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CAUTION CONCERNING FORWARD-LOOKING STATEMENTS

This presentation and associated earnings release, conference call and webcast, which includes a business update, discussion of the financial results as of March 31, 
2021, financial outlook and question and answer session (collectively, the “Earnings Information”), contain 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,” “plan,” “outlook,” “estimate,” “guidance” 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 the Earnings Information. 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 those Risk Factors set forth in our Annual Report on 
Form 10-K and Quarterly Reports on Form 10-Q, which are available online under the Company’s EDGAR profile at www.sec.gov or on the Company’s website at 
www.maxar.com, as well as 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 or on the Company’s website at www.maxar.com. The risk factors detailed in the foregoing are not 
intended to be exhaustive and there may be other key risks that are not identified that are not presently known to the Company or that the Company currently deems 
immaterial. These risks and uncertainties are amplified by the global COVID-19 pandemic, which has caused and will continue to cause significant challenges, 
instability and uncertainty.

The forward-looking statements contained in the Earnings Information 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 the Earnings Information 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.  
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KEY HIGHLIGHTS

1. Solid Revenue and Adj. EBITDA1 growth despite charges related to Sirius XM7
− Revenue +12% without the effect of EV Deferred
− AEBITDA1 +43% without the effect of EV Deferred

2. Free Cash Flow2 continues to improve
− Trailing 12-month consumption of $15M vs. $65M in calendar-year 2020
− CapEx to trend significantly lower beyond 2021

3. Positive Book-to-Bill trends
− Roughly 1.1x on a trailing 12-month basis
− Pipeline remains robust

4. Guidance
− Raised cash flow guidance; Adj. EBITDA guidance unchanged
− Revenue guidance down modestly given HLS down-select

1 This is a non-GAAP financial measure. Refer to section “Non-GAAP Financial Measures” in the Appendix to these earnings slides. Adjusted EBITDA margin is defined as Adjusted EBITDA as a percentage of revenues.
2 Free Cash Flow is defined as cash provided by operating activities - continuing operations adjusted for the purchase of property, plant and equipment and development or purchase of software.
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Win in Earth Intelligence
 Key Wins: Several comm’l and int’l renewals + 3D data, NGA, and US Army

 Legion and Enhanced-View: Four int’l DAF upgrades; EV renewal expected in Q3

 Execution: Solid margin performance

Establish a firm foundation for 
growth at Space Infrastructure

 Key Wins: NASA contract mod. and National Security Studies

 Investments: Mission architecture and payload strategies

 Execution: Continued margin improvement (ex-Sirius XM7 charge)

Maintain financial flexibility
 Equity issuance: To reduce leverage and future interest costs

 Liquidity: Sufficient to support growth

 Leverage: On a path toward longer-term targets

1

2

3

1Q PROGRESS ON 2021 PRIORITIES
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ROBUST 5-YEAR PIPELINE

EVFO Next Contract WorldView Legion 
Launches

Space Infrastructure 
Transformation

3D / Platforms / 
Products 

2020

Driving growth across the U.S. Government, International U.S. 
Allied Nations and Commercial Customers

$25+ 
Billion

Five-Year Pipeline 
Across Earth Intel 

and Space 
Infrastructure

2021 Out-years
Sustained Growth$1.9B in Bookings
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SPACE INFRASTRUCTURE
We design, manufacture and operate:
 Communications and Earth observation satellites
 Space exploration spacecraft
 Solar electric propulsion
 On-orbit satellite servicing vehicles
 Robotics for ongoing space operations and exploration
Multi-year contracts and support services

Our 60-year heritage of innovation and reliability in space is trusted by our customers.

90 99.9971% 285+ 2,750
Maxar-built geostationary
satellites currently in service

GEO satellite availability Maxar-built spacecraft 
launched

Combined years on orbit

40%
of 2020 Revenue

Source: Statistics above as of 31-Dec-2020.
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MAXAR-BUILT SATELLITES HELP SHAPE TODAY’S WORLD 

Meteorological satellitesDigital audio radio satellites Digital multimedia satellites

Direct broadcast satellites Two-way broadband satellitesEarth observation satellites

Capabilities
 Satellite design
 Satellite integration
 Spacecraft hardware, software and 

components
 LEO and GEO spacecraft buses
 Ground systems
 Solar electric propulsion
 Space robotics

Differentiation
 Price, performance and quality
 Power and propulsion
 Flexible, modular spacecraft
 Mission-proven space robotics

7© 2021 Maxar Technologies

http://www.ssloral.com/html/satexp/mtsat.html
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Video Credit: Busek

COMMERCIAL HISTORY

Maxar has built 35+ satellites with electric propulsion that 
are currently in orbit, which include 100,000+ hours of 
active Hall effect thruster operation. Maxar’s 2nd and 3rd

generation developments allow for all-electric orbit raising 
mission capability.

MORE MISSION, LESS MASS

SEP systems require 1/5 of the fuel mass as required by 
traditional chemical fuel propulsion systems – allowing 
more allocation for revenue-generating payload mass. The 
highly efficient system also extends mission life. SEP 
systems enable the savings of millions of dollars per 
kilogram of payload over the life of a mission.

MAXAR IS THE COMMERCIAL WORLD LEADER IN SOLAR ELECTRIC 
PROPULSION (SEP)

© 2021 Maxar Technologies
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ONE BILLION MILES

Solar electric propulsion using Hall effect thrusters will power 
the Psyche mission on a 1 billion-mile orbital journey to reach 
a metal-rich asteroid.

The SEP Chassis built for NASA’s Psyche mission is Maxar’s 
lightest and smallest graphite 1300-class spacecraft platform, 
combined with a medium-sized solar array, a high-gain 
antenna and Maxar’s latest solar electric propulsion system. 

THRUSTERS IN DEEP SPACE

Hall effect thrusters are commonly used in spacecraft orbiting 
Earth, but this will be the first time these thrusters are used 
beyond Lunar orbit. Psyche uses Maxar’s SPT-140 Hall 
thruster propulsion system, rated at 4.5kW operating power, 
and required only minimal modifications for this commercial 
product to be used for a US government mission.

PSYCHE TAKES HALL THRUSTERS AND ELECTRIC PROPULSION 
FARTHER THAN EVER BEFORE

© 2021 Maxar Technologies
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ROSA: ROLL OUT SOLAR ARRAY
 Groundbreaking, ultra-lightweight solar array 

system, based on highly modular, elastically 
deployable tensioned blanket technology

 Requires no complicated or expensive motors or 
controllers – integrated ‘tubular’ boom structure 
provides the ‘roll out’ capability

 Compact stowage, highly scalable, lighter weight, 
and lower cost than traditional solar arrays

 Technology enabled by long-time partnership 
between Maxar and Deployable Space Systems

 Successfully tested on the International Space 
Station in June 2017

 Two ROSAs are being installed on OvZon-3, a 
Maxar commercial mobile broadband satellite 
customer

 Mass-efficient, qualified technology that can be 
scaled up to 200kW for high-power operations, 
available on all Maxar spacecraft platforms

ROSA rendering seen on the Power and Propulsion Element
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ROSA: POWERING NASA’s GATEWAY

To power NASA’s lunar Gateway, the Maxar-built PPE first 
needs a power source. That will come from 
unprecedentedly large ROSA panels providing 60kW of 
electrical power to the PPE bus – more than any other 
spacecraft apart from the International Space Station.

SOLAR ELECTRIC PROPULSION: PPE 
MANUEVERING GATEWAY

The PPE will be the highest-power solar electric propulsion 
(SEP) spacecraft to ever fly. The SEP subsystem will 
combine several small and large Hall effect ion thrusters 
that will produce up to a combined 50kW propulsion 
system.

11© 2021 Maxar Technologies

NASA’S POWER AND PROPULSION ELEMENT (PPE): 
COMBINES BOTH TECHNOLOGIES
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Q1 FINANCIAL RESULTS

 Q1 Results without effects of EV Deferred 
− Revenue up 12% y/y 

− Driven by recent commercial awards at SI and 
expansion of programs at EI 

− Negatively impacted by $28M charge on Sirius XM-
7 satellite program

− Adjusted EBITDA margin up 370 bps y/y
− Space Infrastructure margin expansion
− Offset by higher corporate and other expense
− Negatively impacted by $28M charge on Sirius XM-

7 satellite program
 Q1 Continuing Ops loss of $84M and EPS of $ (1.30)
− Includes $41M loss on debt extinguishment from equity 

raise and pay down of $350M in 2023 Notes 
− Includes $28M charge related to our contract with 

Sirius XM due to the non-performance of the SXM-7 
satellite  

1 This is a non-GAAP financial measure. Refer to section “Non-GAAP Financial 
Measures” in the Appendix to these earnings slides. Adjusted EBITDA margin is 
defined as Adjusted EBITDA as a percentage of revenues.
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As Reported Without Effects of EV Deferred

13.4%

20.2% 17.1% 17.1%
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$95
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Revenue Adj. EBITDA

Q1 2021 Rev. (in millions) and Adj. EBITDA1

without SXM-7 satellite charges

As Reported Without Effects of SXM-7
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EARTH INTELLIGENCE – Q1 
RESULTS

 Q1 Results without effects of EV Deferred
− Revenue up 4% y/y

− Increase from commercial programs

− Increase from international defense and intelligence 
customers 

− Adjusted EBITDA margins up 10 bps y/y

− Increase in margin driven due to favorable program 
mix

$271
$250$241 $250

$100

$200

$300

1Q20 1Q21

Q1 Rev. (in millions) and Adj. EBITDA1 Margins

As Reported Without Effects of EV Deferred

1 This is a non-GAAP financial measure. Refer to section “Non-GAAP Financial 
Measures” in the Appendix to these earnings slides. Adjusted EBITDA margin is 
defined as Adjusted EBITDA as a percentage of revenues.

42.8%42.7% 42.8%
49.1%
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SPACE INFRASTRUCTURE – Q1 
RESULTS
 Revenue up 17% y/y

− Driven primarily by increase in volumes on 
commercial programs 

 Adjusted EBITDA1 margins up 2,180 bps y/y
− Improved profit profile on recent awards
− Decrease in negative EAC impacts, including 

negative impacts from COVID-19 in 1Q20

 Sirius XM-7 charge
− Revenue and Adj EBITDA negatively impacted by 

$28M related to our contract with Sirius XM due to 
the non-performance of the SM-7 satellite  

− Compares favorably to $38M disclosed at year-end
− Includes $25M cumulative adjustment related to 

loss of final milestone and orbital payments, net of 
other adjustments

− Additional $3M incurred in Q1 to attempt to repair 
and recover satellite

$132
$155

$0

$100

$200

1Q20 1Q21

Q1 Rev. (in millions) and Adj. EBITDA1 Margins

1 This is a non-GAAP financial measure. Refer to section “Non-GAAP Financial 
Measures” in the Appendix to these earnings slides. Adjusted EBITDA margin is 
defined as Adjusted EBITDA as a percentage of revenues.
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As Reported Without Effects of SXM-7
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Q1 CASH FLOWS

 Q1 Cash provided in operations of $27M

 Q1 Capital expenditures / intangibles of ($50M)
− Driven by WorldView Legion program

 Positive free cash flow trends
− Trailing 12-month consumption: $15M
− 2020 consumption: $65M

$27 

($50)
($60)

($30)

$0

$30

Op. Cash Flow CapEx & Cap Development

Q1 Operation Cash Flow & CapEx
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Q1 LIQUIDITY AND DEBT

 Liquidity:
− Cash on Hand: $22M
− Revolver: $450M available2

− Total: $472M

 Net debt decreased $323M q/q

− Equity raise to pay down $350M 2023 Notes, offset by 
draw on revolver

 Leverage ratio of ~3.8x well below covenant ceiling 
of 7.50x

 Maturity schedule:
− Dec 2023: Revolving Credit Facility
− Dec 2023: $500M Notes
− Oct 2024: $1.4B Term Loan B
− Dec 2027: $150M Notes

 Debt Rating: B2 / B

$3,040

$2,500 $2,485 $2,512

$2,189

$1,000

$2,000

$3,000

1Q20 2Q20 3Q20 4Q20 1Q21

Net Debt1 ($M)

1 We define Net Debt as the sum of total debt from our balance sheet excluding debt discount and issuance 
costs plus the lease liability balance related to the Space Infrastructure sale leaseback transaction 
consummated in December 2019 netted against cash and cash equivalents.
2Revolver availability equals the total capacity ($500M) – borrowings –outstanding and undrawn letters of 
credit 
3In June 2020, Maxar entered into $150M 2027 Notes for the Vricon acquisition, which was not completed 
until July 1, 2020. As a result, cash on hand included $140M for the Vricon acquisition. The $2,500M 
presented removes the impact of that additional cash for comparative purposes.

3
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GUIDANCE HIGHLIGHTS

 Revenue: down modestly given HLS down-select

− Excludes $28M charge related to SXM-7 

 Adjusted EBITDA: unchanged 

− Excludes $28M charge related to SXM-7

 Free Cash Flow: raised bottom end of range 

− Excludes $18M related to SXM-7 charge 
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FINANCIAL OUTLOOK – 2021

Other Noteworthy Items
 Depreciation and Amortization: ~$270M
 Interest Expense: ~$165M (Includes $41M extinguishment)
 Tax Rate:~0%, before discrete items
 Weighted Average Basic Share Count: ~71M
 Bank-defined leverage ratio: < 6x

Amortization of Finite-lived Intangibles
In $ millions

Amortization of acquired intangible assets is based on the period over which the 
Company expects to receive benefit from those assets. Assets are generally amortized 
on a straight-line basis. Table as presented in 2020 Form 10-K. 

Major Guidance Assumptions
 No reduction in funding of major programs
 Continuation of current social distancing restrictions related to COVID-19 in our 

factories through spring 2021
 Financial outlook reflects the Company’s judgment based on the information 

available to the Company at the time of this release, however, the ultimate impact of 
COVID-19 on the Company’s financial outlook for 2021 remains uncertain

 Guidance does not include any impacts related to damage to SiriusXM’s SXM-7 
satellite. Refer to disclosure in our Form 10-Q. 

 Refer to the additional discussion on COVID-19 and other potential risks in our 
Form 10-Q

1 This is a non-GAAP financial measure. Refer to section “Non-GAAP Financial Measures” in the Appendix to these earnings slides.
2 We are unable to provide guidance for net income due to uncertainties relating to the size of adjustments that may be necessary as well as factors that could affect our interest, taxes, depreciation and amortization.

2021 2022 2023 2024 2025 After

$190 $176 $80 $65 $54 $330

Revenue 2021 Outlook

Earth Intelligence
Space Infrastructure
Intersegment eliminations

$1,050M - $1,095M
$765M - $800M
($50M - $55M)

Total Revenue $1,760M – 1,840M

Adjusted EBITDA1

Earth Intelligence
Space Infrastructure
Intersegment eliminations
Corporate and other expenses

$440M - $470M
$75M - $95M

($16M - $20M)
(~$80M)

Total Adjusted EBITDA2 $420M to $470M

Operating Cash Flow $260M to $290M

CapEx

$205M to $230M
(excluding roughly $30M of capitalized interest)

$235M to $260M
(including roughly $30M of capitalized interest)
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FINANCIAL OUTLOOK (INCLUSIVE OF SXM-7 CHARGE) – 2021

Other Noteworthy Items
 Depreciation and Amortization: ~$270M
 Interest Expense: ~$165M (Includes $41M extinguishment)
 Tax Rate:~0%, before discrete items
 Weighted Average Basic Share Count: ~71M
 Bank-defined leverage ratio: < 6x

Amortization of Finite-lived Intangibles
In $ millions

Amortization of acquired intangible assets is based on the period over which the 
Company expects to receive benefit from those assets. Assets are generally amortized 
on a straight-line basis. Table as presented in 2020 Form 10-K. 

Major Guidance Assumptions
 No reduction in funding of major programs
 Continuation of current social distancing restrictions related to COVID-19 in our 

factories through spring 2021
 Financial outlook reflects the Company’s judgment based on the information 

available to the Company at the time of this release, however, the ultimate impact of 
COVID-19 on the Company’s financial outlook for 2021 remains uncertain

 Refer to the additional discussion on COVID-19 and other potential risks in our 
Form 10-Q

1 This is a non-GAAP financial measure. Refer to section “Non-GAAP Financial Measures” in the Appendix to these earnings slides.
2 We are unable to provide guidance for net income due to uncertainties relating to the size of adjustments that may be necessary as well as factors that could affect our interest, taxes, depreciation and amortization.

2021 2022 2023 2024 2025 After

$190 $176 $80 $65 $54 $330

Revenue 2021 Outlook

Earth Intelligence
Space Infrastructure
Intersegment eliminations

$1,050M - $1,095M
$735M - $770M
($50M - $55M)

Total Revenue $1,730M – 1,810M

Adjusted EBITDA1

Earth Intelligence
Space Infrastructure
Intersegment eliminations
Corporate and other expenses

$440M - $470M
$45M - $65M

($16M - $20M)
(~$80M)

Total Adjusted EBITDA2 $390M to $440M

Operating Cash Flow $240M to $270M

CapEx

$205M to $230M
(excluding roughly $30M of capitalized interest)

$235M to $260M
(including roughly $30M of capitalized interest)
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APPENDIX
In addition to results reported in accordance with U.S. GAAP, we use certain non-GAAP financial measures as supplemental indicators of our financial and operating 
performance. These non-GAAP financial measures include EBITDA, Adjusted EBITDA, Adjusted EBITDA Without Effects of EV Deferred, Free Cash Flow and Net 
Debt. 

We define EBITDA as earnings before interest, taxes, depreciation and amortization, and Adjusted EBITDA as EBITDA adjusted for certain items affecting 
comparability as specified in the calculation. Certain items affecting comparability include restructuring, impairments, satellite insurance recovery, gain (loss) on sale of 
assets, CEO severance and transaction and integration related expense. Transaction and integration related expense includes costs associated with de-leveraging 
activities, acquisitions and dispositions and the integration of acquisitions. Management believes that exclusion of these items assists in providing a more complete 
understanding of our underlying results and trends, and management uses these measures along with the corresponding U.S. GAAP financial measures to manage our 
business, evaluate our performance compared to prior periods and the marketplace, and to establish operational goals. Adjusted EBITDA is a measure being used as a 
key element of our incentive compensation plan. The Syndicated Credit Facility also uses Adjusted EBITDA in the determination of our debt leverage covenant ratio. 
The definition of Adjusted EBITDA in the Syndicated Credit Facility includes a more comprehensive set of adjustments that may result in a different calculation therein.

We define Adjusted EBITDA Without Effects of EV Deferred as Adjusted EBITDA, as defined above, less EnhancedView Deferred Revenue.

We define Free Cash Flow as cash provided by operating activities - continuing operations adjusted for the purchase of property, plant and equipment and development 
or purchase of software.

We define Net Debt as the sum of total debt from our balance sheet excluding debt discount and issuance costs plus the lease liability balance related to the Space 
Infrastructure sale leaseback transaction consummated in December 2019 netted against cash and cash equivalents.

We believe that these non-GAAP measures, when read in conjunction with our U.S. GAAP results, provide useful information to investors by facilitating the 
comparability of our ongoing operating results over the periods presented, the ability to identify trends in our underlying business, and the comparison of our operating 
results against analyst financial models and operating results of other public companies.

EBITDA, Adjusted EBITDA, Adjusted EBITDA Without Effects of EV Deferred, Free Cash Flow and Net Debt are not recognized terms under U.S. GAAP and may not 
be defined similarly by other companies. EBITDA, Adjusted EBITDA, Adjusted EBITDA Without Effects of EV Deferred, Free Cash Flow and Net Debt should not be 
considered alternatives to net (loss) income as indications of financial performance or as alternate to cash flows from operations as measures of liquidity. EBITDA, 
Adjusted EBITDA, Adjusted EBITDA Without Effects of EV Deferred, Free Cash Flow and Net Debt have limitations as an analytical tool and should not be considered 
in isolation or as a substitute for our results reported under U.S. GAAP.
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APPENDIX
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