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This slide presentation contains certain “forward-looking statements” or “forward-looking information” under applicable securities laws. Forward-looking terms such as “may,” “will,” “could,” “should,” “would,” “plan,” 
“potential,” “intend,” “anticipate,” “project,” “target,” “believe,” “estimate” or “expect” and other words, terms and phrases of similar nature are often intended to identify forward-looking statements, although not all forward-
looking statements contain these identifying words. Forward-looking statements are based on certain key expectations and assumptions made by the Company. Although management of the Company believes that the 
expectations and assumptions on which such forward-looking statements are based are reasonable, undue reliance should not be placed on the forward-looking statements because the Company can give no assurance that they 
will prove to be correct.  Any such forward-looking statements are subject to a number of risks and uncertainties that could cause actual results and expectations to differ materially from the anticipated results or expectations 
expressed in this slide presentation. The Company cautions readers that should certain risks or uncertainties materialize, or should underlying assumptions prove incorrect, actual results may vary significantly from those 
expected. The risks that could cause actual results to differ materially from current expectations include, but are not limited to: the loss or termination in scope of any one of the Company’s primary contracts; the Company’s 
ability to generate a sustainable order rate for its satellite manufacturing operations in a market where the number of satellite construction contracts awarded varies annually; changes in government policies, priorities, 
regulations, use of commercial data providers to meet U.S. government imagery needs, government agency mandates, funding levels through agency budget reductions, the imposition of budgetary constraints or a decline in 
government support or deferment of funding for programs in which the Company or its customers participate; changes in U.S. government policy regarding use of commercial-data providers, or material delay or cancellation of 
certain U.S. government programs; the Company’s ability to effectively execute its U.S. government access plan and realize anticipated benefits of contract awards from the U.S. government and failure by the Company to comply 
with U.S. regulations could result in penalties or suspension and failure by the Company to maintain the relevant clearances and approvals could limit its ability to operate in the U.S. market; certain U.S. subsidiaries of the 
Company are subject to the requirements of the National Industrial Security Program Operating Manual for their facility security clearance, which is a prerequisite for their ability to obtain and perform on classified contracts for 
the U.S. government; risks inherent with performance on fixed price contracts, particularly the ability to contain cost overruns and schedule delays; foreign and domestic resellers fail to market or sell the Company’s products and 
services successfully; inability of the Company’s limited vendors to provide key products and services; quality issues, failure of systems to meet performance requirements, potential for product liability, or the occurrence of 
defects in products or systems could result in lost revenue and harm to the Company’s reputation; occurrence of delays in obtaining regulatory approvals, satellite damage or destruction during launch, launch failures, or incorrect 
orbital placement; failure of the Company’s satellites to operate as intended; natural disasters or other disruptions affecting the Company's operations and resulting in an interruption or failure of the Company’s infrastructure; 
failure of the Company or inability to protect and maintain the Earth-imagery content stored in its ImageLibrary; loss of, or damage to, a satellite before the end of its expected operational life and the failure to obtain data or 
alternate sources of data for the Company’s products; reliance on information technology systems and threats of disruption from security breaches and cyber-attacks; limited insurance coverage, pricing and availability; failure to 
anticipate changes in technology, technical standards and offerings or comply with the requisite standards, or failure to maintain technological advances and offer new products to retain customers and market position; potential 
infringement of the intellectual property rights of others and inadequate protection of the Company’s intellectual property rights; significant competition with competitors that are larger or have greater resources, and where 
foreign currency fluctuations may increase competition from the Company’s non-U.S. competitors; changes in regulations, telecommunication standards and laws in the countries in which the Company conducts business; export 
restrictions or the inability to obtain export approvals; failure to obtain necessary regulatory approvals and licenses, including those required by the U.S. government; a competitive advantage for competitors not subject to the 
same level of export control or economic sanctions laws and regulations faced by the Company; exposure to fines and/or legal penalties under U.S. and Canadian securities regulations; exposure to fines and/or legal sanctions 
under anti-corruption laws; the Company’s ability to attract and retain qualified personnel; the Company’s ability to receive satellite imagery, including from third parties for resale and performance issues on the Company’s on-
orbit satellites; the Company’s failure to raise adequate capital to finance its business strategies, including funding any future satellite; uncertainty in financing arrangements and failure to obtain required financing on acceptable 
terms, or credit agreements may contain restrictive covenants which may be limiting; failure to identify, acquire, obtain the required regulatory approvals, or profitably manage additional businesses or successfully integrate any 
acquired businesses, products or technologies into the Company without substantial expenses, delays or other operational, regulatory, or financial problems; the Company’s ability to obtain certain satellite construction contracts 
depends, in part, on its ability to provide the customer with partial financing of working capital and any financing provided by the Company may not be repaid or the Company may be called upon to make payments; certain 
customers are highly leveraged and may not fulfil their contractual payment obligations, including vendor financing; the risk that the Company will not be able to access export credit financing to facilitate the sale of the 
Company’s communication satellites and other products to non-Canadian and non-U.S. customers; exposure to foreign currency fluctuations; failure to comply with environmental regulations; and impairment of the carrying 
amount of certain of the Company’s assets.. There may be additional risks and uncertainties applicable to the Company related to its acquisition of DigitalGlobe, including that: the Company may not realize all of the expected 
benefits of the acquisition or the benefits may not occur within the time periods anticipated; significant demands will be placed on the managerial, operational and financial personnel and systems of the Company to support the 
expansion of operations as a result of the acquisition; the Company may not have discovered undisclosed liabilities in the course of the due diligence review of DigitalGlobe and the Company as a successor owner may be 
responsible for such undisclosed liabilities; and the Company is a target of securities class action and derivative lawsuits and appraisal proceedings which could result in substantial costs. For additional information with respect to 
certain of these risks or factors, reference should be made to the section entitled “Business Risks and Uncertainties” of the Company’s annual Management’s Discussion and Analysis and the notes to the consolidated financial 
statements of the Company for the year ended December 31, 2017 and the three and nine months ended September 30, 2018, as well as to the Company’s continuous disclosure materials filed from time to time with Canadian 
securities regulatory authorities, which are available online under the Company’s SEDAR profile at www.sedar.com, under the Company’s EDGAR profile at www.sec.gov or on the Company’s website at www.maxar.com. The 
foregoing lists are not intended to be exhaustive and there may be other key risks that are not listed above that are not presently known to the Company or that the Company currently deems immaterial. Should one or more of 
these or other risks or uncertainties materialize, or should any of the underlying assumptions prove incorrect, actual results may vary in material respects from those expressed or implied by the forward-looking statements 
contained herein. As a result of the foregoing, readers should not place undue reliance on the forward-looking statements contained herein. The forward-looking statements contained in this slide presentation are expressly 
qualified in their entirety by the foregoing cautionary statements. All such forward-looking statements are based upon data available as of the date of this slide presentation or other specified date and speak only as of such date. 
The Company disclaims any intention or obligation to update or revise any forward-looking statements herein as a result of new information, future events or otherwise, other than as may be required under applicable securities 
law.

Forward-Looking Statement
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Investment highlights

New space leader comprised of four commercial space technology brands serving 

global government and commercial markets

Executing on a clear long-term strategy for growth and value creation

Trusted partner with unmatched ability to deliver end-to-end space solutions and 

meet complex mission requirements

Strong market tailwinds and space technology investment momentum

Robust pipeline of large new business opportunities

Ample liquidity and ability to generate cash to fund internal growth, capital 

expenditures, dividends and pay down debt

Redomiciling to U.S. in January 2019, including adoption of U.S. GAAP accounting

Experienced management team, including addition of new CFO
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Communications and Earth 

observation satellites

Space exploration mission 

spacecraft

On-orbit satellite servicing 

vehicles

Robotics for ongoing space 

operations and exploration

Radar satellites and data

UAV-based intelligence 

systems

Defense and maritime 

systems

Robotics and sensors for 

space and terrestrial 

applications

Satellite antennas and 

ground stations

Electro-optical, high-

resolution satellite imagery

Geodata layers and 

information products

Mission ready geospatial 

intelligence (GEOINT)

Big data platform and tools

Machine learning AI and data 

analytics at scale

Sensor and ground system 

optimization for near real-time 

geospatial insights

Multisource data enrichment 

and analysis

Innovative 

Spacecraft Systems

Space and Ground 

Infrastructure & Systems

Satellite Imagery and 

Geospatial Information

Geospatial Intelligence, 

Analytics & Services

Space Systems Segment Imagery Segment Services Segment

Market-leading commercial space technology brands
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* Guidance provided  10/31/18

GEO Comsat

Imagery

Other Space

Services

2018 revenue - $2.2B*

Diversified business mix
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GEO Comsat and RCM

SSL SmallSats, USG,
MDA*

Imagery

Services

-4%

-6.5%

+7% +6%

-19%
-28%

Revenue (USD in millions)

* Net of intercompany eliminations

Declines in GEO market and RCM program are masking solid 
underlying growth trends elsewhere in the business
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* Midpoint of guidance provided 10/31/18

2018 EBITDA ~$662M*

Adjusted EBITDA by segment

Other Space 
Systems 15%

Imagery
76%

Services
4%

GEO

5%
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▪ Earth observation ground stations 

▪ Optical and radar Imagery 

▪ DigitalGlobe, Government of Canada and Commercial 

▪ Complex systems engineering, development and support

▪ ISR, EW, Command & Control, Communications

▪ Canada and global exports

▪ Satellites, services and imagery 

▪ Commercial and Government

▪ Robotic manipulators, rovers, and visual sensor systems 

▪ Int’l Space Station, planetary landers, on-orbit servicing satellites

▪ Canada Space Agency, ESA, DARPA, commercial terrestrial

▪ Leading merchant antenna & component manufacturer

▪ Engineering design and production 

▪ Global commercial customer base including SSL

Radar Satellites

Satellite Ground 
Stations

Robotics

Satellite Components
& Payloads

Defense Systems

Space Systems (excluding- GEO communications satellites)

Remote Sensing 
Satellites

▪ Earth Observation

▪ Signals Tracking

▪ Commercial and Government

Communications 
Satellites

▪ LEO and MEO constellations

▪ Commercial and Government

▪ 100 – 1000 kg
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Diversified customer mix

Government Customers Commercial Customers

http://www.intelsat.com/
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Competitive landscape

Company GEO
Comsat

LEO & Other
Satellites

EO Ground 
Systems

Space
Robotics

Imagery 
High Res

Imagery
Low Res

Geospatial
Services

Maxar #1 X #1 #1 #1 X

Airbus X X X X

Boeing X

Lockheed X X

Orbital ATK X

Thales X

Ball X

Planet X

Urthecast X X

Harris X

BAE X

Leidos X

Legend:
Maxar capabilities

Competitive capabilities
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Strong market tailwinds across majority of the portfolio

International GovernmentsUS Government Commercial

▪ Persistent global security threats

▪ Rising defense budgets

▪ Increasingly seeking to use viable 

commercial alternatives

▪ Imagery and insights in great 

demand

▪ Space is a focus of investment

Solid tailwinds with recent wins 

demonstrating momentum

▪ Persistent global security threats

▪ Rising budgets

▪ Imagery in great demand and 

strong funnel of new programs

▪ Space is a focus of investment

▪ Nascent but growing services 

opportunities

Solid tailwinds with growing 

pipeline

▪ Strong imagery demand driven by 

new use cases enabled by AI

▪ Space-based remote-sensing 

pipeline experiencing growth

▪ LEO communications programs 

underway (OneWeb) and in the 

pipeline (Telesat)

▪ GEO communications market 

remains very weak

Core markets healthy and growing
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Positive defense spending trends in U.S. and Canada

Source: SIPRI, USG DoD, Citi
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Expanding need for geospatial imagery and information and 
analytics-based intelligence solutions

2017 2022

Satellite-based Earth Observation Industry Segments and Revenues 

($ in billions)

▪ Data - imagery and related products 

▪ Value Added Services - processing and applications that transform raw data into information 

▪ Information Products - processing and applications-specific analysis from imagery

▪ Big Data Analytics - analysis of multiple images and a wide variety of datasets in order to extract information not apparent 

in the base data 

Growth rate of 8%+ driven by 25%+ growth in Big Data Analytics

$4.8

$0.8

$1.7

$0.7

$1.5

$3.2

Big Data Analytics $0.2

$1.3Information Products

$0.6

$1.1

Value-Added Services

Data

8%

Source: NSR
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Global Space Economy growth projections *

*     Source: Morgan Stanley, Investment Implications of the Final Frontier, October 2017
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Clear strategy for growth and value creation

Continue growth in Imagery and 
Services (+4% YTD)

▪ Strong global market demand for imagery 
and geospatial analytics in defense, 
intelligence, commercial

▪ New products and capabilities are 
expanding use cases for our exclusive 
high-resolution imagery (30-50cm)

Return to growth in Space Systems 
(+10% YTD ex-GEO, RCM)

▪ Growing U.S. Government DoD and 
classified space programs pipeline

▪ Strong growth in broader space and 
defense systems programs

▪ Exploit robotics applications

Deliver revenue and cost synergies 
($21M YTD)

▪ Integrated solutions and channel cross-
selling into government and commercial 
technology customers

▪ Implementation of enterprise-wide 
support services at scale and elimination 
of duplicative costs

Improved cash flows with priority to 
pay down debt and reduce leverage 
($161M Op CF YTD)

▪ Focus on operating cash flows generation

▪ Reduce drag from GEO CommSat LOB

▪ Significant reductions in capital 
expenditures in 2021-2023 following 
WorldView Legion construction
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Excellent progress on large new business opportunities

($USD) estimated total program award values

Space Systems

▪ Telesat LEO communications constellation design contract (with TAS)

▪ USAF next-generation secure satellite communications architecture

▪ Canadian Surface Combat ship program (~$1B)

▪ Canadarm 3 for lunar-orbit gateway (~$1B)

▪ Telesat LEO communications constellation production (~$1.5B/$3B total)

▪ Government and commercial LEO Earth observation constellations (~$500M)

Imagery
▪ US Gov’t EnhancedView contract 2019 option-year exercise 

▪ Global EGD Geospatial Cloud Analytics program

▪ Launch of Rapid Access and EarthWatch new products

▪ US Government EnhancedView contract renewal or extension

▪ International government Legion-X program (~$150-200M)

▪ Expansion of International Government Direct Access Programs

▪ Won

▪ Won

▪ Won

▪ 2019

▪ 2019

▪ 2019

▪ Won

▪ Won

▪ Complete

▪ Won

▪ LOI

▪ 2019

Services
▪ Janus Geography ($920M 10-year IDIQ contract award)

▪ Machine learning and data analytics (~$200M) 

▪ Cloud application development (~$100M)

▪ Radar data analytics (~$100M)

▪ Won

▪ Lost

▪ 2019

▪ 2019
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EnhancedView Follow-on

• NRO has extended the EnhancedView Follow-

On commercial imagery contract to 2023, 
adding $900M to Maxar backlog.

• Provides nearly 5 years of imagery collection 
continuity to U.S. Government users under 

current terms at $300M per year.

• In addition, awarded multi-year program for 
cloud-based operations integration and 
interoperability. 

• Opportunity for additional capacity to be 

supplied in the future from WorldView-4 and 
WorldView Legion.

Contract highlights

▪ “Commercial imagery is an increasingly important part of 

satisfying both existing and emerging security and 

intelligence challenges.” – Betty Sapp, Director NRO

▪ “The award of the EVFO is an important first step in the 

NRO strategy of embracing commercial imagery as a 

key element of our current overhead architecture and a 

critical and integral element of our future overhead 

architecture.” – Sapp

▪ “The partnership between NGA and NRO has directly 

strengthened our nation. For the past eight years, 

DigitalGlobe – via EnhancedView – has grown its 

contributions to NGA’s GEOINT service. “As the 

GEOINT Functional Manager, I value how this transition 

enables our broader enterprise to leverage data 

analytics and the broad spectrum of emerging 

commercial GEOINT services.” – Robert Cardillo, 

Director NGA 

What the customer is saying
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Q3 year-to-date financial results

Q3 YTD

2017 PF

Q3 YTD

2018 % Chg

Imagery Revenue $     597 $     633 6% New product introductions for international 

defense and commercial customers

EBITDA $     377 $     407 8% Mix and synergies

Margin 63.2% 64.4%

Space Systems Revenue $     981 $     886 -10% GEO Comsat market, RCM program & EACs

EBITDA $     186 $       116 -38% Lower volumes, EACs, and 2017 positive 

reserve releases

Margin 18.9% 13.1%

Services Revenue $ 199 $ 198 0% US Government contract transitions

EBITDA $      23 $      23 0% Stable margins

Margin 11.4% 11.8%

Intersegment Revenue Elimination $   (21) $   (72)

Intersegment EBITDA Elimination $     (3) $     (12)

Corporate Expense $ (28) $ (29)

Total Revenue $ 1,756 $ 1,645 -6%

Adjusted EBITDA $   554 $   505 -9% Driven by declines in GEO market

Margin 31.6% 30.7%

Adjusted Operating Cash Flow $     161

Capital expenditures $   223

Long-term debt (net of cash) $ 3,116

Debt to adjusted LTM EBITDA 

leverage ratio (bank method)

4.3x

(USD in millions)
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Maxar Q3 year-to-date (excluding GEO communications satellites)

• Revenue up 4.4% y/y YTD 2018

• Imagery up 6%

• Services up 4%

• Space Systems up 17%

• Adj. EBITDA Margins down 90bps y/y YTD 2018

• Driven by lower Space Systems

• Book-to-bill of 1.0x YTD 2018

• Excluding the burn-down of the multi-

year US Government Imagery contract

• Expectations for 2019

• 4% to 5% revenue growth

• GAAP margins similar to 2018 levels on 

an IFRS basis

* In USD Millions. YTD 2017 is pro forma as if DigitalGlobe had been 

combined with the company since January 1, 2017. 
1 Does not include intra-company sales within the space systems 
segment

$1,156 $1,206

$0

$300

$600

$900

$1,200

$1,500

YTD 17 YTD 18

YTD External Revenue* and Adj. EBITDA Margin*                       
EX-GEO COMSAT1

40.1%41.0%

+4.4%
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Cash flows

• YTD adjusted operating cash flows driven by DigitalGlobe acquisition and working capital release

• Higher CapEx driven primarily by the DigitalGlobe acquisition and construction of WorldView Legion

• $161M in YTD Adjusted Operating Cash Flow; $223M YTD in Capex 

• Full-year outlook calls for $300M to $400M in Adjusted Operating Cash Flow (drivers for the remainder of the 
year include working capital efficiency and lower interest payments)

• Full-year outlook calls for $300M to $315M in CapEx

* In USD millions. Defined as cash provided by operating activities, excluding acquisition/integration expense, less net interest and securitization payments, and other.
1 4Q18E represents the mid-point of guidance

$(25.7) $(23.7) $(21.3)

$(55.9)

$(77.5) $(82.6)

$(62.7)

$(84.7) $(100.0)

 $(50.0)

 $-

 $50.0

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18E

CapEx and Capitalized Development1

$(24.3)

$23.4 $32.7 

$225.4 

$19.8 
$49.0 

$91.9 

$189.3 

 $(100.0)

 $(50.0)

 $-

 $50.0

 $100.0

 $150.0

 $200.0

 $250.0

 $300.0

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18E

Adj. Operating Cash Flow*1

$225.3

$32.6
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Capital expenditures decline significantly following 
construction of WorldView Legion constellation

0
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2018 2019 2020 2021 2022 2023

Satellite construction

Base capital expenditures

(USD in millions)

No expected satellite construction
reduces capital expenditures

Replacements for WorldView 1 and 2

Replacements for WorldView 3 and 4



22

0

200

400

600

800

1000

1200

1400

1600

1800

GeoEye WV1 WV2 LG1 WV3 WV4 LG2

WorldView Legion constellation expected costs are >60% 
lower than the current on-orbit satellites original costs

Factors contributing to lower cost for Legion

▪ We are leveraging many “new space” 
components including highly integrated 
microelectronics and sensors. 

▪ Legion constellations are comprised of 

multiple (>2) satellites, giving us scale 
manufacturing benefits, and each satellite is 
only 1/3 the mass of current satellites on orbit.

▪ Satellite construction, instrument and launch 
costs have been declining.

▪ Ball Aerospace and Lockheed Martin, both US 
Government contractors, were the prime 
contractors for satellites currently on-orbit. 
SSL, a commercial satellite company, is the 
prime for WorldView Legion.

▪ WorldView 4 was acquired as part of the 
GeoEye acquisition and was put in storage for 
a period of time

▪ Legion Block 2 is similar to Block 1, so it 
benefits from lower NRE.

(USD in millions)
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Net debt and leverage

• Leverage ratio of 4.3x well below covenant 
restrictions of 5.5x; covenants will continue to use 
IFRS accounting standards

• No material debt maturities until 2020

• Asset sales such as the GEO Comsat business, 
land/facilities, and orbital receivables should drive 
debt levels lower over time

• FCF in 2018 will be used to reduce debt

• Expect Q4-18 leverage ratio to be substantially 
unchanged from Q3-18

• Expect to be in compliance with debt covenants as 
leverage requirement falls to 4.75x in June 2019 
driven by combination of lower debt levels and 
EBITDA growth in 2019

• Bank debt leverage calculation is generally lower 
than using balance sheet debt and reported LTM 
adjusted EBITDA

* In USD millions

$2,976 

$3,057 
$3,112 $3,116 

 $2,500

 $2,600

 $2,700

 $2,800

 $2,900

 $3,000

 $3,100

 $3,200

 $3,300

4Q17 1Q18 2Q18 3Q18

Net Debt*
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Ample liquidity and free cash flows to execute on the 
company’s strategy

▪ ~$600M undrawn bank revolver line of credit at September 30, 2018

▪ No material debt repayments required until 2020

▪ Expected improvements in cash flows in Q3/Q4 2018 vs. Q1/Q2 2018 due to timing 
of working capital inflows and outflows, along with securitization of orbital 
receivables and potential real estate sales

▪ Additional capital inflows expected over time from the sale of GEO or the 
monetization of additional real estate

▪ Capital expenditures expected to decline significantly in 2021-2023 following the 
construction of the WorldView Legion satellite constellation

◦ Provides collection continuity for WorldView 1 and WorldView 2 end-of-life

◦ WorldView Legion construction and launch costs estimated at $600M

- Improved capital efficiency and ROIC along with reduced cash requirements 
and depreciation expense

◦ WorldView Legion satellites are being constructed at SSL, with additional 
content from MDA, and expected to launch in 2021

▪ Future adoption of GAAP will have no impact on calculation of leverage covenants 
under our existing credit agreement

◦ Will continue to provide banks with LTM adjusted EBITDA calculations using 
IFRS accounting rules
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Summary

▪ Executing against strategy

▪ Core markets and businesses are growing ex GEO and RCM

▪ U.S. government spending momentum is strong

▪ Winning large new business opportunities and pipeline continues to grow

▪ Delivering on synergies

▪ Commitment to de-levering the balance sheet



We play at the nexus of the new space economy


