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National and security needs shaped the product; government-grade execution created
institutional trust.
How far the valuation narrative can travel depends on whether Palantir can prove commercial

value that can stand on its own.
“State-born” means shaped by government and national-security demand—not state ownership.
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1 Plain-Language Guide: Report Overview

For first-time Oracle Desk readers

Palantir is not selling only “Al software.”
It is selling capability and trust forged through government-
grade missions.

It helps you examine one question

Can Palantir evolve from a state-mission-native platform
into a commercial engine that works without relying on its
state-linked credibility?

Al momentum + national-security demand
Its intelligence and counterterrorism roots, government-
scale deployment experience, and identity as a national-
level Al platform command a premium for scarcity and
institutional trust.

Power Structure - Independent Value - Policy

Tension

1. Will the leadership team or power structure change?

2. Can commercial revenue prove independent product
value?

3. Will policy and commercial interests come into conflict?

Commercial growth does not prove

standalone product value

Commercial revenue is growing rapidly, but public
disclosures cannot separate value created by the product
itself from value reinforced by Palantir's government track
record and credibility.

Interpretive Judgment + Public-Data
Calibration

The Oracle layer raises counterfactual and structural
questions; public data determines what can be stated as
fact and what must remain a hypothesis.
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2 Executive Card

Read this page first, then continue to the full report

The key question is not technical strength alone, but whether rapid commercial growth proves that

product value can stand beyond its state-shaped capabilities and policy position.

A national-security-shaped Al platform State-linked credibility is both moat and Base-Case Consolidation - 50%

expanding into commercial markets market boundary Government and commercial revenue grow together, but
Profitability and cash flow are established; an independent Government-grade execution builds trust and procurement product value remains intertwined with government-grade
product engine remains unproven. barriers. That same positioning may constrain markets, use cases and the U.S. market.

products, and political flexibility.

GREEN LIGHT Growth diversifies; non-government-native use cases gain renewal and pricing power; management expands internationally; margins and cash flow remain strong.

RED LIGHT Leadership moves toward a stronger government orientation; growth stays U.S.-concentrated and dependent on government credibility; policy conflict rises; overseas
expansion stalls.

Concern over identity constraints should be reduced if, for at least three consecutive quarters, non-U.S. commercial growth accelerates, civilian-native sectors lead customer
additions, renewals and pricing remain strong without government-linked references, and commercial growth persists even as government growth normalizes.
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7 Pressure Test for a State-Born Platform: Can Commercialization Become Independent
Value?

Commercial expansion is not the counter-evidence; the real test is whether demand still holds without the government halo

National- Government Institutional Commercial Independent
Security Adoption Trust Spillover Platform? /

Demand Identity
Boundary

US$8.0bn + RPO US$4.5bn Capital is not the bottleneck. Identity is the Commercial Expansion Speed vs. Independent

Year-end 2025 RDV was approximately US$11.2bn, but test. Product Value

includes options and portions that may be terminated for More capital can accelerate R&D, cloud infrastructure, and The independent-platform thesis strengthens only if growth

convenience. sales, but it cannot automatically turn a state-born product crosses industries and regions without continuing to depend
into a fully autonomous commercial platform. on government-grade endorsement.

Oracle focus: Phase one proves that the company can execute government-grade missions. Phase two must prove that institutional trust can become a commercial engine that

works without relying on government-linked credibility.
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11 Conclusion: This Is Not a Trading Call. It Is a Market-Script Map.

Oracle Desk is designed to identify what the market believes - and what would prove it wrong

The issue is neither a lack of Balancing Government-Grade The state made Palantir exceptional.

technology nor a lack of cash flow Execution, Commercial Expansion, It may also limit what Palantir can

It is whether capabilities shaped by national demand can and Strategic Autonomy become next

generate product value that stands on its own. Over the next 6-12 months, the question is whether Until non-government-native products, non-U.S. growth, and
independent demand strengthens - or whether policy, autonomous resource allocation are established, the
geopolitical alignment, and the U.S. market continue to independent-platform thesis remains only partially
define the growth ceiling. supported by fundamentals.

Palantir’'s next stage is not to prove once again that it can complete government-grade missions. It is to
prove that:

Government-grade capability and institutional trust can become a repeatable, cross-market commercial
engine that works without relying on government-linked credibility.

This public edition excludes detailed source annotations, extended scenario notes, and internal verification records.
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