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ZERION PAR-010
AST SpaceMobile, Inc.

Paradigm Alignment Report
Direct-to-device satellite cellular broadband for ordinary smartphones.

Field Assessment
Input Ticker ASTS
Normalized Ticker ASTS
Company / Asset AST SpaceMohbile, Inc.
Classification Paradigm Creator / Space Connectivity Enabler
Paradigm Direct-to-device satellite cellular broadband for ordinary smartphones.
Status Initial PAR draft; not investment advice

Investment Objective Lens: Zerion v1.8 seeks credible 10x opportunities, treats a credible 5x path as the minimum initial research
threshold, and requires inversion discipline before commitment.
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1. Executive Summary

AST SpaceMohile, Inc. is assessed under the Zerion Paradigm Alignment Manual v1.8 using PAR, PAM, CFF, PLS, SAM, TPO, EPC,
REI, TVI, scenario analysis, and the 10x/5x underwriting lens.

Price US$66.12; market cap about US$19.8B. 13 spacecraft in orbit, about 20,000 sq ft aperture hardware deployed, 60+ MNO partners
covering 3B+ subscribers, US$1.30B revenue backlog/awards.

Initial view: PAR 7.5/10, PAM 7.1/10, CFF 65/100. The main question is whether the relevant paradigm can trandlate into retained
economic participation capacity, not merely whether the theme itself is attractive.

2. Current Market Snapshot

Ticker ASTS
Company / Asset AST SpaceMobile, Inc.
Latest operating / market notes Price US$66.12; market cap about US$19.8B. 13 spacecraft in orbit, about 20,000 sq ft aperture hardware

deployed, 60+ MNO partners covering 3B+ subscribers, US$1.30B revenue backlog/awards.

Refresh note All market data is point-in-time and should be refreshed before investment use.

3. Zerion Score Summary

Framework Score Interpretation
PAR 7.5/10 Structural alignment with the stated paradigm.
PAM 7.1/10 Adoption, ecosystem, institutional, and capital validation.
CFF 65/100 Survivability after inversion; higher is better.
Confidence Initial / Public sources support an initia report; full underwriting requires refreshed filings and valuation
evidence-dependent work.

4. Paradigm Overview
Direct-to-device satellite cellular broadband for ordinary smartphones.

TPO includes rural/mobile coverage, emergency response, government communications, 10T, roaming, maritime/aviation, and
edge-connectivity. EPC depends on spectrum, patents, MNO contracts, and satellite performance.

PLS summary: Technology demo: Validation; commercia network: Vaidation; MNO integration: Validation to Expansion;
government/emergency: Validation.

5. PAR Assessment

PAR Component Weight Score Weighted Rationale
Paradigm Strength 15% 85 127 Score based on paradigm quality, readiness, opportunity field, and value-capture logic.
Friction Reduction 15% 85 1.27 Score based on paradigm quality, readiness, opportunity field, and val ue-capture logic.
Commercia Readiness 20% 55 110 Score based on paradigm quality, readiness, opportunity field, and value-capture logic.
Ecosystem Potential 15% 8.0 1.20 Score based on paradigm quality, readiness, opportunity field, and val ue-capture logic.
TPO 15% 85 127 Score based on paradigm quality, readiness, opportunity field, and value-capture logic.
EPC 20% 7.0 1.40 Score based on paradigm quality, readiness, opportunity field, and value-capture logic.

6. PAM Assessment

PAM Pillar Weight Score Evidence L ogic

Commercial Adoption 25% 55 Initial score based on the snapshot, adoption evidence, ecosystem breadth, institutional access, and
capital momentum.

Ecosystem Expansion 25% 8.0 Initial score based on the snapshot, adoption evidence, ecosystem breadth, institutional access, and
capital momentum.

Ingtitutional Validation 25% 75 Initial score based on the snapshot, adoption evidence, ecosystem breadth, institutional access, and
capital momentum.
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Score Evidence L ogic

Capital Momentum 25% 75 Initial score based on the snapshot, adoption evidence, ecosystem breadth, institutional access, and
capital momentum.
/. CFF Assessment
CFF Factor Weight Score Inversion L ogic
Technology Validation 20% 60 Initial survivability score based on failure-mode exposure and mitigation evidence.
Commercia Viability 15% 55 Initial survivability score based on failure-mode exposure and mitigation evidence.
Funding & Liquidity 15% 75 Initial survivability score based on failure-mode exposure and mitigation evidence.
Regulatory & Political Risk 10% 70 Initial survivability score based on failure-mode exposure and mitigation evidence.
Governance & Management 10% 70 Initial survivability score based on failure-mode exposure and mitigation evidence.
Trust & Credibility 10% 75 Initial survivability score based on failure-mode exposure and mitigation evidence.
Ecosystem Dependence 10% 60 Initial survivability score based on failure-mode exposure and mitigation evidence.
Competitive Threat 10% 60 Initial survivability score based on failure-mode exposure and mitigation evidence.

8. PLS and SAM

Area

Paradigm Lifecycle Stage

Technology demo: Validation; commercial network: Validation; MNO integration: Validation to Expansion;
government/emergency: Validation.

Assessment

Stakeholder Alignment

Customers/users and capital providers generally benefit when the paradigm reduces friction; regulators, incumbents,
suppliers, and competitors may accelerate or block adoption depending on incentives.

9. TPO and EPC

TPO includes rural/mobile coverage, emergency response, government communications, 10T, roaming, maritime/aviation, and
edge-connectivity. EPC depends on spectrum, patents, MNO contracts, and satellite performance.

10. Inversion Analysis
« Constellation deployment delays.

« Service quality isinsufficient for mass mobile use.

¢ MNO partnerships do not monetize.

 Spectrum approvals lag by market.

« Starlink or other competitors capture direct-to-device demand.

11. 10x / 5x Underwriting Lens

Underwriting Test Formula Interpretation
5x hurdle Current value x 5 Requires about 17.5% CAGR over 10 years.
10x hurdle Current value x 10 Requires about 25.9% CAGR over 10 years.
Primary question TPO x EPC x survivability Theme exposure is insufficient without value capture and CFF
survivability.
12. Scenario Analysis
Scenario Description Key Conditions

Bull / 5x

Paradigm adoption compounds and participant captures Commercial adoption, capital migration, and EPC improve.

durable economics.

Extreme Bull / 10x

Participant becomes a bottleneck or operating layer for the | Large TPO, high EPC, durable PAM, and managesble CFF.

paradigm.

Base Company/asset remains relevant but returns are limited by | Growth continues but multiple expansion is limited.
valuation, cycles, or competition.

Bear Thesis fails or value capture migrates el sewhere. CFF risks materialize or capital exits the thesis.
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13. REI / TVI Dashboard

Area Early Warning Positive Validation
Commercial Revenue/usage weakens or fails to convert into profits. Adoption grows with improving margins or fee economics.
Capital Liquidity, valuation, or financing conditions deteriorate. Capital access improves and supports productive investment.
Regulatory New rules constrain product, market access, or economics. Clearer rulesincrease institutional participation.
EPC Value leaks to partners, suppliers, or competitors. Participant controls the bottleneck and captures economics.

14. Sour ce-Checked Notes

Thisinitial report uses public-company disclosures, official IR pages where available, market-data snapshots, and sector-specific
judgment. It should be refreshed before investment use. The v1.8 manual treats formulas as diagnostic tools, not final conclusions.

15. Initial Zerion Conclusion

AST SpaceMobile, Inc. receives an initial PAR of 7.5/10, PAM of 7.1/10, and CFF of 65/100. The report should be treated as an initial
PAR screen rather than a complete investment memo. Next work: update market data, build valuation and scenario models, and maintain
REI/TVI monitoring.
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Sour ce Register

ID Source
S1 https://www.sec.gov/Archives/edgar/data/1780312/000119312526342540/asts-ex99_1.htm
2 Market data snapshot via ChatGPT finance tool, September 2026
Disclaimer

This PAR report is provided for informational, educational, and research purposes only. It does not constitute investment advice, financial
advice, legal advice, tax advice, accounting advice, or any recommendation to buy, sell, or hold any security, digital asset, commaodity,
currency, fund, derivative, or other financial instrument. All scores are analytical judgments based on available evidence and may change
as new information becomes available. A complete investment decision would require independent verification, valuation analysis,
financial modeling, risk assessment, portfolio construction, position sizing, and professional advice where appropriate.

Zerion Research | PAR-010 | Page 5



