
 

  

>> Employed by a non-US affiliate of BofAS and is not registered/qualified as a research analyst 
under the FINRA rules. 
Refer to "Other Important Disclosures" for information on certain BofA Securities entities that take 
responsibility for the information herein in particular jurisdictions. 
BofA Securities does and seeks to do business with issuers covered in its research 
reports. As a result, investors should be aware that the firm may have a conflict of 
interest that could affect the objectivity of this report. Investors should consider this 
report as only a single factor in making their investment decision. 
Refer to important disclosures on page 28 to 30. Analyst Certification on page 26. Price 
Objective Basis/Risk on page 26.  12844500    

 

AST SpaceMobile Inc 

 

Connectivity from the sky – Initiate at 
Neutral 

 

Initiating Coverage: NEUTRAL | PO: 55.00 USD | Price: 53.22 USD    
 

  

  

  

   

    

 
A $35bn market opportunity with execution risk 
We initiate space wireless broadband provider, AST SpaceMobile (ASTS), with a Neutral 
rating and a $55 PO. ASTS is in the midst of launching its BlueBird satellite constellation 
in LEO which, when fully deployed, will enable it to provide wireless connectivity across 
the globe. ASTS’ business model is twofold: 1) adding subscribers through MNO 
agreements and 2) connecting underserved/unconnected populations. The TAM is large 
at $35bn, by our estimates, but operational and financial execution risk keep us Neutral.  

Large market potential, but complementary service  
Once the satellite constellation is fully enabled, ASTS believes there is an opportunity to 
capture 3 billion subscribers from existing MNO partnerships and more from the 
unconnected global population. However, ASTS’ service will be more of a complement to 
terrestrial wireless networks as opposed to competing against MNOs. It will require 
subscribers to jump onto the ASTS network when they are out of connection with 
terrestrial towers. Since this is more of a ‘bolt on’ wireless services, we think ARPU’s will 
be a fraction of traditional wireless service.  

Early-stage company with uncertain revenue ramp 
ASTS has five BlueBird satellites in orbit, is planning to manufacture six satellites per 
month in the remainder of 2025, and will begin its launch program later this year and 
into 2026. ASTS expects to offer partial service with 25 satellites in orbit (we expect 
this by early ‘26) and full service with 45-60 satellites (YE26/early 2027), if it remains on 
the current manufacturing and launch timeframe. ASTS is an early-stage company and 
the associated revenue ramp relies on the company’s ability to capture subscribers after 
successfully manufacturing, launching, and testing its BlueBird constellation. There are 
multiple upcoming catalysts, which if successful, will drive positive stock performance.  

Rich valuation balanced by optionality and risk  
Our $55 price objective is based on DCF analysis due to the early stage, high projected 
growth, and outyear free cash flow generation nature of the business. We also evaluate 
ASTS on a relative basis vs. high growth software companies on an EV/Sales/Growth 
metric. These companies trade at a 0.50x 2026 multiple and our $55 PO implies a 
~0.61x multiple. Our implied equity value is equal to roughly 50% our estimated TAM. 
   

Estimates (Dec) (USD) 2023A 2024A 2025E 2026E 2027E 
Sales revenue 0 4.42 64.72 180.32 586.51 
Adjusted EBITDA 0 -209.22 -179.47 -223.06 159.84 
Net Income Adjusted -95.41 -283.44 -227.44 -330.55 20.67   
Valuation (Dec)      
P/E NM NM NM NM 665x 
EV / EBITDA* NA NM NM NM 110x 
Free Cash Flow Yield* -1.54% -1.73% -5.12% -5.68% 0.84% 

* For full definitions of iQmethod SM measures, see page 27.     
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iQprofile SM

 AST SpaceMobile Inc 
  
iQmethod SM – Bus Performance*      

(US$ Millions)  2023A 2024A 2025E 2026E 2027E 
Return on Capital Employed NA -35.4% -20.4% -18.3% 2.5% 
Return on Equity -89.4% -64.2% -31.1% -33.9% 1.8% 
Operating Margin NA -5,494.9% -350.2% -126.3% 21.1% 
Free Cash Flow (268) (300) (890) (987) 146 

      

iQmethod SM – Quality of Earnings*      

(US$ Millions)  2023A 2024A 2025E 2026E 2027E 
Cash Realization Ratio NM NM NM NM 9.0x 
Asset Replacement Ratio 2.2x 2.7x 10.2x 5.0x 0.2x 
Tax Rate NM NM NM NM NM 
Net Debt-to-Equity Ratio -13.4% -61.1% 10.7% 30.4% 17.8% 
Interest Cover NM -20.1x -5.0x -3.5x 0.5x 

      

Income Statement Data (Dec)      

(US$ Millions)  2023A 2024A 2025E 2026E 2027E 
Sales 0 4 65 180 587 
   % Change NA NA 1,364.9% 178.6% 225.3% 
Gross Profit NA NA NA NA NA 
   % Change NA NA NA NA NA 
EBITDA 0 (209) (179) (223) 160 
   % Change NA NA 14.2% -24.3% NM 
Net Interest & Other Income 1 (282) (40) (83) (84) 
   Net Income (Adjusted) (95) (283) (227) (331) 21 
   % Change NA -197.1% 19.8% -45.3% NM 

      

Free Cash Flow Data (Dec)      

(US$ Millions)  2023A 2024A 2025E 2026E 2027E 
Net Income from Cont Operations (GAAP) (358) (753) (370) (452) (100) 
Depreciation & Amortization 54 63 69 157 186 
Change in Working Capital 14 22 13 2 2 
Deferred Taxation Charge NA NA NA NA NA 
Other Adjustments, Net 141 541 99 95 98 
Capital Expenditure (119) (174) (700) (788) (40) 
   Free Cash Flow -268 -300 -890 -987 146 
   % Change NA -12.1% -196.4% -10.9% NM 
Share / Issue Repurchase 64 552 304 720 0 
Cost of Dividends Paid NA NA NA NA NA 
Change in Debt 63 96 448 0 0 

      

Balance Sheet Data (Dec)      

(US$ Millions)  2023A 2024A 2025E 2026E 2027E 
Cash & Equivalents 88 568 379 113 259 
Trade Receivables NA NA NA NA NA 
Other Current Assets 19 33 21 22 22 
Property, Plant & Equipment 238 338 973 1,604 1,458 
Other Non-Current Assets 16 17 24 24 24 
   Total Assets 361 955 1,397 1,763 1,764 
Short-Term Debt 0 3 0 0 0 
Other Current Liabilities 46 73 82 84 87 
Long-Term Debt 59 156 464 464 464 
Other Non-Current Liabilities 42 54 57 57 57 
   Total Liabilities 147 285 603 605 608 
   Total Equity 214 669 795 1,158 1,156 
   Total Equity & Liabilities 361 955 1,397 1,763 1,764 

* For full definitions of iQmethod SM measures, see page 27. 
  

  

  

Company Sector 
Telecom Infrastructure Services 

  

Company Description 
AST SpaceMobile (ASTS) is a satellite-to-smartphone 

telecommunications company with the goal to provide a 

high speed, cellular broadband network via a low-earth-

orbit (LEO) satellite network via constellation of BlueBird 

satellites. ASTS' technology is compatible with 'everyday 

smartphone' devices (2G/4G-LTE/5G devices). 

 

ASTS has partnerships with various mobile network 

operators (MNOs) throughout the globe to provide 

connectivity to the consumer. The company is 

headquartered in Midland, TX. 
 

Investment Rationale 
Our Neutral rating represents a large total addressable 

market, high operating leverage, and strong strategic 

relationships balanced against high execution risk and 

additional capital requirements. We await further progress 

on ASTS 1) fully producing and subsequently launching its 

BlueBird satellite constellation, 2) successfully operating 

the constellation, and 3) capturing subscribers and turning 

them into revenue paying subscribers before becoming 

more constructive on the story. 
 
 
 
 
 

Stock Data  

Average Daily Volume 15,770,728 

  
 

Quarterly Earnings Estimates 

 2024 2025 

Q1 -0.16A -0.20E 

Q2 -0.51A -0.22E 

Q3 -1.10A -0.29E 

Q4 -0.18A -0.31E  
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Investment thesis  
Initiating AST SpaceMobile (ASTS) with Neutral rating 
We initiate AST SpaceMobile (ASTS) with a Neutral rating and $55 price objective. Our 
price objective is based on DCF analysis supported by an EV/Sales/Growth multiple (vs. 
high growth software companies). We believe an DCF valuation is appropriate for ASTS 
due to the early stage, high projected growth, and outyear free cash flow generation 
timeline for the company. We also evaluate ASTS on a relative basis vs. high growth 
(>20% of revenues) software companies on an EV/Sales/Growth metric rather than 
traditional satellite companies. Traditional satellite companies are lower growth and 
service broadcast and internet subscribers. Software companies trade at a 0.44x and 
0.50x 2025/2026 EV/Sales/Growth multiple, respectively. Our DCF-based price objective 
implies an ~0.61x 2026 EV/Sales/Growth multiple for ASTS. 

ASTS is a satellite-to-smartphone telecommunications company with the goal to provide 
a high speed, cellular broadband network via a low-earth-orbit (LEO) satellite network via 
constellation of BlueBird satellites. ASTS’ technology is compatible with ‘everyday 
smartphone’ devices (2G/4G-LTE/5G devices). AST has >3,650 patent and patent 
pending claims worldwide with ~1,650 being officially granted. The company currently 
has annual revenues of <$5mn and five of the anticipated 45-60 satellites in LEO. ASTS 
has bold goals of providing LEO wireless broadband capability directly to current 
smartphones, which no company has ever done. It also has ~50 operating partnerships 
with mobile-network operators (MNO) across the globe which will enable it to potentially 
capture ~3bn subscribers. Outside of its MNO relationships, ASTS is targeting to capture 
subscribers from unconnected and underserved locations across the globe.  

ASTS - Neutral Rating - $55 PO 

We await further progress on ASTS 1) fully producing and subsequently launching 
its BlueBird satellite constellation, 2) successfully operating the constellation, and 
3) capturing subscribers and turning them into revenue paying subscribers before 
becoming more constructive on the story.  

 

Investment positives 
• Complementary service to MNO offerings, AST does not compete with terrestrial 

• Large pool of potential subscribers from global MNO relationships 

• Only direct to device technology in industry and high barriers to entry 

• Multiple upcoming milestones may drive stock performance 

• Spectrum capacity from, satellite communications company, Ligado 

• Potential benefit from new U.S. Broadband Equity, Access and Deployment (BEAD) 
rules. 

Investment negatives 
• ASTS needs successful launches and full deployment to win this space 

• Stock volatile on headline risk and overall story rides on operational execution 

• Short interest remains high vs. Russell 3000 Communications Stocks 

• Subscribers will need to opt into service 

W 



 

 AST SpaceMobile Inc | 25 June 2025    5 
 

 

• Large sums of future funding required to achieve full satellite coverage 

 

Exhibit 1: Company rendering of ASTS BlueBird satellites in operation 
ASTS BlueBird satellites 

 
Source: Company reports 

BofA GLOBAL RESEARCH 

ASTS patent and patent pending achievements and direct-to-device technology set it 
apart from other space-broadband technologies. We are encouraged by the potential of 
the ASTS story and the ability to capture subscribers via its MNO relationships and the 
unconnected global population. However, the company remains in early stages in terms 
of revenue generation and full enablement of its satellite constellation remains medium-
term dated. Until partial/full enablement occurs, the stock will be driven by incremental 
production and launch milestones along with commentary from its MNO partners, which 
history has shown is volatile. We also think execution risk remains elevated as ASTS is 
ramping up the production and launch schedule of its BlueBird satellites. Delays in the 
production and/or launch schedule will drive out the ability and timeline for ASTS to 
ramp its revenues and subscriber base. The company is also only fully funded for a 
portion of the remaining satellite construction, which we believe makes the chance of 
further equity issuances, and subsequent shareholder dilution, high.  

Large pool of potential subscribers drives~$35bn TAM  
When looking at the composition of the world, there are ~5.4bn people on earth with at 
least one wireless subscription (67% of the total ~8.1bn population). Our base case 
(exhibit 2) assumes ASTS is able to capture ~1.4bn subscribers (25% of the connected 
population) at a $1.50 per month ARPU. These assumptions lead us to believe there is a 
~$24bn connected subscriber addressable market for ASTS. Outside of the 
connected population, there are ~2.7bn who remain without wireless connectivity and 
are underserved worldwide. Assuming ASTS is able to capture 25% of this unconnected 
population (666mn) at a $0.66 per month ARPU, there is a ~$11bn unconnected 
subscriber TAM.  

In general, ARPU ranges from $8-15 per month for Africa, Latin America, and the Middle 
East and ~$70 and $25 per month in North America and Europe, respectively. We believe 
that given ASTS’ service will be offered as a more ‘bolt on’ service from the MNO, we 
expect ASTS’ ARPU will be a fraction of full coverage ARPU. While our assumed ARPU is 
substantially lower when compared to traditional wireless coverage, we believe there is 
an addressable market for AST to capture.  
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Exhibit 2: Based on our base case assumptions, we believe there is 
a ~$11bn revenue TAM for currently unconnected population 
ASTS TAM Bull, Base, and Bear case 

ASTS unconnected sub potential 
  Bull Base Bear 
Worldwide population (mns) 8,062 8,062 8,062 
Population without connectivity 2,662 2,662 2,662 
        
ASTS Subs (mns) 1,331 666 266 
ASTS share 50% 25% 10% 
      
ARPU ($ per month)       

Bull case 1.00 1.00 1.00 
Base case 0.66 0.66 0.66 
Bear case 0.33 0.33 0.33 

        
Total Addressable Market ($bns)     

Bull case          32           16              6  
Base case          21           11              4  
Bear case          11              5              2  

Source: BofA Global Research, company reports, and World Bank 
Population in millions  

BofA GLOBAL RESEARCH 
 

 Exhibit 3: Based on our base case assumptions, we believe there is 
a $24bn revenue TAM for ASTS and its potential subscriber base 
ASTS TAM Bull, Base, and Bear case 

ASTS subscriber potential 
  Bull Base Bear 
Worldwide population (mns) 8,062 8,062 8,062 
Population with at least one subscription (mns) 5,400 5,400 5,400 
        
ASTS Subs (mns) 2,700 1,350 540 
ASTS share 50% 25% 10% 
      
ARPU ($ per month)       

Bull case 3.00 3.00 3.00 
Base case 1.50 1.50 1.50 
Bear case 0.50 0.50 0.50 

        
Total Addressable Market ($bns)     

Bull case               97                49           19  
Base case               49                24           10  
Bear case               16                   8              3  

Source: BofA Global Research, company reports, and World Bank 
Population in millions  

BofA GLOBAL RESEARCH 
 

 

Valuation is based on DCF analysis 
We initiate AST SpaceMobile (ASTS) with a Neutral rating and $55 price objective 
(implying ~3.3% upside). Our price objective is based on an DCF analysis supported by 
an EV/Sales/Growth multiple (vs. high growth software companies). We believe an DCF 
valuation is appropriate for ASTS due to the early stage, high projected growth, and 
outyear free cash flow generation timeline for the company.  

 

Exhibit 4: Based on our DCF, we see the ASTS share price at $55 (12-month price objective) 
Discounted cash flow analysis 

Discounted Cash Flow Analysis 2024 2025 2026 2027E 2028E 2029E 2030E 2031E 2032E 2033E Terminal 
Total Revenues 4  65  180  587  1,111  1,536  1,939  2,350  2,789  3,155   

Subscribers (YE, millions) 0.0  0.0  7.2  36.1  65.0  84.5  105.6  126.7  148.9  166.8   
ARPU (per month) $0.00  $1.50  $1.50  $1.50  $1.50  $1.52  $1.53  $1.55  $1.56  $1.58   

Operating Costs 247.2  331.3  488.1  542.7  555.1  728.4  898.6  1,072.2  1,257.5  1,412.0   
EBIT (234) (266) (308) 44  556  807  1,040  1,278  1,531  1,743   
EBI (235) (267) (309) 44  557  803  1,035  1,271  1,524  1,734   

Changes in working capital 22  13  2  2  3  3  4  5  6  6   
D&A (63) (69) (157) (186) (169) (234) (295) (358) (425) (480)  
Capital Expenditures (174) (700) (788) (40) (40) (77) (97) (117) (139) (158)  

Free Cash Flow to Firm (451) (1,023) (1,252) (180) 350  496  647  801  965  1,102  57,689              
Discounted FCFF 0  (965) (1,054) (135) 233  298  347  383  413  421  19,657  
Time Period 0.0  0.5  1.5  2.5  3.5  4.5  5.5  6.5  7.5  8.5  9.5  

Source: BofA Global Research, Company Reports  
BofA GLOBAL RESEARCH 
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Exhibit 5: 100% of ASTS DCF implied value is in the terminal value 
Discounted cash flow analysis 

Discounted Cash Flow Analysis   Weighting  
Discounted FCFF (FY2024-2033) -60 -0.3% 
Terminal Value 19,657 100.3% 
Firm Value 19,597 100.0%    
4Q26 Net Debt 352  
Current NCI 198  
Implied Equity Value 19,047  
Number of shares 347.8     
DCF calculated price $55.00   
Current Price 53.22  
Upside/downside 3.3%     
WACC 12.0%  
Source: BofA Global Research, Company Reports  

BofA GLOBAL RESEARCH 

We also evaluate ASTS on a relative basis vs. high growth (>20% of revenues) software 
companies on an EV/Sales/Growth metric rather than traditional satellite companies. 
Traditional satellite companies are lower growth and service broadcast and internet 
subscribers. Software companies trade at a 0.44x and 0.50x 2025/2026 EV/Sales/Growth 
multiple, respectively. Our DCF-based price objective implies an ~0.61x 2026E 
EV/Sales/Growth multiple for ASTS. 

Exhibit 6: We believe ASTS should trade at a discount to the high-growth software names 
ASTS vs. 20% software growers 

Ticker Company name 
Last 

06/24/25 
Shares 

Outstanding (M) 
Mkt Cap 

($mn) 
Ent. Value 

($mn) 
2024 
Sales 

2025 
Sales 

2025 EV/Rev/ 
Growth 

2026 EV/Rev/ 
Growth 

20%+ Growers                 
RBRK RUBRIK INC-A $89.96 179  16,143  15,760  859  1,164  0.4x 0.4x 
IOT SAMSARA INC-CL A $39.52 573  22,651  22,035  1,249  1,553  0.6x 0.5x 
MNDY MONDAY.COM LTD $300.91 65  19,518  18,052  972  1,222  0.6x 0.5x 
GLBE GLOBAL-E ONLINE LTD $32.57 186  6,066  5,645  753  941  0.2x 0.2x 
S SENTINELONE INC -CLASS A $17.91 328  5,872  5,118  804  984  0.2x 0.2x 
KVYO KLAVIYO INC-A $33.14 274  9,087  8,301  937  1,175  0.3x 0.3x 
GTLB GITLAB INC-CL A $42.23 167  7,048  5,944  759  939  0.3x 0.3x 
DDOG DATADOG INC - CLASS A $130.53 363  47,393  44,820  2,684  3,225  0.7x 0.7x 
AI C3.AI INC-A $24.16 133  3,218  2,536  367  444  0.3x 0.2x 
SNOW SNOWFLAKE INC-CLASS A $221.60 363  80,448  79,225  3,626  4,518  0.7x 0.5x 
TOST TOAST INC-CLASS A $44.33 541  23,976  22,509  4,960  6,023  0.2x 0.2x 
CYBR CYBERARK SOFTWARE LTD/ISRAEL $400.81 51  20,523  19,801  1,001  1,320  0.5x 0.6x 
CFLT CONFLUENT INC-CLASS A $24.10 362  8,727  7,919  964  1,146  0.4x 0.3x 
CRWD CROWDSTRIKE HOLDINGS INC - A $486.10 248  120,762  116,933  3,883  4,708  1.2x 0.9x 
NOW SERVICENOW INC $990.73 209  207,430  203,232  10,984  13,052  0.8x 0.7x 
PAR PAR TECHNOLOGY CORP/DEL $67.97 40  2,731  3,020  350  450  0.2x 0.3x 
PLTR PALANTIR TECHNOLOGIES INC-A $141.60 2,553  361,478  356,292  2,866  3,911    2.4x 
SHOP SHOPIFY INC - CLASS A $114.38 1,143  130,736  126,360  8,880  10,865  0.5x 0.5x 
LSPD LIGHTSPEED COMMERCE INC $11.64 155  1,803  1,261  1,054  1,155  0.1x 0.1x 
FROG JFROG LTD $42.53 115  4,902  4,351  428  503  0.5x 0.4x 
BRZE BRAZE INC-A $26.82 105  2,805  2,353  584  695  0.2x 0.2x 
OS ONESTREAM INC $26.72 252  6,744  6,254  489  585  0.5x 0.4x 

Average of 20% growers         2,248  2,754  0.44x 0.50x 
ASTS  AST SpaceMobile $51.23 348  17,818  18,368  4  65  0.22x 0.61x 
Source: BofA Global Research, Bloomberg  

BofA GLOBAL RESEARCH 

 
Multiple upcoming milestones may drive stock 
performance 
ASTS has multiple upcoming catalyst events. The company is at the point where it is 
beginning to manufacture and launch its Block 2 BlueBird satellites, which if successful, 
will be the most near-term positive event for the stock. Subsequent achievements will 
drive further stock performance along with ASTS inching closer to fully enabling its 
SpaceMobile service.  
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Exhibit 7: There are multiple upcoming positive catalysts 
ASTS catalyst table 

Catalyst Potential timeline 
Successful launch of Block 2 BB satellites Launch campaign beginning in 2025 

25 ASTS satellites in orbit Early 2026 
Partial coverage and subscriber capture begins Early 2026 

45-60 ASTS satellites in orbit YE2026 
Continuous coverage begins in strategic markets and 

subscribers capture begins 
YE2026 

Future funding requirements eased Ongoing until constellation is launched 
60+ satellites in orbit 2027+ 

Source: BofA Global Research  
BofA GLOBAL RESEARCH 

Complementary service to MNO offerings that do not 
compete with terrestrial networks 
ASTS has a strong opportunity to acquire subscribers once its BlueBird satellite 
constellation is in low-earth orbit (LEO). Partial wireless broadband service will begin 
once 25 satellites are in orbit (we expect this by early 2026) and full service will begin 
with 45-60 satellites in orbit (YE26). The company currently has ~50 MNO relationships, 
which it will be able to offer service to once its satellite are in orbit. Overall, 
management thinks that represents a ~3bn subscriber opportunity.  

The main AST service will be a complement to terrestrial wireless service as opposed to 
competition. Once a wireless MNO subscriber goes out of service from terrestrial 
wireless networks, the subscriber will be asked if they want to move to satellite 
connectivity so their device will remain connected. Then once the subscriber returns to 
terrestrial service AST will unload the subscriber back onto the MNO’s network.  

Other examples of use cases for the ASTS outside of the MNO service.  

• Remote regions: rural locations where it is uneconomic or not feasible for tower 
operators to build infrastructure.  

• Bespoke use cases: vacations to more remote locations like National Parks or 
backcountry skiing.  

• Emerging markets: areas of Asia-Pacific, Latin America, and sub-Saharan Africa 
where wireless network infrastructure is less prevalent. 

• Emergency service: natural disasters or crisis events. 

Commentary from Telecom management teams regarding ASTS and the 

complementary service it will provide. 
AT&T 

• “I think you fast forward, all the wireless companies will have the ability to connect 
when they're in remote parts of the country that don't have wireless coverage 
through satellite. That will be in my view table stakes over time, but I look at the 
overall total addressable market for this product. Wireless is ubiquitous. It covers 
99% of the country in the population. So, it's a much more cost-effective way to 
deliver connectivity in a cost-effective and reliable way. Do I think over time there 
will be service by satellite to supplement that? Yes, and it makes all the sense in the 
world. But it's not an enormous business opportunity. It's very nascent and -- but 
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over time, we have every confidence we'll be able to deliver that capability.” - 
Pascal Desroches, CFO AT&T, Industry Conference March 2025 

• “The deal with AST and our investment with AST is really another step towards 
making sure we are able to provide our customers with the services they need 
where they need them seamlessly. And in terms of whether or not I would view it as 
a threat, I don't view it as a -- I view it as very complementary to our overall 
capabilities. One of the things that we are committed to doing is helping bridge the 
digital divide and providing connectivity everywhere.” - Pascal Desroches, CFO 
AT&T, BofA Conference September 2024 

Verizon:  

• “Our network covers more than 99% of where people work, live, and play. So, we 
start there. Others may have different coverage profiles. And then we view satellite 
as complementary to our network. So, think about rural areas for the less than 1% 
that work -- where they work, live, and play. And it's complementary to the network 
that we have in rural areas, white spaces, et cetera. We have equivalent satellite 
solutions when you think of the partnerships we have today, whether it's Apple , 
whether it's Skylo for Android or whether it's with AST and the partnership we have 
with AST.” - Tony Skiadas, CFO, Industry Conference March 2025 

• “So now we're in the data world of satellite technology. And my goal is in these 
areas where the less than 1% areas where people live, work, and play, if I can find a 
way to start to build capabilities for customers to do all the things they love to do 
on a terrestrial network, then we want to be there, which is why we partnered with 
AST. And we think they bring great technology and super innovation to get us 
beyond emergency texting into more and more value-added services over time. But 
that's not here today.” - Joe Russo, EVP Global Networks, Industry Conference 
March 2025 

Vodafone Idea Announcement:  

• ‘India is one of the world’s largest and most dynamic telecom markets, with over 1.1 
billion mobile subscribers. While there is widespread 4G and emerging 5G coverage, 
satellite communication [ASTS Service] will complement terrestrial connectivity to 
further expand broadband cellular access in some challenging terrains where 
deployment of terrestrial mobile infrastructure might be difficult.’ June 2025 
announcement 
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Exhibit 8: While there is 4G coverage throughout the majority of the 
US, yet there are still pockets of non-coverage 
4G coverage throughout the United States 

 
Source: FCC Broadband Data Collection 

BofA GLOBAL RESEARCH 
 

 Exhibit 9: There are pockets with no wireless 5G coverage throughout 
the western part of the US – that could be candidates for AST service 
5G coverage throughout the United States 

 
Source: FCC Broadband Data Collection 

BofA GLOBAL RESEARCH 
 

 

Only direct to device technology in industry and high 
barriers to entry 
ASTS satellite connectivity is the only ‘direct to device’ offering in the marketplace. The 
technology is designed to work directly with standard mobile devices (e.g. smartphones). 
To be compatible with the ASTS technology there needs to be no modifications made to 
the mobile device vs. other satellite technologies which require a separate device, 
terminal, or accessory. Thus, once a user’s mobile device has no terrestrial cell network 
service, it will seamlessly be transferred onto the ASTS satellite network.  

The barriers to entry are high for space based wireless broadband service. ASTS has 
been perfecting this space-based wireless service since the inception of the company In 
2017. In that time, it has 1) created partnerships with ~50 mobile network operators 
across the globe, 2) collaborated with space transportation companies like Blue Origin 
and SpaceX, 3) created >3,650 patent and patent pending claims worldwide with ~1,650 
being officially granted, and 4) procured the appropriate supply chain relationships and 
manufacturing capabilities to create its satellites in a timely manner.    

Can ASTS monetize the subscriber opportunity?  
For the first time, management has guided towards the ability to capture $50-75mn of 
revenues in 2H25 (vs. <$1mn of revenue in 1Q25) due to the ramping of government 
contracts. ASTS has multiple government contracts with various agencies: 1) $43mn 
contract with the US Space Development Agency and 2) a up to $20mn revenue contract 
with the Defense Innovation Unit.  

Government contracts will provide a solid baseline for AST to increase its revenues in 
the coming years, yet the true potential rests in ASTS being able to capture subscribers 
from its ~50 MNO partners and their aggregate ~3bn subscriber base. All in all, 
subscribers will have to opt into the ASTS service which will come via multiple different 
subscription options. If ASTS is not able to capture incremental subscribers at scale, it 
will be a risk to the longer-term sustainability of the business.  
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Exhibit 10: ASTS is planning on offering multiple types of services 
ASTS service plans 

Types of services Description of service 

Day Pass (Ad-Hoc) 
- Subscribers receive a text on phone asking if they want to turn on 
SpaceMobile service 

Monthly Add-On (Consumer) 

- A fixed monthly rate to add SpaceMobile as a supplemental service to 
existing cellular plan 
- Connect automatically with network upon entering an area without cell 
tower coverage 

Monthly Add-On (Enterprise) - Same plan as consumer, but with more data targeting  

Standalone Plan  
- In areas without reliable cellular coverage today, subscribers would use 
and pay for service as their primary network  

Aeronautical and Maritime  - Connect end users travelling in aircraft or maritime vessels for cellular 
Military and Government - Service for military and governmental operations 

Source: BofA Global Research, Company reports  
BofA GLOBAL RESEARCH 

Stock volatile on news flow rather than fundamentals 
The ASTS story currently rides on operational execution and progressing towards the 
completion of launching the remaining Block 2 BB satellites. As ASTS launches satellites 
it will come closer to being able to offer continuous broadband service to those 
customers that choose to use the service. Like many fledgling companies, ASTS’ stock 
has traded on positive company accomplishments, while negative stock reactions have 
been driven by additional equity offerings and competitor announcements. Given ASTS 
is an early-stage company, awaiting its revenue and service offering inflection, we 
believe the headline risk remains high and near-term stock performance depends on 
operational execution from the management team. We think delays in the launch of the 
Block 2 BB satellites and timeline to global service will weigh on the story and 
conversely milestone accomplishments will drive outperformance.  

 

Exhibit 11: ASTS stock performance has benefitted as satellite launch accomplishments and MNO transactions 
Stock price and events 

 
Source: BofA Global Research, Bloomberg  

BofA GLOBAL RESEARCH 
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Short interest remains high vs. Russell 3000 
Communications Stocks 
ASTS short interest is currently ~30% of its active float, which is the second highest 
among Communications stocks in the Russell 3000. Short interest has been >20% of 
float for ASTS for the past year. Our BofA Short Analytics desk considers short interest 
>10% of float as a crowded short – and ASTS currently sits at 3x this amount. The short 
interest in this stock will remain high, in our opinion, until AST is able to demonstrate 
the operational viability of its satellite constellation.  

 

Exhibit 12: Since Summer of 2024, ASTS short interest has stayed 
above 20% 
ASTS stock price vs. Short Interest 

 
Source: BofA Securities Lending, Markit, Lending Pit, DataLend, Bloomberg 
 

BofA GLOBAL RESEARCH 
 

 Exhibit 13: ASTS is the second highest shorted communications 
stock in the Russell 3000 
Short Interest % of Active Float - Russell 3000 Index (Communications) 

 
Source: BofA Short Analytics and Tactical Solutions; S&P Global; Bloomberg 
As of 5/30/2025 

BofA GLOBAL RESEARCH 
 

 
Future funding required to achieve full coverage 
ASTS currently has ~$870mn in cash on its balance sheet (as of 1Q25) and believes it is 
fully-funded until the end of the 2025. At current course and speed, we estimate ASTS 
will invest ~$600mn in capex throughout the remainder of 2025. This capex spend 
profile is coupled with a negative cash burn from operating activities of ~$150mn and 
the company will require additional funding in the beginning of 2026.  

If ASTS continues its satellite construction and launch schedule at the scheduled pace, it 
will spend an additional ~$800mn in capex on its satellite constellation in 2026. 
According to the current timeline and our assumptions, AST will become net income 
positive in 2027. Until then, the funding gap is apparent, and we expect ASTS to issue 
debt and equity securities to fill the funding void. We forecast ASTS issuing an 
additional ~$720mn of common equity (16mn class A shares) in 2026 to cover the 
additional funding need. We note ASTS also drew down ~$250mn of common equity via 
its ATM program in June 2025.  

ASTS will make multiple payments for the Ligado spectrum purchase. The company will 
issue $550mn of off-balance sheet debt to cover this obligation. In turn, ASTS will 1) pay 
$420mn to Inmarsat on Oct. 31, 2025, 2) $100mn to Inmarsat on March 31, 2026, and 
3) $15mn to Inmarsat upon closing. ASTS will begin to make spectrum payments on 
September 30, 2025. Interest cost for the debt will be incurred on ASTS’ income 
statement.  
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Exhibit 14: The current ASTS cash burn will require them to raise additional capital if they are 
to successfully achieve its launch and production program 
ASTS cash burn ($mns) 

 
Source: BofA Global Research estimates  

BofA GLOBAL RESEARCH 

Success of story rides on launches and full deployment 
LEO satellite operators are susceptible to unforeseen catastrophic events, called 
catastrophic anomalies. These include rocket explosions on takeoff, deployment 
malfunctions, collisions with space debris, space weather, amongst other events. 
Catastrophic anomalies result in the complete loss of the satellite and are relatively rare.  
Non-catastrophic anomalies may reduce available capacity or shorten the useful life of a 
satellite. Anomaly records for satellites indicate approximately 50% of anomalies occur 
in the first 10% of a satellite’s scheduled lifetime and 60% occur in the first 20%.  

NASA has noted the low-earth orbit is an ‘orbital space junk yard’ with ‘millions of 
pieces of space junk flying in LEO’. There are no International Space laws which require 
operators or countries to clean up this debris. According to the European Space Agency, 
there are ~14,000 tons of space debris in earth orbit.  

ASTS insures its launches but does not intend on insuring its satellites once they are in 
orbit. Launch insurance costs ~3-15% of the satellite value on average. While there is a 
component of insurance coverage for AST, we highlight the possibility and risk of 
satellite explosions on takeoff and satellite collisions in orbit with space debris.  
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Exhibit 15: Space debris has increased substantially since 2000 as 
rocket activity has increased 
Space debris – no space debris until Sputnick 1 in 1957 

 
Source: The European Space Agency 

BofA GLOBAL RESEARCH 

 
 

 Exhibit 16: Since the beginning of space age, thousands of satellites 
have been placed into orbit 
Earth orbit is crowded with many operating and non-operating satellites 

 
Source: BofA Global Research, European Space Agency  
*More than 650 events  

BofA GLOBAL RESEARCH 
 

Spectrum capacity from Ligado  
In mid-June, ASTS announced a settlement term sheet between Ligado Networks, Viasat, 
and Inmarsat which would provide ASTS with long-term access to up to 45 Mhz of lower 
mid-band spectrum in the United States and Canada. That spectrum access allows ASTS 
1) the ability to provide a faster service, 2) increase network capacity, and 3) therefore 
may reduce the necessary number of satellites to achieve service for customers.  

Overall, ASTS operates its satellites with a ‘bent pipe’ approach, meaning it is agnostic 
to the type of spectrum that is used to communicate. Given this approach, ASTS’ 
strategy will allow it to relay on the various spectrum bands each MNO has and the 
Ligado spectrum will be complementary to the other bands throughout the United 
States.  

The term sheet allows ASTS line of sight to receive spectrum usage rights for 80+ years 
for various spectrum bands. Appropriate approvals are expected before the end of June 
2025 and once the transaction closes Ligado will receive $550mn ($535mn paid to 
Inmarsat), which will be paid via a $550mn institutional financing commitment from 
ASTS. ASTS will 1) pay $420mn to Inmarsat on Oct. 31, 2025, 2) $100mn to Inmarsat on 
March 31, 2026, and 3) $15mn to Inmarsat upon closing. ASTS will begin to make 
spectrum payments on September 30, 2025. ASTS will have a $20mn quarterly lease 
expense for the Ligado spectrum.  

Company overview 
AST SpaceMobile (ASTS) is a satellite-to-smartphone telecommunications company with 
the goal to provide a high speed, cellular broadband network via a low-earth-orbit (LEO) 
satellite network via constellation of BlueBird satellites. ASTS’ technology is compatible 
with ‘everyday smartphone’ devices (2G/4G-LTE/5G devices). AST has >3,650 patent and 
patent pending claims worldwide with ~1,650 being officially granted.  

ASTS has partnerships with various mobile network operators (MNO’s) throughout the 
globe to provide connectivity to the consumer. AST plans for the consumer 1) being able 
to subscribe to service through the MNO and 2) not needing additional equipment to 
receive service. Users will be prompted to on their mobile device to access AST 
Spacemobile service when they are out of range of their land-based facilities (e.g. 
Cellular Towers) and/or will be able to purchase a plan with their existing MNO. AST 
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seeks a revenue sharing business model for its service with the MNO and also has 
numerous contractual agreements with the US Government to provide service.  

The company is headquartered in Texas and was founded in 2017 by, Abel Avellan who is 
CEO and Chairman. The company became public via a SPAC merger transaction in 2021. 
It has engineering and development centers in the US, India, and Scotland and 
engineering, development, and production centers in Spain and Israel.  

Management team 
Exhibit 17: ASTS management team 
Select members of the ASTS management team 

Management Title Description 

Abel Avellan Founder, Chairman, CEO 

Mr. Avellan is AST’s Chairman, founder and Chief Executive 
Officer since its inception in 2017. Prior to founding AST, Mr. 
Avellan served as the founder and Chief Executive Officer of 
Emerging Markets Communications (EMC), a satellite-based 
communications services provider to maritime and other 
mobility markets. 

Scott Wisniewski 
President and Chief 
Strategy Officer 

Mr. Wisniewski oversees commercialization efforts, product 
development, and regulatory affairs, as well as corporate 
development, capital markets and financing strategy, and 
investor relations. Previously, Mr. Wisniewski was Managing 
Director of Technology, Media & Telecommunications 
Investment Banking at Barclays.  

Andrew Johnson 
Chief Financial Officer 
and Chief Legal Officer 

Mr. Johnson is an experienced business leader with 25 years of 
diverse legal experience across emerging markets, capital 
markets and international operations. As Chief Financial Officer 
and Chief Legal Officer at AST SpaceMobile, he oversees all 
aspects of accounting, reporting, treasury, compliance, risk 
management and legal matters across the globe. 
 
Prior to joining the company, Mr. Johnson served as the 
Executive Vice President, Chief Legal Officer and Secretary since 
2014, and as the Chief Corporate Development Officer since 
September 2022 of 3D Systems Corporation. 

Dr. Huiwen Yao Chief Technology Officer 

Dr. Huiwen Yao brings 30+ years’ successful experience in 
engineering team building and management, system 
architecture, research and technology development and program 
execution in communications satellites. 
 
Previously, he was the Senior Director of Commercial Payload/RF 
Engineering in the Space Systems Group of Northrop Grumman 
Innovation Systems (previously Orbital ATK). 

Shanti Gupta Chief Operating Officer 

Shanti Gupta serves as AST SpaceMobile’s Chief Operating 
Officer overseeing the company’s global operations, including 
supply chain, planning, cost management, information 
technology, and human resource operations. Mr. Gupta is 
responsible for developing and implementing the operational 
strategies to scale the company’s operations as it transitions into 
full scale manufacturing and production, and building a growth 
oriented operating model as an innovative and leading satellite 
manufacturing organization while driving cost efficiencies. 

Source: BofA Global Research, Company reports  
BofA GLOBAL RESEARCH 

AST satellite technology and accomplishment timeline 
ASTS’ satellites are designed to have a larger surface area of phased-array antennas 
than traditional satellites, which provide connectivity just like cell towers on earth. Once 
the company has ~45-60 satellites in orbit it will be able to provide continuous service in 
strategic markets (25 satellites for partial service). Partial service will allow ASTS to 
provide ~12 hours of continuous service. ASTS’ satellite technology is compatible with 
the current smartphones/cellular devices with no modifications required. ASTS has over 
3,650 patent and patent-pending claims.  
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Exhibit 18: ASTS' technology is compatible with current cellular devices allowing for seamless user 
experience 
Direct-to-device technology 

 
Source: Company reports 

BofA GLOBAL RESEARCH 

 

BlueWalker 3 
BlueWalker 3 is AST SpaceMobile’s prototype satellite. It is 693 square feet in size and 
generates power from space (via solar panels). The company successfully launched and 
subsequently tested its BlueWalker 3 satellite in September 2022.  
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Exhibit 19: BlueWalker 3 test satellite 
The BlueWalker 3 test satellite was successfully launched and tested in late 
2022 

 
Source: Company reports 

BofA GLOBAL RESEARCH 
 

 Exhibit 20: BlueWalker 3 satellite folded in spaceflight container 
The BlueWalker 3 test satellite was successfully launched and tested in late 
2022 

 
Source: Company reports 

BofA GLOBAL RESEARCH 
 

 

Block 1 BB satellites 
The Block 1 BB satellites are a similar size and weight to the BW3 test satellite but has 
10x higher throughput. AST successfully launched five BlueBird satellites with the Block 
1 program.  

Exhibit 21: Block 1 BlueBird satellites 
The Block 1 Satellites were launched and successfully tested in late 2024 

 
Source: Company reports 

BofA GLOBAL RESEARCH 
 

 Exhibit 22: Block 1 BlueBird satellite fully unfolded in LEO orbit 
ASTS Block 1 satellite 

 
Source: Company reports 

BofA GLOBAL RESEARCH 
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Block 2 BB satellites 
The Block 2 BB satellites are considered the next generation of commercial satellites. 
These are a ~2,400 square feet array and the ‘largest communication array to be ever 
deployed in a LEO’ (three times larger than the Block 1 BB satellites). Via the AST5000 
ASIC chip embedded in the Block 2 satellites AST expects to achieve 1) throughput 
capacity of up to 40 MHz to support 120 Mbps peak data rates and 2) up to 10,000 MHz 
of processing bandwidth per satellite. These satellites are designed to deliver up to 10x 
the bandwidth of the Block 1 BB satellites. ASTS expects to commence its Block 2 
launch campaign in 2025.  

 

Exhibit 23: Company rendering of ASTS BlueBird satellites in operation 
ASTS BlueBird satellites 

 
Source: Company reports 

BofA GLOBAL RESEARCH 

 

Since inception, ASTS has accomplished various milestones for its satellite based 
broadband technology. 

 

Exhibit 24: ASTS Accomplishment Timeline 
AST completed successful tests of its first generation Bluebird satellites 

Date Accomplishment 

Apr-2019 
AST launched its first test satellite, BlueWalker1. This test was used to validate the 
satellite to cellular architecture and was capable of managing communications.   

Sep-2022 Launched the BlueWalker3 (BW3) test satellite 

Nov-2022 
Completed the deployment of the communication phased array antenna in orbit. AST 
was able to complete a two way 5G voice call.  

Sep-2024 Launched five first generation commercial BB satellites (Block 1 BB satellites).  

Oct-2024 
Completed the deployment of the Block 1 BB satellites and performed activities to 
ensure successful initial operations.  

Jan-2025 Made the first SpaceMobile video call with Vodafone.  

Feb-2025 
Completed voice and video call tests with AT&T and Verizon along with tests for the US 
government. 

Apr-2025 Successfully completed a two-way call with Rakuten Mobile 

Source: BofA Global Research, Company reports  
BofA GLOBAL RESEARCH 

Launch and manufacturing cadence 
ASTS primarily manufactures its BlueBird satellites at its Midland, Texas facility. Each 
satellite costs $21-23mn (inclusive of launch costs), up from $19-21mn in 4Q24, due to 
increased material and launch costs. Management expects to produce, integrate, and 
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test up to six satellites per month for the remainder of 2025 and accelerate further to 
meet its launch schedule.  

ASTS has entered into satellite launch agreements with multiple service providers. 
Management anticipates on accelerating their launch plans throughout 2025 and 2026 
and plans on launching over 60 Block 2 BB satellites. The first launch is scheduled during 
2Q25 where ASTS will then commence launches on a one-to-two-month cadence on 
average. The cost per satellite is expected to trend down over time as AST optimizes its 
payloads and launch terms.  

Space vehicle companies like Blue Origin and SpaceX provide the launch capability via 
locations across the globe. The SpaceX Falcon 9 rockets allow three satellites per launch 
and Blue Origin’s New Glenn rockets allow for eight satellites per launch. ASTS is 
contracted with both SpaceX and Blue Origin but expects to primarily use Blue Origin for 
the majority of the upcoming Block 2 BB launches. The company insures its launches but 
does not intend on insuring its satellites once they are in orbit. Launch insurance costs 
~3-15% of the satellite value on average.  

Exhibit 25: ASTS BlueBird Block 1 launch on SpaceX Falcon rocket 
ASTS satellite launch 

 
Source: Company reports 

BofA GLOBAL RESEARCH 
 

 Exhibit 26: Example of Blue Origin rocket launch 
ASTS satellite launch 

 
Source: Company reports 

BofA GLOBAL RESEARCH 
 

Constellation size and profitability  
ASTS’ satellite constellation operates in low Earth orbit (LEO). LEO orbit is an altitude of 
1,200 miles and the proximity to earth allows for a lower propagation delay in LEO vs. 
Geostationary orbit (GEO), which is ~22,000 miles above earth. Due to its proximity to 
earth, more LEO satellites are required for global coverage, but a single failure in a LEO 
will not result in lost communications. There were~10,000 active satellites in LEO orbit 
at YE2024 vs. ~1,000 in 2024 as LEO has gained popularity in telecommunications 
businesses along with remote sensing/ earth observation (including spy satellites) and 
GPS navigation satellites.  

W 



 
 

20 AST SpaceMobile Inc | 25 June 2025  
 

 

Below we highlight the current state of ASTS’ Bluebird satellite program and the 
upcoming milestones.  

• Current state: ASTS currently has 5 Bluebird satellites (Block 1 BB satellites) in 
LEO. 

• 25 BB satellite constellation: ASTS plans on accomplishing partial noncontinuous 
SpaceMobile service in targeted markets with the launch and operation of 25 BB 
Satellites (inclusive of the five Block 1 BB satellites and 20 Block 2 BB satellites). 
Management expects a 25 BB constellation will allow AST to begin and generate 
cash flow.  

• 45-60 BB satellite constellation: A constellation of 45-60 BB satellites will allow 
ASTS to continuous coverage across key markets like the US, Europe, Japan, and 
other strategic markets.  

• 90 BB satellite constellation: To achieve continuous SpaceMobile service across 
key markets along with the equatorial markets.  

• >90 BB satellite constellation: More than 90 BB satellites would be launched in 
order to enhance coverage capacity pockets due to increased market demand.  

Exhibit 27: Based on the current manufacturing and launch cadence, we believe ASTS will 
reach 25 satellites in early 2026 
BofA estimated satellite cadence 

 2Q2025 3Q2025 4Q2025 1Q2026 2Q2026 3Q2026 4Q2026 1Q2027 
Satellites manufactured 1 5 9 11 11 12 0 0 
Satellite inventory 1 3 4 7 8 10 0 0 
Satellites launched 0 3 8 8 10 10 10 0 
Satellites in orbit 5 8 16 24 34 44 54 54 

Source: BofA Global Research, Company reports  
BofA GLOBAL RESEARCH 

 
MNO partnerships, strategic investors, and service 
offerings 
ASTS has partnerships with various mobile network operators (MNO’s) throughout the 
globe to provide connectivity to the consumer. The company currently has strategic 
partnerships with the likes of AT&T, American Tower, Verizon, and Vodafone along with 
~50 MNO’s across the globe. Management has framed this opportunity at ~3bn 
potential subscribers. 
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Exhibit 28: ASTS’ MNO partnerships provide it with potential coverage across many countries across the globe 
ASTS potential coverage map 

 
Source: Company reports 

BofA GLOBAL RESEARCH 

 

Exhibit 29: ASTS' strategic partners have provided access to capital, 
equipment, and subscribers 
ASTS select strategic partners 

Strategic partners Date Action  

Vodafone 2018/2019 
ASTS and Vodafone sign a Memorandum 
of Understanding to evaluate technology 
and first investment by Vodafone in ASTS 

American Tower 2020-2022 

- Entered into a commercial agreement to 
allow AST to use AMT facilities for 
terrestrial gateway facilities in certain 
markets  
- Also entered into a non-binding term 
sheet where AMT will provide leased 
space and managed services at its current 
and future tower sites and data centers 
under the global master lease 
agreements 

Rakuten 2020 

Entered into a commercial agreement in 
2020. Ratuken will receive unlimited, 
exclusive right and usage capacity in 
Japan 

AT&T 2023-2025 

- Achieved multiple voice and video calls 
from BW3 and Block 1 BB satellites 
throughout 2023-2025 
- Entered into a definitive commercial 
agreement in 2024 through 2030. AT&T 
will pay a % of gross monthly revenue for 
services enabled by satellite services 

Google 2024 

ASTS and Google executed an agreement 
to collaborate on product development, 
testing, and implementation for network 
connectivity on Android devices 

Verizon May 2024 

ASTS and VZ entered into a MOU where 
VZ made a non-refundable $20mn 
payment for prepaid service revenue and 
will make a second $45, commercial pmt 

Source: BofA Global Research, Company reports  
BofA GLOBAL RESEARCH 

 

 Exhibit 30: While AST has strong relationships with AT&T and 
Verizon, the largest subscriber opportunity resides globally 
Select MNO and estimated subscribers 

MNO Partners Estimated Subscribers (mns) 
Vodafone 330 

Orange  291 
MTN 287 

etisalat 170 
Verizon 146 
AT&T 118 

Indosat 101 
TIM 91 

Globe 61 
Smart 55 
Zain 50 

Smartfren 36 
Tigo 35 
STC 28 

Telefonica 20 
Telstra 20 
Africell 16 

Bell  10 
Rakuten 8 

Liberty Latin America 7 

Source: BofA Global Research, Company reports  
BofA GLOBAL RESEARCH 
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AST SpaceMobile service is enabled by 1) allowing the subscriber to subscribe to 
SpaceMobile service via its existing MNO and 2) not needing additional equipment to 
receive service (e.g. SpaceMobile service is already combatable with existing 
smartphones. Users will be prompted to on their mobile device to access AST 
Spacemobile service when they are out of range of their land-based facilities (e.g. 
Cellular Towers) and/or will be able to purchase a plan with their existing MNO. AST 
seeks a revenue sharing business model for its service with the MNO and has numerous 
contractual agreements with the US Government to provide service.  

AST plans multiple types of potential consumer offerings.  

 

Exhibit 31: Example of ASTS coverage service 
ASTS mobile broadband service 

 
Source: Company reports 

BofA GLOBAL RESEARCH 
 

 Exhibit 32: ASTS is planning on offering multiple types of services 
ASTS service plans 

Types of services Description of service 

Day Pass (Ad-Hoc) 
- Subscribers receive a text on phone asking if they want to 
turn on SpaceMobile service 

Monthly Add-On 
(Consumer) 

- A fixed monthly rate to add SpaceMobile as a supplemental 
service to existing cellular plan 
- Connect automatically with network upon entering an area 
without cell tower coverage 

Monthly Add-On 
(Enterprise) - Same plan as consumer, but with more data targeting  
Standalone Plan 
(Unconnected Subs) 

- In areas without reliable cellular coverage today, subscribers 
would use and pay for service as their primary network  

Aeronautical and 
Maritime  

- Connect end users travelling in aircraft or maritime vessels 
for cellular 

Military and 
Government - Service for military and governmental operations 

Source: BofA Global Research, Company reports  
BofA GLOBAL RESEARCH 

 
 

 

We see the opportunity for AST to begin and capture some subscribers when it has a 
partial SpaceMobile service offering with 25 satellites in LEO. We estimate this will 
occur in early 2026. We then expect ASTS to ramp its subscriber base once it has at 
least 45 satellites in orbit (2H2026).  
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Exhibit 33: We estimate ASTS being able to ramp its subscriber base, once fully enabled with 45+ satellites in orbit 
BofA estimates for ASTS subscriber growth 

Potential subs 4Q2025 1Q2026 2Q2026 3Q2026 4Q2026 1Q2027 2Q2027 3Q2027 4Q2027 1Q2028 2Q2028 3Q2028 4Q2028 
AT&T Subs 118 118 118 118 118 118 118 118 118 118 118 118 118 
VZ Subs 146 146 146 146 146 146 146 146 146 146 146 146 146 
Rest of world 97 97 97 97 97 97 97 97 97 97 97 97 97 
Total estimated available subs (millions) 361 361 361 361 361 361 361 361 361 361 361 361 361 
% share 0.0% 0.0% 0.3% 1.0% 2.0% 4.0% 6.0% 8.0% 10.0% 12.0% 14.0% 16.0% 18.0% 
ASTS estimated subscribers (millions) 0 0 0.9025 3.61 7.22 14.44 21.66 28.88 36.1 43.32 50.54 57.76 64.98 
Sub growth   #DIV/0! #DIV/0! 300.0% 100.0% 100.0% 50.0% 33.3% 25.0% 20.0% 16.7% 14.3% 12.5% 

Source: BofA Global Research, Company reports  
BofA GLOBAL RESEARCH 

 
Competitors 
Satellite-powered internet has existed for decades, but the emergence of LEO (Low 
Earth Orbit) satellites technology in recent years is making the service a more 
competitive option. While geostationary (GEO) satellites can provide reliable 
connectivity, and it's widely used for aviation & maritime connectivity etc., the service 
isn't capable of providing higher-speed broadband service. The emergence of LEO 
satellite-powered internet was enabled by technology advancements in reusable rocket 
technology and miniaturization of satellites. 

Alternative satellite internet offerings can be expensive given the 
required hardware purchase. ASTS’ direct-to-device connectivity 
eliminates this cost. 

 

Exhibit 34: Other satellite services are costly and require the purchase or lease of equipment 
Satellite service costs across the industry 

Provider Starting price Speeds up to  
HughesNet $50-$95 per month for service, $300 or more for the equipment purchase fee (>$15 per month lease fee) 100 Mbps 

Viasat $50-$100 per month for service, $299 dish lease and $15 dish monthly rental 150 Mbps 
Starlink $50-$165 per month for service, $349-$599 one-time hardware fee 270 Mbps 

Source: BofA Global Research, Broadbandnow.com  
BofA GLOBAL RESEARCH 

 
Starlink 
Starlink, the satellite internet division at Elon Musk founded SpaceX, has the largest 
subscriber base in the LEO satellite internet industry at over 5mn. Starlink leverages 
SpaceX's rocket technology and resources (like reusable rockets Falcon 9) to cost-
efficiently launch its satellites. The company currently has ~7,600 LEO satellites as of 
May 2025, according to Harvard astrophysicist Jonathan McDowell, and it's currently 
providing commercial service to both individual households and enterprises. Starlink 
aims to launch ~42k satellites in the future to complete it ‘megaconstellation’. Starlink 
currently has more than 5mn subscribers across more than 100 regions as of February 
2025. The company plans to materially increase download speeds over time. 

Viasat 
Viasat (NASDAQ ticker: VSAT) is a satellite company that provides internet service via 
GEO satellites to residential, business, and government customers. The company had 
$4.5bn annual revenue (service and product revenues) in fiscal year 2025. The company 
operates in four primary business segments: Aviation, Government satcom, Maritime, 
and Fixed services. VSAT has its systems on ~4k commercial aircraft, 2k business jets, 
14k vessels, and 189k fixed broadband subscribers.   
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HughesNet 
HughesNet is a satellite internet service operated by Hughes Network System, a 
subsidiary of EchoStar Corporation (market cap at $7bn). The company began its service 
offering in 2017 and offers satellite internet service via its Jupiter 3 GEO satellites.  

Kuiper 
Amazon's Project Kuiper aims to enable broadband internet to those who lack of access 
to traditional internet, via thousands of satellites in low Earth orbit (LEO, an area of 
space that extends to up to 2,000kms above Earth). Amazon has indicated plans to 
provide 3 customer terminal options: an ultra-compact model with speed of up to 
100Mbps, a standard model that delivers speed up to 400Mbps, and the largest model 
(for enterprise and government) could deliver up to 1Gbps speed. Amazon launched its 
first 27 satellites in April 2025. In total, they believe it will need to have more than 3,200 
LEO satellites for its first-generation satellite system. It also has more than 80 launches 
secured to deploy the initial constellation.  

BofA estimates that Amazon would need to launch 800 satellites in 2025 and 800+ in 
2026 to meet FCC licensing requirements. After 2026, if these targets were met, we 
believe it's reasonable to assume that Amazon would slow down the pace a bit. 

 

Financials 
Exhibit 35: Income Statement 
($mns, expect per share metrics) 

  2023 2024 2025 2026 2027 2028 
Revenues 0  4  65  180  587  1,111  
Operating expenses:        
Engineering services costs 79  93  114  125  132  138  
G&A costs 42  62  79  93  111  133  
Research and development costs  47  29  30  33  34  35  
D&A 54  63  69  157  186  169  
Other  0  0  0  0  0  0  
Operating income (222) (243) (267) (308) 44  556         
Other income (expense) 0  0  0  0  0  0  
(Loss) gain on remeasurement of warrant liabilities 9  (269) (3) 0  0  0  
Interest expense (3) (12) (53) (87) (87) (87) 
Interest income 6  8  17  4  3  13  
Other income (expense), net (10) (9) (1) 0  0  0  
Income before tax (221) (525) (307) (391) (40) 481  
Income tax (expense) benefit (2) (1) (1) (1) (0) 1  
Net income before NCI (223) (526) (307) (392) (40) 482  
Noncontrolling interest  (135) (226) (63) (60) (60) (60) 
Net loss attributable to common stockholders (88) (300) (245) (332) 20  542         
Earnings per share (Class A Stock) ($1.06) ($1.96) ($1.03) ($1.32) $0.08  $2.10  

Source: BofA Global Research, Company Reports  
BofA GLOBAL RESEARCH 
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Exhibit 36: Operating metrics and assumed subscriber growth 
BofA - ASTS assumptions 

  
2Q 

2025 
3Q 

2025 
4Q 

2025 
1Q 

2026 
2Q 

2026 
3Q 

2026 
4Q 

2026 
1Q 

2027 
2Q 

2027 
3Q 

2027 
4Q 

2027 
1Q 

2028 
2Q 

2028 
3Q 

2028 
4Q 

2028 
Revenues ($mns) 2  31  31  32  36  48  65  98  130  163  196  229  261  294  327  
Satelites deployed 5  8  16  24  34  44  54  54  54  54  54  54  54  54  54  
                                
AT&T Subs 0  0  118  118  118  118  118  118  118  118  118  118  118  118  118  
VZ Subs 0  0  146  146  146  146  146  146  146  146  146  146  146  146  146  
Rest of world 0  0  97  97  97  97  97  97  97  97  97  97  97  97  97  
Total available subs 
(millions) 0  0  361  361  361  361  361  361  361  361  361  361  361  361  361  
% share 0% 0% 0% 0% 0% 1% 2% 4% 6% 8% 10% 12% 14% 16% 18% 
Subscribers (in million 
subs) 0  0  0  0  1  4  7  14  22  29  36  43  51  58  65  
Sub growth 0% 0% 0% 0% #DIV/0! 300% 100% 100% 50% 33% 25% 20% 17% 14% 13% 
                                
ARPU ($ per user/month) $0.00  $0.00  $1.50  $1.50  $1.50  $1.50  $1.50  $1.50  $1.50  $1.50  $1.50  $1.50  $1.50  $1.50  $1.50  

Source: BofA Global Research, Company Reports  
BofA GLOBAL RESEARCH 

 

Exhibit 37: Adj. EBITDA build 
($mns, expect per share metrics) 

  2023 2024 2025 2026 2027 2028 
Net Income  0  (300) (245) (332) 20  542  
D&A 0  63  69  157  186  169  
Interest expense 0  (5) (36) (83) (84) (74) 
Stock Based Comp 0  32  32  35  38  41  
Other 0  0  0  0  0  0  
Adj. EBITDA 0  (209) (179) (223) 160  678  

Source: BofA Global Research, Company Reports  
BofA GLOBAL RESEARCH 

 

 

Exhibit 38: We remain below the Street on our revenue and adj. EBITDA estimates, yet there are only a couple consensus estimates 
BofA vs. Consensus estimates 

  2025 2025   2026 2026   2027 2027   2028 2028   
Metrics BofA Street +/- BofA Street +/- BofA Street +/- BofA Street +/- 
Revenues 64.7  97.3  -33.5% 180.3  777.0  -76.8% 586.5  2,241.5  -73.8% 1,110.6  4,197.4  -73.5% 

Engineering costs 113.6  113.0  0.5% 125.5  118.0  6.4% 131.8  119.1  10.7% 138.0  120.3  14.7% 
G&A Costs 78.5  76.0  3.4% 93.4  77.1  21.1% 111.2  77.9  42.8% 132.7  78.7  68.7% 
R&D costs 30.4  24.2  25.9% 32.6  21.8  49.8% 33.9  20.7  64.1% 35.3  19.6  79.7% 
Adj. EBITDA (179.5) (141.1) 27.2% (223.1) 352.0  -163.4% 159.8  1,489.1  -89.3% 677.9  3,179.0  -78.7% 
D&A 68.8  134.2  -48.7% 156.7  226.1  -30.7% 185.8  426.6  -56.5% 169.1  477.9  -64.6% 
Interest income/(expense) (36.0) (19.5) 84.4% (82.9) (64.9) 27.8% (83.7) (93.2) -10.2% (74.4) (61.5) 21.1% 

Net Income (244.5) (195.1) 25.3% (331.8) (97.2) 241.3% 20.0  263.0  -92.4% 542.4  910.9  -40.5% 
EPS (1.03) (0.92) 12.0% (1.32) (0.44) 200.3% 0.08  1.18  -93.4% 2.10  3.91  -46.4% 
Shares 242.4  240.4  0.8% 258.4  243.3  6.2% 258.4  353.4  -26.9% 258.4  354.2  -27.0% 

                     
Satellites Deployed 16.0  19.5  -17.9% 54.0  77.5  -30.3% 54.0  110.5  -51.1% 54.0  155.5  -65.3% 

Source: BofA Global Research, Visible Alpha  
BofA GLOBAL RESEARCH 
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Price objective basis & risk 
AST SpaceMobile Inc (ASTS) 
Our $55 price objective is based on an DCF analysis and supported by an 
EV/Sales/Growth multiple (vs. high growth software companies). We believe an DCF 
valuation is appropriate for ASTS due to the early stage, high projected growth, and 
outyear free cash flow generation timeline for the company. Our DCF assumptions are a 
WACC of 12% and terminal growth rate of approximately 10%. 
 
We also evaluate ASTS on a relative basis vs. high growth (>20% of revenues) software 
companies on an EV/Sales/Growth metric rather than traditional satellite companies. 
Traditional satellite companies are lower growth and service broadcast and internet 
subscribers. Software companies trade at a 0.44x and 0.50x 2025/2026 EV/Sales/Growth 
multiple, respectively. Our DCF-based PO implies an 0.61x 2026 EV/Sales/Growth 
multiple for ASTS. 
 
Upside risks are 1) faster than anticipated satellite manufacturing and launch cadence, 2) 
lower satellite related capex, 3) accelerated subscriber adoption for both MNO 
relationships and unconnected/underserved populations, and 4) higher ARPU. 
 
Downside risks are 1) manufacturing and launch delays, 2) long-dated subscriber 
adoption, 3) lower than expected ARPU's, 4) increased satellite costs, 5) unforeseen 
collisions and destruction of the satellite constellation, and 6) technology malfunctions. 
  
Analyst Certification 
I, Michael J. Funk, hereby certify that the views expressed in this research report 
accurately reflect my personal views about the subject securities and issuers.  I also 
certify that no part of my compensation was, is, or will be, directly or indirectly, related 
to the specific recommendations or view expressed in this research report. 
 
    
North America - Telecom Services Coverage Cluster 

Investment rating Company BofA Ticker Bloomberg symbol Analyst 

BUY 
 American Tower Corp. AMT AMT US Michael J. Funk 
 AT&T Inc. T T US Matthew Griffiths, CFA 
 Cogeco Communications Inc. YCCA CCA CN Matthew Griffiths, CFA 
 Crown Castle Inc CCI CCI US Michael J. Funk 
 Digital Realty Trust Inc DLR DLR US Michael J. Funk 
 Dycom Industries, Inc. DY DY US Alexander Waters 
 Equinix, Inc. EQIX EQIX US Michael J. Funk 
 Quebecor Inc. YQBRB QBR/B CN Matthew Griffiths, CFA 
 SBA Communications Corporation SBAC SBAC US Michael J. Funk 
 T-Mobile US TMUS TMUS US Matthew Griffiths, CFA 

NEUTRAL 
 AST SpaceMobile Inc ASTS ASTS US Michael J. Funk 
 Rogers Communications RCI RCI US Matthew Griffiths, CFA 
 Rogers Communications YRCIB RCI/B CN Matthew Griffiths, CFA 
 TELUS Corporation YT T CN Matthew Griffiths, CFA 
 TELUS Corporation TU TU US Matthew Griffiths, CFA 
 Verizon Communications Inc. VZ VZ US Matthew Griffiths, CFA 

UNDERPERFORM 
 BCE Inc. YBCE BCE CN Matthew Griffiths, CFA 
 BCE Inc. BCE BCE US Matthew Griffiths, CFA 
 Cogent CCOI CCOI US Alexander Waters 
 Lumen Technologies Inc. LUMN LUMN US Matthew Griffiths, CFA 
 Uniti Group Inc UNIT UNIT US Matthew Griffiths, CFA 
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iQmethod SM Measures Definitions 

Business Performance Numerator Denominator 
Return On Capital Employed NOPAT = (EBIT + Interest Income) × (1 − Tax Rate) + Goodwill Amortization Total Assets − Current Liabilities + ST Debt + Accumulated Goodwill 

Amortization 
Return On Equity Net Income Shareholders’ Equity 
Operating Margin Operating Profit Sales 
Earnings Growth Expected 5 Year CAGR From Latest Actual N/A 
Free Cash Flow Cash Flow From Operations − Total Capex N/A  
Quality of Earnings Numerator Denominator 
Cash Realization Ratio Cash Flow From Operations Net Income 
Asset Replacement Ratio Capex Depreciation 
Tax Rate Tax Charge Pre-Tax Income 
Net Debt-To-Equity Ratio Net Debt = Total Debt − Cash & Equivalents Total Equity 
Interest Cover EBIT Interest Expense  
Valuation Toolkit Numerator Denominator 
Price / Earnings Ratio Current Share Price Diluted Earnings Per Share (Basis As Specified) 
Price / Book Value Current Share Price Shareholders’ Equity / Current Basic Shares 
Dividend Yield Annualised Declared Cash Dividend Current Share Price 
Free Cash Flow Yield Cash Flow From Operations − Total Capex Market Cap = Current Share Price × Current Basic Shares 
Enterprise Value / Sales EV = Current Share Price × Current Shares + Minority Equity + Net Debt + 

Other LT Liabilities 
Sales 

EV / EBITDA Enterprise Value Basic EBIT + Depreciation + Amortization 
iQmethod SMis the set of BofA Global Research standard measures that serve to maintain global consistency under three broad headings: Business Performance, Quality of Earnings, and validations. The key features of 
iQmethod are: A consistently structured, detailed, and transparent methodology. Guidelines to maximize the effectiveness of the comparative valuation process, and to identify some common pitfalls. 
iQdatabase ®  is our real-time global research database that is sourced directly from our equity analysts’ earnings models and includes forecasted as well as historical data for income statements, balance sheets, and cash 
flow statements for companies covered by BofA Global Research. 
iQprofile SM, iQmethod SM  are service marks of Bank of America Corporation. iQdatabase ® is a registered service mark of Bank of America Corporation.    
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Disclosures 
Important Disclosures  
     
Equity Investment Rating Distribution: Telecommunications Group (as of 31 Mar 2025) 

Coverage Universe Count Percent Inv. Banking Relationships R1  Count Percent 
Buy 62 59.62% Buy 43 69.35% 
Hold 22 21.15% Hold 13 59.09% 
Sell 20 19.23% Sell 10 50.00%   
Equity Investment Rating Distribution: Global Group (as of 31 Mar 2025) 

Coverage Universe Count Percent Inv. Banking Relationships R1  Count Percent 
Buy 1867 54.40% Buy 1108 59.35% 
Hold 774 22.55% Hold 466 60.21% 
Sell 791 23.05% Sell 368 46.52% 
R1 Issuers that were investment banking clients of BofA Securities or one of its affiliates within the past 12 months. For purposes of this Investment Rating Distribution, the coverage universe includes only stocks. A stock 
rated Neutral is included as a Hold, and a stock rated Underperform is included as a Sell.       
FUNDAMENTAL EQUITY OPINION KEY: Opinions include a Volatility Risk Rating, an Investment Rating and an Income Rating. VOLATILITY RISK RATINGS, indicators 
of potential price fluctuation, are: A - Low, B - Medium and C - High. INVESTMENT RATINGS reflect the analyst’s assessment of both a stock’s absolute total return 
potential as well as its attractiveness for investment relative to other stocks within its Coverage Cluster (defined below). Our investment ratings are: 1 - Buy stocks 
are expected to have a total return of at least 10% and are the most attractive stocks in the coverage cluster; 2 - Neutral stocks are expected to remain flat or 
increase in value and are less attractive than Buy rated stocks and 3 - Underperform stocks are the least attractive stocks in a coverage cluster. An investment 
rating of 6 (No Rating) indicates that a stock is no longer trading on the basis of fundamentals. Analysts assign investment ratings considering, among other things, 
the 0-12 month total return expectation for a stock and the firm’s guidelines for ratings dispersions (shown in the table below). The current price objective for a 
stock should be referenced to better understand the total return expectation at any given time. The price objective reflects the analyst’s view of the potential price 
appreciation (depreciation). 

Investment rating Total return expectation (within 12-month period of date of initial 
rating) 

Ratings dispersion guidelines for coverage clusterR2 

Buy ≥ 10% ≤ 70% 
Neutral ≥ 0% ≤ 30% 

Underperform N/A ≥ 20% 
R2Ratings dispersions may vary from time to time where BofA Global Research believes it better reflects the investment prospects of stocks in a Coverage Cluster. 

INCOME RATINGS, indicators of potential cash dividends, are: 7 - same/higher (dividend considered to be secure), 8 - same/lower (dividend not considered to be 
secure) and 9 - pays no cash dividend. Coverage Cluster is comprised of stocks covered by a single analyst or two or more analysts sharing a common industry, 
sector, region or other classification(s). A stock’s coverage cluster is included in the most recent BofA Global Research report referencing the stock.   
 
BofAS or one of its affiliates acts as a market maker for the equity securities recommended in the report: AST SpaceMobile. 
BofAS or an affiliate was a manager of a public offering of securities of this issuer within the last 12 months: AST SpaceMobile. 
The issuer is or was, within the last 12 months, an investment banking client of BofAS and/or one or more of its affiliates: AST SpaceMobile. 
BofAS or an affiliate has received compensation from the issuer for non-investment banking services or products within the past 12 months: AST SpaceMobile. 
BofAS or an affiliate has received compensation for investment banking services from this issuer within the past 12 months: AST SpaceMobile. 
BofAS or one of its affiliates is willing to sell to, or buy from, clients the common equity of the issuer on a principal basis: AST SpaceMobile. 
The issuer is or was, within the last 12 months, a securities business client (non-investment banking) of BofAS and/or one or more of its affiliates: AST SpaceMobile. 
BofA Global Research personnel (including the analyst(s) responsible for this report) receive compensation based upon, among other factors, the overall profitability of Bank of America 
Corporation, including profits derived from investment banking. The analyst(s) responsible for this report may also receive compensation based upon, among other factors, the overall 
profitability of the Bank’s sales and trading businesses relating to the class of securities or financial instruments for which such analyst is responsible.  

Other Important Disclosures 
From time to time research analysts conduct site visits of covered issuers. BofA Global Research policies prohibit research analysts from accepting payment or reimbursement for travel 
expenses from the issuer for such visits. 
Prices are indicative and for information purposes only. Except as otherwise stated in the report, for any recommendation in relation to an equity security, the price referenced is the publicly 
traded price of the security as of close of business on the day prior to the date of the report or, if the report is published during intraday trading, the price referenced is indicative of the traded 
price as of the date and time of the report and in relation to a debt security (including equity preferred and CDS), prices are indicative as of the date and time of the report and are from various 
sources including BofA Securities trading desks. 
The date and time of completion of the production of any recommendation in this report shall be the date and time of dissemination of this report as recorded in the report timestamp. 
 
Recipients who are not institutional investors or market professionals should seek the advice of their independent financial advisor before considering information in this report in connection 
with any investment decision, or for a necessary explanation of its contents. 
Officers of BofAS or one or more of its affiliates (other than research analysts) may have a financial interest in securities of the issuer(s) or in related investments. 
Refer to BofA Global Research policies relating to conflicts of interest. 
"BofA Securities" includes BofA Securities, Inc. ("BofAS") and its affiliates. Investors should contact their BofA Securities representative or Merrill Global Wealth Management 
financial advisor if they have questions concerning this report or concerning the appropriateness of any investment idea described herein for such investor. "BofA Securities" is a 
global brand for BofA Global Research. 
Information relating to Non-US affiliates of BofA Securities and Distribution of Affiliate Research Reports: 
BofAS and/or Merrill Lynch, Pierce, Fenner & Smith Incorporated ("MLPF&S") may in the future distribute, information of the following non-US affiliates in the US (short name: legal name, 
regulator): Merrill Lynch (South Africa): Merrill Lynch South Africa (Pty) Ltd., regulated by the Financial Sector Conduct Authority; MLI (UK): Merrill Lynch International, regulated by the Financial 
Conduct Authority (FCA) and the Prudential Regulation Authority (PRA); BofASE (France): BofA Securities Europe SA is authorized by the Autorité de Contrôle Prudentiel et de Résolution (ACPR) 
and regulated by the ACPR and the Autorité des Marchés Financiers (AMF). BofA Securities Europe SA (“BofASE") with registered address at 51, rue La Boétie, 75008 Paris is registered under no 
842 602 690 RCS Paris. In accordance with the provisions of French Code Monétaire et Financier (Monetary and Financial Code), BofASE is an établissement de crédit et d'investissement (credit 
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and investment institution) that is authorised and supervised by the European Central Bank and the Autorité de Contrôle Prudentiel et de Résolution (ACPR) and regulated by the ACPR and the 
Autorité des Marchés Financiers. BofASE's share capital can be found at www.bofaml.com/BofASEdisclaimer; BofA Europe (Milan): Bank of America Europe Designated Activity Company, Milan 
Branch, regulated by the Bank of Italy, the European Central Bank (ECB) and the Central Bank of Ireland (CBI); BofA Europe (Frankfurt): Bank of America Europe Designated Activity Company, 
Frankfurt Branch regulated by BaFin, the ECB and the CBI; BofA Europe (Madrid): Bank of America Europe Designated Activity Company, Sucursal en España, regulated by the Bank of Spain, the 
ECB and the CBI; Merrill Lynch (Australia): Merrill Lynch Equities (Australia) Limited, regulated by the Australian Securities and Investments Commission; Merrill Lynch (Hong Kong): Merrill Lynch 
(Asia Pacific) Limited, regulated by the Hong Kong Securities and Futures Commission (HKSFC); Merrill Lynch (Singapore): Merrill Lynch (Singapore) Pte Ltd, regulated by the Monetary Authority 
of Singapore (MAS); Merrill Lynch (Canada): Merrill Lynch Canada Inc, regulated by the Canadian Investment Regulatory Organization; Merrill Lynch (Mexico): Merrill Lynch Mexico, SA de CV, Casa 
de Bolsa, regulated by the Comisión Nacional Bancaria y de Valores; BofAS Japan: BofA Securities Japan Co., Ltd., regulated by the Financial Services Agency; Merrill Lynch (Seoul): Merrill Lynch 
International, LLC Seoul Branch, regulated by the Financial Supervisory Service; Merrill Lynch (Taiwan): Merrill Lynch Securities (Taiwan) Ltd., regulated by the Securities and Futures Bureau; 
BofAS India: BofA Securities India Limited, regulated by the Securities and Exchange Board of India (SEBI); Merrill Lynch (Israel): Merrill Lynch Israel Limited, regulated by Israel Securities 
Authority; Merrill Lynch (DIFC): Merrill Lynch International (DIFC Branch), regulated by the Dubai Financial Services Authority (DFSA); Merrill Lynch (Brazil): Merrill Lynch S.A. Corretora de Títulos 
e Valores Mobiliários, regulated by Comissão de Valores Mobiliários; Merrill Lynch KSA Company: Merrill Lynch Kingdom of Saudi Arabia Company, regulated by the Capital Market Authority. 
This information: has been approved for publication and is distributed in the United Kingdom (UK) to professional clients and eligible counterparties (as each is defined in the rules of the FCA 
and the PRA) by MLI (UK), which is authorized by the PRA and regulated by the FCA and the PRA - details about the extent of our regulation by the FCA and PRA are available from us on request; 
has been approved for publication and is distributed in the European Economic Area (EEA) by BofASE (France), which is authorized by the ACPR and regulated by the ACPR and the AMF; has 
been considered and distributed in Japan by BofAS Japan, a registered securities dealer under the Financial Instruments and Exchange Act in Japan, or its permitted affiliates; is issued and 
distributed in Hong Kong by Merrill Lynch (Hong Kong) which is regulated by HKSFC; is issued and distributed in Taiwan by Merrill Lynch (Taiwan); is issued and distributed in India by BofAS 
India; and is issued and distributed in Singapore to institutional investors and/or accredited investors (each as defined under the Financial Advisers Regulations) by Merrill Lynch (Singapore) 
(Company Registration No 198602883D). Merrill Lynch (Singapore) is regulated by MAS. Merrill Lynch Equities (Australia) Limited (ABN 65 006 276 795), AFS License 235132 (MLEA) 
distributes this information in Australia only to 'Wholesale' clients as defined by s.761G of the Corporations Act 2001. With the exception of Bank of America N.A., Australia Branch, neither 
MLEA nor any of its affiliates involved in preparing this information is an Authorised Deposit-Taking Institution under the Banking Act 1959 nor regulated by the Australian Prudential 
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