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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 June 30, 
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 growth and Adj. EBITDA1 margin performance
− Revenue +16% without the effect of EV Deferred
− AEBITDA1 margins +150bps without the effect of EV Deferred

2. First Legion capacity agreement signed
− Multi-year renewal agreement with international government customer that includes Legion capacity
− Follows bookings earlier in 2021 with four customers for Legion-ready ground infrastructure upgrades

3. EVFO renewal signed and EOCL2 timeline progressing
− NRO exercised the second of three, one-year options on the company’s existing EnhancedView Follow-On program
− Draft RFP for EOCL program released in June; tracking to calendar-year 2021 award

4. Guidance
− Maintaining 2021 guidance for all metrics, including revenue, Adjusted EBITDA and cash flow

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 EOCL is the Electro-Optical Commercial Layer
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Win in Earth Intelligence
 Key wins: Across all three verticals: USG, international government, and commercial

 Legion sales: First capacity sale to int’l gov’t; four DAF upgrades signed in 1H21

 Execution: Solid book-ship revenue and margin performance

Establish a firm foundation for 
growth at Space Infrastructure

 Key wins: NASA contract mods., National Security Studies and SXM-9

 Investments: Mission architecture and payload strategies

 Execution: Continued margin improvement

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

YTD PROGRESS ON 2021 PRIORITIES
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What Artificial Intelligence and Machine 
Learning mean for Geospatial Intelligence

Applying AI/ML to geospatial data means producing value-added 
products and unlocking insights and actionable intelligence faster, 
across the globe.

DATA CONFLATION
Snapping together massive 
amounts of data from disparate 
sources, creating a single    
geo-referenced dataset that 
provides a reliable foundation.

SPEED
Algorithms complete in a 
matter of minutes what would 
take a team of analysts days or 
weeks. That allows analysts to 
focus on tasks only a human 
could do, while AI/ML identifies 
objects, maps features on the 
ground or builds 3D models.

SCALE
Leveraging AI/ML across large 
areas, to find trends or patterns 
in an area, a region or the 
entire globe.
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Analysis-Ready Data (ARD) 
and Artificial Intelligence

 Aligned, time-series stacks of imagery 
from ARD provide increased usable 
content via localized metadata for more 
accurate feature extraction and object 
detection.

 Organizations and government agencies 
are enabled to use machine learning 
and artificial intelligence to extract roads, 
parcels and buildings as well as identify 
land use and vegetation at scale. 

Enhance pixel-to-answer workflow
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DeepCore

DeepCore is an easy to use            
end-to-end artificial intelligence and 
machine learning (AI/ML) suite for    
self service geospatial analytics on 
multisource earth imaging Earth 
Observation, SAR and drone data. 

Users can train, deploy, and run 
computer vision algorithms to visualize 
object detections at scale.

 100+ models
 130+ objects DeepCore is a key element in Earth 

Intelligence workflows leveraging 
Maxar satellite imagery to extract 
features supporting pattern of life, 
mapping and targeting missions.

7

Tsugol training 
area, Russia
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WorldView Legion, combined 
with our machine learning and 
trained AI models, will enable 
high frequency monitoring of 
high interest areas worldwide.

AI/ML validated analytics such 
as automated high frequency 
monitoring of sea and airports enable 
insights into customer needs.
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 AI/ML helps analysts complete in one second 
what could’ve taken one hour. With the 
abundance of geospatial data, analysts leverage 
AI/ML to focus their attention on where action is 
happening, especially if they are assigned to 
monitor multiple locations.

 Maxar’s DeepCore machine learning engine 
counted cars in 30 cm Maxar imagery, examining 
one square kilometer in a fraction of a second. 

 Instead of the average 25 minutes it took humans 
to count the cars, the algorithm generates its 
output in less than half a second: 1,267 cars. And 
because it’s generated on highly accurate 30 cm 
imagery, the estimate is more reliable.

Artificial Intelligence
For Analysts in the Age of Rapid Revisit

9

ML on 60 cm imagery
Identified 31 cars

ML on 50 cm imagery
Identified 244 cars

ML on 30 cm imagery
Identified 1,267 cars
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On-Demand Access

 SecureWatch and Global Enhanced 
GEOINT Delivery (G-EGD) provide a 
single point of access to Maxar imagery 
and other premium geospatial data, such 
as feature extraction and change detection 
algorithms.

 Whether in the office or in the field, 
SecureWatch and G-EGD enable on-the-
fly analysis for near-real time map updates 
and comprehensive large-scale monitoring 
missions.

 Built on reliable cloud-based technology, 
these platforms offer flexible, secure 
options for global teams to search for and 
share content across organizations and 
integrate it into their existing workflows.

High-resolution imagery and 
analysis tools anytime, anywhere
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 Zonda, a construction analytics 
company, streams Maxar’s
high-resolution satellite imagery via      
API  to monitor more than 60,000  
housing projects across the                  
United States.

 Using machine learning, Zonda
automatically detects and classifies 
individual residential construction 
projects across the U.S. each time a new 
image is collected over areas of interest.

SecureWatch 

Fuel Safer, More Effective Monitoring         
of Real Estate Development During            
the COVID-19 Pandemic

Combined, API access and machine 
learning allows Zonda to shift from 
relying on people on the ground to    
verify construction progress to 
automated artificial intelligence;     
enabling near-real-time updates to     
their nationwide residential         
construction database.
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Leveraging our Earth  
imaging constellation and   
our patented 3D technology, 
Maxar produces a geospecific
3D foundational layer with   
50 cm resolution and an 
absolute accuracy of             
3 m SE90, at global scale.

AI/ML to create 
3D products at scale

Maxar is building the Globe in 3D, 
the highest resolution, most accurate 
representation of the entire face of 
Earth, enabling customers to see the 
world how it really is, in fully 
immersive 3D.

12

PITTSBURGH, PA
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 Derived from native high-resolution 
imagery and augmented with the use of 
advanced processing, Imagery 
Basemaps provide a reliably consistent 
global layer of the Earth at 30 cm 
resolution and 5 m CE90 –or better.

 Proprietary capabilities, such as Bundle 
Block Adjustment (BBA), ensure pixels 
are in the right place, producing more 
accurate outputs for large-scale 
automated object detection and feature 
extraction projects.

Imagery Basemaps

Reliable year-over-year consistency 
improves precision and recall for 
automated global mapping activities

Maxar Imagery Basemaps fuel the 
world's most complete maps, such as 
those created by the Open Street 
Map community, and are fueling 
millions of safer –more efficient-
deliveries every day, by providing the 
highest accuracy, reliably consistent 
global basemaps to the largest 
shipping and logistics organizations.
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 Crow's Nest capabilities support maritime 
agencies' monitoring and security 
activities by automatically detecting every 
vessel –regardless of whether it has AIS 
enabled- within a defined area.

 Its unique blend of imagery and machine 
learning algorithms enables near-real 
time positioning of vessels.

 By automatically detecting and delivering 
image chips of every vessel, customers 
can make smarter, more timely decisions.

Crow's Nest
Automated ship detection scans 
oceans to reveal the location of 
"dark" vessels, likely engaged in 
illicit activity

The location, size and heading 
of vessels is automatically 
generated every time a new 
satellite image is collected over 
a customer's area of interest.

14

SOUTH CHINA SEA
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The NGA Open Mapping Enclave 
(NOME) is a web-based geospatial 
platform that enables collaborative 
mapping for all users and has been 
a critical component of mission 
operations. With NOME, analysts 
can perform unclassified mission 
support remotely. Maxar automated conflation tools 

integrate third-party data direct to the 
NOME database, and we have 
supported more than 200 customer 
mapping campaigns ranging in 
diverse locations and mission.

Supporting the USG
With Collaborative Mapping 
through Crowdsourcing and 
Machine Learning, Even in the 
Age of Remote Work

15Company Proprietary – External Recipients
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NOME
By the Numbers
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Machine Learning in Action

17

Speed and Accuracy at Scale

Across China, Maxar machine 
learning models detected rail 
features in satellite imagery. When 
combined with NOME, this 
process has identified railway and 
railway switches, creating a country-
wide dataset in a fraction of the time 
it would take a team of analysts.
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Q2 FINANCIAL RESULTS

 Q2 Results without effects of EV Deferred
− Revenue up 16% y/y

− Driven by recent commercial awards at SI, 
new programs at EI

− Adjusted EBITDA1 margin up 150 bps y/y
− Space Infrastructure margin expansion

− Offset by higher corporate and other expense

 Q2 Net Income of $45M and EPS of $ 0.60

 YTD Results without effects of EV Deferred
− Revenue up 14% y/y

− Adjusted EBITDA margins up 260 bps y/y

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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EARTH INTELLIGENCE – Q2 
RESULTS

 Q2 Results without effects of EV Deferred
− Revenue up 14% y/y

− Driven primarily by increases from international 
defense and intelligence customers

− Additional growth from new contracts with 
commercial customers and U.S. government

− Adjusted EBITDA1 margins down 50 bps y/y

− Q2'20 benefited from timing of ID&I revenue

 YTD Results without effects of EV Deferred

− Revenue up 9% y/y and Adjusted EBITDA margins 
consistent

− Growth driven by increases from international defense 
and intelligence customers, U.S. government and 
commercial customers
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Q2 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.

46.3%46.8% 46.3%52.5%

44.7%44.8% 44.7%
50.8%
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SPACE INFRASTRUCTURE – Q2 
RESULTS
 Revenue up 12% y/y

− Driven primarily by increase in volumes on 
commercial programs

 Adjusted EBITDA1 margins up 710 bps y/y
− Improved profit profile on recent awards

− Decrease in negative EAC impacts, including 
negative impacts from COVID-19 in Q2'20

 YTD Results
− Revenue up 14%

− Adjusted EBITDA margins up 1,310 bps driven 
primarily by profitability of commercial programs, 
offset by Sirius XM-7 charges
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Q2 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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Q2 CASH FLOWS

 Q2 Cash provided by operations of $23M
− Impacted by $26M in payments from international 

customers collected in Q3

 Q2 Capital expenditures of ($55M)
− Driven by WorldView Legion program

 YTD Results

− Cash provided in operations of $50M

− Capital expenditures of ($105M)
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Q2 Operating Cash Flow & CapEx (in millions)
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Q2 LIQUIDITY AND DEBT

 Liquidity:
− Cash on hand: $10M
− Revolver: $419M available2

− Total: $429M

 Leverage ratio of ~4.0x 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

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

$2,189 $2,224

$1,000

$2,000

$3,000

Q2'20 Q3'20 Q4'20 Q1'21 Q2'21

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

Company Proprietary – External Recipients 23



© 2021 Maxar Technologies 24

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
 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 margin, Adjusted EBITDA Without Effects of EV Deferred, Adjusted EBITDA Without Effects of 
EV Deferred margin, Free Cash Flow and Net Debt. 

We define EBITDA as earnings before interest, taxes, depreciation and amortization, Adjusted EBITDA as EBITDA adjusted for certain items affecting comparability as specified in the 
calculation and Adjusted EBITDA margin as Adjusted EBITDA divided by revenue. 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 Adjusted EBITDA Without Effects 
of EV Deferred margin as Adjusted EBITDA margin, 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 margin, Adjusted EBITDA Without Effects of EV Deferred, Adjusted EBITDA Without Effects of EV Deferred margin, 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 margin, Adjusted EBITDA 
Without Effects of EV Deferred, Adjusted EBITDA Without Effects of EV Deferred margin, 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 margin, Adjusted EBITDA 
Without Effects of EV Deferred, Adjusted EBITDA Without Effects of EV Deferred margin, 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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