, TERZh &, R ETER 2z m A, ARJENH, Block2 I 2 HMHz 5T 4L 32 A A £91875% T, #Block1492.3% %
LKW T, AFFASICEH & RE o4, 245F3A A8 LHNKRR &, A FBlock2¥ & AFPGAY: A, &5 — K XAIRF =447 X R

B, X F2025Q18H K 4.

B FIEREEETERS R, RERET. ASTAL ZHEHEAIR G, MiXEE (BIERHNFIFRITAIR) | #E T Lo w447 @ a9 K
A A L A TAL T e B AT RBAR S, A RS R A, NS A KE B AR Z A, A% KRR 3 A 2 B AR,

R AT AR T A I AR T 2 AR R A

B % : AST SpaceMobilel & =¥ & 4EASICH K

Entered tape-out
phase of custom
ASIC with TSMC

Custom ASIC, which is planned to

support up to 120 Mbps peak data
rates, is one key enabler of space-
based cellular broadband

e Represents a competitive advantage developed over four years, equivalent to an
estimated 150 man-years, with approximately $45 million of development costs

e Novel, custom and low-power architecture developed to enable up to a 10x
improvement in processing bandwidth, totaling 10,000 MHz, on each satellite

e The combination of the ASIC and our large phased array are key enablers of
cellular broadband directly from space

B % : AST SpaceMobile s X B 2 sk A xf bk

RAEDLE Block1l Block?2
BlueWalker3 BlueBirds BlueBirds
DL VL ¥ $85M $23M $17.5M-$20M
X & EF R 693-F 7 3= R 700-F 7 3= R 2400-F 7 3= R
AEH FPGA FPGA ASIC
KA 100MHz 1GHz 10GHz
ﬁtﬁﬁﬁéfﬁ‘) $850000 $23000 $1875

%k : AST SpaceMobile’s M, Reddit, ¥ &iEHRF AT
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strbStarlink: £ EZm AL S, SRR P MK

B AEEEZEREARMKsERE, AST SpaceMobile B a7 )
FCCw i L2481k . 2, 11 X|2024-F9 F L &) K 4+ & L5
FBlueBird 7 2k 2 2 Blockl, 2025Q1 % 4+ & #:Block2;
Starlink =X 2 2 £ X 437 ML 2, BAFCCILTHF
750081, FALAED2CEE¥H & H K EE, 20235104
SpaceXmFCC ¥ 420167 I 2 /& A &= F M Ak, AT 5
T-Mobiles# = H #3812 & %, 11 A JRFCCH/E 2 & 49840,
BE245TA3H, AFEFHey T 2 HFA 5 T 1038

B AEEZHHMEERAE, AST SpaceMobile BlueWalker3i& &
P EZRRECAM 7] R &, 1818 4213 35Mbit/s, Starlink
V2EL B 25m: % 7| R 4k, & & 5T ik 2~4Mbit/s

B A ARFE, AST SpaceMobilefit 5 —4X 7 A 2 2 Blockl
B Bk A K R R R23007 £, HoRAHER, 4
1600-18007% % 7. Starlink7r &, #&4&Morgan Stanley] -,
v2 Mini 3403 s A F1H507 £ 7T, 18 R IEE 95 K 4tk
K£897 £ 71, &1414078 £, wIKTAST
SpaceMobile

B AREAREBEELRE, AST SpaceMobile B 77 2. 44 MNOsHL
¥ 1% % FStarlink, @IEAT&T. Verizon, Kik 545 4t
BT, % Bl L 5AT&T A= Verizon &1k 3% #3850MHz /&
A, A 5FBlueBird L 2 CRFCCIZA, A FAE A
V/SIUHF3R &k 45 B 2 It wsd sk fe il 45 44 575, A #0155,
Starlink B #] £ % 5T-Mobile&1F, 383 HPCS1.9GHz3f £
R, BRZEBAEAFRENTNIAE . A EFHIRS
e T F N TR E T FAFFCCR 4424

B % : AST SpaceMobile 5 Starlinks$ kb

*F PR AST SpaceMobile Starlink v2

ZREA LEO LEO

2Tk BEFIAE 1% F A E E+Kal/KU/ESR & 58 3
R EMERM HREER E 42

2EFE  AH20841500kg, LT EZE K 800kg (5 /E95)ik) /2000kg (ZALKKR)

A #2088 464 ' % 5] K £, Block27i

FHAEERRE 5 % £203 10 25 m [ 71 X £,
- BlueWalker3: 788-798MHz. 845-
AR 849MHz 1910-1915MHz
- BlueWalker3: 758-768MHz. 890-
TARE 894MHz 1900-1995MHz
I an s S 21Mbps 17Mbps
FMAEELE PV P S vIDP

T 4737.8Mbps
16QAM/ T 4764QAMA #))

T 4718.3Mbps

RREMRE o) (& F E£4716QAM/ F4764QAM A #)

202444813

LHAE 2025455, MBI A

KA PR RA oA 69 2 B M AE E SR G

AR AT ST

20249 H AHEMEBMA LT E, KRILANH
N E AR S-S, AT&TH=Verizon#betan|

. hRIEEH R Sk RERE — 3] ——
kB PERE, (BaFAENKITZEE: AEEK, AENKREAELREZ) , Morgan Stanley, K= 5mM%, v 4
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B BTE: Za8 A RENLHRANT ZRA R, 6GHARIL ZiEZ 5B 0 RREFRALYE, FMAETZN N RAKFITFCH
% 22 18] ASTSpaceMobiIeE%#)Lﬁ:‘iJliéﬁi&fiﬁﬁti’ﬁ/‘%, E&BARFA LT AL RKYE, MEAEILEA B bz, Lk
AETHBFRREK, ARRARKZTH, REKIIT ZZXEMIANK, H /AL T AR 691K E B 5 A AT E R, GWE & Fa
Honghu-3 (##£48-3) , MEMBEEMEY G5y, S L@ kE ey R EIE, ATHT AR E & AR, @ERA. A
M R&. FREBORFLFREATELTS, MAERE AR, BTERLHALENRK. RASTEA A B, AT Z4&7K
TilAE BAT . AR & Ae L 22 B ABA SR

B #ZNEERE: DEEEES: LEmn. %ﬂ?ﬁﬁ/] 6' T8 AiEE: R, BEAE. MART. BARiEfE. BAETH
B g BAEEE. R, B4ERE. £HeE Jlizir“ﬁ PEIE, FEEAR,

A&: ARE SARM A

)3 & AHE (L)

» >3k C N & 13 -
kg mAHY R 24 Befr (%) 2024E %  2025E ik 2024E  2025E

W (fe)

Wiz 5% . F2 R . . . . 0 . . ()} . .
123 IECESE & 301117.SZ SR 24.56 22.66 0.68  1363.18% 1.05 55.31% 33.51 21.58
= P 688143.SH KEiE 17.66 21.61 0.93 500.76% 1.35 44.66% 23.12 15.98
001270.SZ = k57 30.81 63.86 1.35 69.33% 1.91 41.67% 47.31 33.39
PiEy3 688270.SH BER 21.91 46.90 1.11 52.79% 1.64 47.66% 42.35 28.68
002446.SZ R ERIE = 5.48 50.16 2.13 306.76% 2.70 26.54% 23.54 18.60
BB Bk 688387.SH =R a-U 5.22 178.46 -0.05 98.60% 1.99 4073.12% -3,480.00 89.85
T 300762.SZ s 14.56 91.43 1.33 169.96% 2.45 84.21% 68.87 37.39
2 SR 688313.SH HEXT 8.78 40.28 045  193.68%  0.87 95.40%  90.42 46.28
e 688195.SH =Rl 21.80 28.20 0.73 76.17% 1.01 37.29% 38.43 27.99
P w 601698.SH hERIE 15.23 643.37 5.90 69.02% 6.73 14.16%  109.18 95.61
= - 601728.SH thEEBE 6.04 5,269.91 333.03 9.38% 364.12 9.34% 16.60 15.18
& 1% % 35 688418.SH TERE 15.82 30.63 1.05 221.02% 1.78 69.54% 29.27 17.26
FA sk e 688385.SH A=k G 27.71 176.78 8.73 21.27% 11.07 26.90% 26.01 20.50
PR s 300045.SZ £ helE 16.56 109.74 0.39 121.39% 0.71 82.05%  281.63 154.62
002465.SZ SRR E 9.09 225.60 8.67 23.37% 10.97 26.53% 26.02 20.56

| v ale T o dir | & 7 B |5
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