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CAUTION CONCERNING FORWARD-LOOKING STATEMENTS

Public

This presentation and associated earnings release, conference call and webcast, which includes a business update, discussion of the financial results as of March 31, 
2022, financial outlook and question and answer session (collectively, the “Earnings Information”), contain "forward-looking statements" as defined in Section 27A of the 
U.S. Securities Act of 1933, as amended, and Section 21E of the U.S. Securities Exchange Act of 1934, as amended. Forward-looking statements usually relate to 
future events and include statements regarding, among other things, our anticipated revenues, cash flows or other aspects of our operations or operating results. 
Forward-looking statements are often identified by the words “believe,” “expect,” “anticipate,” “plan,” “intend,” “foresee,” “should,” “would,” “could,” “may,” “estimate,” 
“outlook” and similar expressions, including the negative thereof. 

These forward-looking statements are based on management’s current expectations and assumptions based on information currently known to us and our projections 
of the future, about which we cannot be certain. Forward-looking statements are subject to various risks and uncertainties which could cause actual results to differ 
materially from the anticipated results or expectations expressed in the Earnings Information. As a result, although we believe we have a reasonable basis for each 
forward-looking statement contained in the Earnings Information, undue reliance should not be placed on the forward-looking statements because the Company can 
give no assurance that they will prove to be accurate. Risks and uncertainties that could cause actual results to differ materially from current expectations include: risks 
related to the conflict in Ukraine or related geopolitical tensions; the COVID-19 pandemic and its impact on our business operations, financial performance, results of 
operations and stock price; our ability to generate a sustainable order rate for our satellite and space manufacturing operations within our Space Infrastructure segment, 
including our ability to develop new technologies to meet the needs of existing or potential customers; risks related to our business with various governmental entities, 
which is subject to the policies, priorities, regulations, mandates and funding levels of such governmental entities; our ability to meet our contractual requirements and 
the risk that our products contain defects or fail to operate in the expected manner; the risk of any significant disruption in or unauthorized access to our computer 
systems or those of third parties that we utilize in our operations; the ability of our satellites to operate as intended and risks related to launch delays, launch failures or 
damage or destruction to our satellites during launch; risks related to the interruption or failure of our infrastructure or national infrastructure; and the risk factors set forth 
in Part II, Item 1A, “Risk Factors” in the Company’s Annual Report on Form 10-K for the year ended December 31, 2021 and filed with the Securities and Exchange 
Commission (the “SEC”) on February 22, 2022, as such risks and uncertainties may be updated or superseded from time to time by subsequent reports we file with the 
SEC.

The forward-looking statements contained in the Earnings Information speak only as of the date hereof are expressly qualified in their entirety by the foregoing risks and 
uncertainties. Additional risks and uncertainties not currently known to us or that we currently deem to be immaterial may also materially adversely affect our business, 
prospects, financial condition, results of operations and cash flows. The Company undertakes no obligation to publicly update or revise any of its forward-looking 
statements after the date they are made, whether as a result of new information, future events or otherwise, except to the extent required by law.
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KEY HIGHLIGHTS FROM THE QUARTER

1. Consolidated revenue growth and Adj. EBITDA1 margin expansion
− Revenue +3% driven by growth in Space Infrastructure
− Adj. EBITDA1 margin expanded 360bps

2. Free Cash Flow1 continues to improve
− Positive trailing 12-month free cash flow of $67M vs. consumption of $15M in the year ago period
− CapEx to trend significantly lower beyond 2022

3. Stable Book-to-Bill trends
− Roughly 1x on a trailing 12-month basis
− Pipeline remains robust

4. Data for equity in Blackshark.ai
− Compliments Maxar’s 3D product offering
− Includes royalty stream on products derived from Maxar data

5. No change to consolidated guidance

Public

1 These are non-GAAP financial measures. Refer to section “Non-GAAP Financial Measures” in the Appendix to these earnings slides. 
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PSYCHE MISSION SHIPPING TO THE LAUNCH SITE IN FLORIDA

Public

Images Courtesy of March Air Force Base
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WORLDVIEW LEGION 
PROGRAM

Key phases of first launch remaining:

− Hardware from supply chain
− Hardware integration
− Initial performance testing
− Environmental testing
− Software validation
− Launch campaign
− On-orbit testing

Expected timing of first launch:
− September 2022

Hardware and integration for first two WorldView Legion satellites substantially complete

Testing and validation for first two WorldView Legion satellite currently in progress

Public

WorldView Legion 1 WorldView Legion 2
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Earth Intelligence

 Launch WorldView Legion satellites

 Successfully win an award on the EOCL program

 Invest in products and Enterprise go-to-market capabilities

Space Infrastructure

 Execute on backlog

 Capture historic share of commercial satellite orders

 Diversify products and customer exposures

Financial flexibility

 Manage upcoming maturities

 Maintain healthy liquidity to support growth initiatives

 Remain focused on reducing debt and leverage

1

2

3

OVERVIEW OF 2022 PRIORITIES 

Public
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EARTH INTELLIGENCE SPACE INFRASTRUCTURE

Addressable
Segments

U.S. Government –
International Government – Commercial Commercial – Military / Intel – Civil

Maxar’s
Growth Strategy

 Expand relationship with the U.S. government
 Grow installed base and penetration of 

international government customers
 Grow with and expand the installed base of 

enterprise customers 
 Leverage AI / ML capabilities to deliver insight 

across all customer verticals
 Leverage 3D capabilities to drive market 

expansion

 Grow U.S. military / intel programs
 Deepen penetration of U.S. government 

civil exposure
 Provide flexible solutions to commercial 

customers
 Leverage communication expertise and volume 

production heritage to capture demand in GEO 
and LEO

Investments
to Drive Growth

 WorldView Legion
 3D capabilities
 Data platforms + AI/ML

 Modular architecture / smaller spacecraft buses
 Solar electric propulsion
 Space robotics

Growth Strategy

Public
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RECAP OF RECENT VIGNETTES
 4Q20: Alignment with U.S. National Defense Strategy

− Provided an overview of Maxar programs and technologies that are core to USG efforts to develop systems and capabilities to support joint all-domain 
operations and joint all-domain command and control across varied branches of the military

− We believe the breadth of our coverage, quality and accuracy of our imagery, and our software processing capabilities are key enablers for dramatically 
reducing Sensor-to-Shooter timelines

 1Q21: Space Infrastructure - Solar Electric Propulsion
− Highlighted unique capabilities in power and propulsion as key discriminators as we look to serve both commercial and government customers and in building a 

well-balanced portfolio of programs

− Demonstration of solar electric propulsion and Roll Out Solar Arrays to enable different approaches in how spacecraft are powered in deep space going forward, 
as with PPE that we're developing for NASA's lunar Gateway. 

 2Q21: Artificial Intelligence and Machine Learning
− Highlighted how we apply AI/ML to geospatial data, producing value-added products, unlocking insights and actionable intelligence

− Quality and accuracy of Maxar imagery is complemented by the investments we are making to drive sustained growth as customers increasingly unlock the 
value of geospatial data and intelligence

 3Q21: Earth Intelligence - Focus on Enterprise customers
− Featured the importance of the Enterprise vertical, which generated $143M in 2020 from the largest enterprise users of geospatial data, products & analytics

− Growth is expected to continue, driven by the investments we are making in WorldView Legion, 3D, Artificial Intelligence and Machine Learning 

 4Q21: ESG and Product Impact
− Provided and overview of Maxar’s data philanthropy & climate and sustainability efforts

− Highlighted the Maxar News Bureau, our partnership program with media organizations, including recent coverage in Ukraine

Public

https://s22.q4cdn.com/683266634/files/doc_financials/2020/q4/4Q20-Earnings-Call-Deck-FINAL.pdf
https://s22.q4cdn.com/683266634/files/doc_financials/2021/q1/Maxar-1Q21-Earnings-Call-Deck-FINAL.pdf
https://s22.q4cdn.com/683266634/files/doc_financials/2021/q2/Maxar-2Q21-Earnings-Call-Deck.pdf
https://s22.q4cdn.com/683266634/files/doc_financials/2021/q3/Maxar-3Q21-Earnings-Call-Deck.pdf
https://s22.q4cdn.com/683266634/files/doc_financials/2021/q4/Maxar-4Q21-Earnings-Call-Deck.pdf
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Q1 FINANCIAL RESULTS

Public

$392 $405

$100

$200

$300

$400

Q1'21 Q1'22

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

 Revenue up 3% y/y
− Driven primarily by revenue growth Space 

Infrastructure with $28M non-recurring Q1’21 SXM-
7 charge, Earth Intelligence revenues consistent y/y 

 Adj. EBITDA1 up 25%, margins up 360 bps y/y
− Includes $28M Q1’21 non-recurring SXM-7 charge 

noted above 

− Margins impacted by increase in SBC driven by 
recent share performance

− Increased R&D and product investments in 
capabilities to drive future growth in both segments

 Q1 Net Loss of $7M and Diluted EPS of $ (0.10)

1 These are non-GAAP financial measures. Refer to section “Non-GAAP Financial Measures” in the 
Appendix to these earnings slides. 

17.1%
20.7%

9
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1 These are non-GAAP financial measures. Refer to section “Non-GAAP Financial Measures” in the 
Appendix to these earnings slides. 

$250 $251

$100

$175

$250

Q1'21 Q1'22

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

EARTH INTELLIGENCE – Q1 
RESULTS

 Revenue consistent y/y
− Driven primarily by increases from commercial and 

international defense and intelligence customers, 
offset by decrease in revenues with the U.S. 
government 

− Quarter negatively impacted by push outs we 
expect to close out in the second quarter & 
remainder of the year

 Adj. EBITDA1 down 7%, margins down 340 bps y/y
− Driven by increases in selling, general and 

administrative costs, primarily related to labor 
related expenses

42.8%
39.4%

10
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1 These are non-GAAP financial measures. Refer to section “Non-GAAP Financial Measures” in the 
Appendix to these earnings slides. 

SPACE INFRASTRUCTURE – Q1 
RESULTS

$155
$177

$0

$75

$150

Q1'21 Q1'22

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

(7.7%)

10.7%

11

 Revenue up 14% y/y
− Q1’21 Includes $28M revenue and Adjusted EBITDA 

impact due to the non-performance of the SXM-7 
satellite

− Offset by decrease in revenues with the U.S. 
government and commercial customers

 Adj. EBITDA1 improvement, margins to 10.7%
− Includes $28M Q1’21 non-recurring SXM-7 charge 

noted above 
− Improvement driven by more direct labor efforts 

compared to indirect labor efforts, which reduced 
overhead costs

− Offset by increases in selling, general and 
administrative costs, primarily related to labor and 
research & development expenses



© 2022 Maxar Technologies 12Public

$48 

($64)

($100)

$0

$100

Op. Cash Flow CapEx

Q1’22 Operating Cash Flow & CapEx (in millions)

Q1 CASH FLOWS

 Q1 Cash provided by operations of $48M

 Q1 Capital expenditures of ($64M)
− Driven by WorldView Legion program

12
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$2,189 $2,224
$2,140 $2,128 $2,150

$1,000

$2,000

Q1'21 Q2'21 Q3'21 Q4'21 Q1'22

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 

 Liquidity:
− Cash on hand: $22M
− Revolver: $472M available2

− Total: $494M

 Leverage ratio of ~3.7x well below covenant ceiling 
of 7.25x

 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

Q1 LIQUIDITY AND DEBT

13
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FINANCIAL OUTLOOK - 2022

Public

Revenue 2022 Outlook

Earth Intelligence
Space Infrastructure
Intersegment eliminations

$1,155M - $1,235M
~$735M 

(~$100M)

Total Revenue $1,790M – 1,870M

Adjusted EBITDA1

Earth Intelligence
Space Infrastructure
Intersegment eliminations
Corporate and other expenses

$505M - $570M
$55M - $70M

(~$35M)
(~$85M)

Total Adjusted EBITDA2 $440M to $520M

Operating Cash Flow $340M to $420M

CapEx

$260M to $280M
(excluding roughly $40M of capitalized interest)

$300M to $320M
(including roughly $40M of capitalized interest)

Other Noteworthy Items
 Depreciation and Amortization: ~$320M

 Interest Expense: ~$125M 

 Tax Rate:~0%, before discrete items

 Weighted Average Share Count: ~74M Basic, ~77M Diluted

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 2021 Form 10-K. 

Major Guidance Assumptions
 Financial outlook reflects the Company’s judgment based on the 

information available to the Company at the time of this release. 

 Refer to the Risk Factors in our From 10-Q for discussion of certain 
potential risks to our business.

2022 2023 2024 2025 2026 After

$185 $99 $103 $72 $70 $258

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 as noted under Other Noteworthy Items above.
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APPENDIX

Public

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, 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 the comparability of our ongoing 
operating results as specified in the calculation and Adjusted EBITDA margin as Adjusted EBITDA divided by revenue. Certain items affecting the comparability of our ongoing operating 
results between periods include restructuring, impairments, insurance recoveries, (gain) loss on sale of assets, CEO severance, (gain) loss on orbital receivables allowance 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 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, 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, 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, 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

Public
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APPENDIX
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