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BlackSky Technologies
Quarterly Income Sheet

proj. proj. proj. proj. proj. proj. proj. proj. proj.

($, M) 1Q24 2Q24 3Q24 4Q24 2024 1Q25 2Q25 3Q25 4Q25 2025 1Q26 2Q26 3Q26 4Q26 2026

Revenues 24.2 24.9 22.5 30.4 102.1 29.5 26.3 32.0 40.8 128.7 38.0 39.3 43.6 50.2 170.9

Cost of revenues 7.0 6.9 6.7 6.9 27.4 12.6 7.9 9.5 12.1 42.2 10.9 11.4 13.1 14.5 49.9

   Gross profit 17.2 18.1 15.9 23.5 74.7 16.9 18.4 22.4 28.7 86.5 27.0 27.9 30.5 35.6 121.1

R&D 0.5 0.3 0.0 0.6 1.3 0.2 0.3 0.3 0.3 1.1 0.5 0.5 0.5 0.5 2.0

SG&A 18.8 18.2 18.0 19.1 74.1 21.4 20.0 20.8 22.5 84.7 21.6 21.6 21.8 22.6 87.6

D&A 11.2 11.3 11.1 10.0 43.5 7.2 8.4 9.8 11.3 36.7 12.2 12.2 13.6 14.9 52.9

Satellite impairment loss -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            

  Operating income (13.3) (11.7) (13.2) (6.1) (44.3) (12.0) (10.3) (8.4) (5.4) (36.0) (7.2) (6.4) (5.4) (2.3) (21.3)

Interest expense, net 2.2 2.7 2.9 2.8 10.6 2.8 2.5 2.8 2.9 11.0 3.1 3.2 3.2 3.3 12.8

Other expenses 0.3 (5.3) (3.6) 9.9 1.4 (2.0) 0.5 0.5 0.5 (0.5) 0.5 0.5 0.5 0.5 2.0

   Pretax profit (15.7) (9.1) (12.6) (18.8) (56.3) (12.8) (13.3) (11.7) (8.8) (46.5) (10.8) (10.1) (9.1) (6.1) (36.1)

Taxes 0.1 0.3 0.0 0.4 0.7 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

   Net income (15.8) (9.4) (12.6) (19.2) (57.0) (12.8) (13.3) (11.7) (8.8) (46.5) (10.8) (10.1) (9.1) (6.1) (36.1)

Basic EPS ($0.88) ($0.52) ($0.66) ($0.63) ($2.69) ($0.42) ($0.42) ($0.37) ($0.27) ($1.48) ($0.34) ($0.31) ($0.28) ($0.19) ($1.12)

Diluted EPS ($0.88) ($0.52) ($0.66) ($0.63) ($2.69) ($0.42) ($0.42) ($0.37) ($0.27) ($1.48) ($0.34) ($0.31) ($0.28) ($0.19) ($1.12)

Wtd ave shares 17.9 18.1 19.1 30.6 21.4 30.8 31.5 31.7 31.9 31.4 32.1 32.3 32.5 32.7 32.4

Fully diluted shares 17.9 18.1 19.1 30.6 21.4 30.8 31.5 31.7 31.9 31.4 32.1 32.3 32.5 32.7 32.4

CFO (3.8) (1.8) 1.0 (1.8) (6.4) 27.2 7.7 7.5 8.4 50.8 8.5 8.8 10.0 15.9 43.3

Capex (14.6) (12.9) (13.1) (9.5) (50.2) (8.9) (17.4) (22.5) (20.2) (69.0) (14.3) (11.9) (11.9) (7.0) (45.1)

   FCF (18.5) (14.7) (12.1) (11.4) (56.6) 18.4 (9.8) (15.0) (11.7) (18.2) (5.8) (3.0) (1.9) 8.9 (1.8)

Adj. EBITDA 1Q24 2Q24 3Q24 4Q24 2024 1Q25 2Q25 3Q25 4Q25 2025 1Q26 2Q26 3Q26 4Q26 2026

GAAP operating income (13.3) (11.7) (13.2) (6.1) (44.3) (12.0) (10.3) (8.4) (5.4) (36.0) (7.2) (6.4) (5.4) (2.3) (21.3)

Non-cash stock comp 3.4 2.4 2.5 2.9 11.2 2.9 2.9 3.0 3.1 12.0 3.3 3.3 3.3 3.3 13.2

D&A 11.2 11.3 11.1 10.0 43.5 7.2 8.4 9.8 11.3 36.7 12.2 12.2 13.6 14.9 52.9

Other 0.1 0.2 0.3 0.6 1.2 1.2 0.5 0.0 0.0 1.7 0.0 0.0 0.0 0.0 0.0

Adjusted EBITDA 1.4 2.1 0.7 7.4 11.6 (0.6) 1.6 4.4 9.0 14.4 8.2 9.1 11.5 15.9 44.7

Margin Analysis 1Q24 2Q24 3Q24 4Q24 2024 1Q25 2Q25 3Q25 4Q25 2025 1Q26 2Q26 3Q26 4Q26 2026

Gross margin 71.0% 72.4% 70.5% 77.4% 73.1% 57.4% 69.9% 70.1% 70.3% 67.2% 71.3% 71.0% 70.0% 71.0% 70.8%

R&D 1.9% 1.1% 0.2% 1.8% 1.3% 0.8% 1.0% 0.8% 0.8% 0.8% 1.2% 1.2% 1.2% 1.0% 1.1%

SG&A 77.6% 73.0% 79.7% 62.8% 72.6% 72.6% 76.0% 65.0% 55.0% 65.8% 57.0% 55.0% 50.0% 45.0% 51.2%

D&A 46.1% 45.2% 49.3% 32.8% 42.6% 24.5% 31.8% 30.6% 27.6% 28.5% 32.0% 31.2% 31.1% 29.7% 30.9%

OpEx 79.5% 74.2% 79.8% 64.7% 73.9% 73.4% 77.0% 65.8% 55.8% 66.7% 58.2% 56.2% 51.2% 46.0% 52.4%

Oper. Profit -54.7% -47.0% -58.7% -20.1% -43.4% -40.5% -38.9% -26.3% -13.1% -28.0% -19.0% -16.3% -12.3% -4.7% -12.5%

Taxes -0.4% -2.8% -0.2% -2.1% -1.3% -0.2% 0.0% 0.0% 0.0% -0.1% 0.0% 0.0% 0.0% 0.0% 0.0%

Adj. EBITDA 5.7% 8.6% 3.3% 24.3% 11.4% -2.1% 5.9% 13.8% 22.1% 11.2% 21.6% 23.1% 26.4% 31.7% 26.1%

FCF Margin -76.1% -59.0% -53.7% -37.4% -55.5% 62.2% -37.1% -47.0% -28.8% -14.1% -15.3% -7.7% -4.4% 17.8% -1.1%

YOY Growth 1Q24 2Q24 3Q24 4Q24 2024 1Q25 2Q25 3Q25 4Q25 2025 1Q26 2Q26 3Q26 4Q26 2026

Revenues 31.7% 29.0% 6.1% -14.5% 8.0% 21.9% 5.6% 41.7% 34.5% 26.1% 28.5% 49.1% 36.3% 22.8% 32.8%

R&D 111.1% 62.5% -67.7% 373.7% 109.0% -46.3% -7.9% 494.6% -41.5% -18.8% 85.9% 78.9% 104.5% 53.5% 78.8%

SG&A -0.7% -3.0% 2.2% 10.0% 2.0% 14.0% 9.9% 15.7% 17.8% 14.4% 0.9% 7.9% 4.9% 0.5% 3.4%

D&A 15.8% -4.2% -1.6% -6.9% 0.3% -35.3% -25.6% -12.0% 13.2% -15.7% 68.1% 45.9% 38.6% 32.2% 44.1%

OpEx (ex-D&A) 0.6% -2.3% 1.7% 12.4% 2.9% 12.5% 9.6% 16.8% 16.1% 13.8% 1.8% 8.8% 6.1% 1.2% 4.4%
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BlackSky Technologies
Quarterly Segment Revenues

proj. proj. proj. proj. proj. proj. proj. proj. proj.

Segment Revenues 1Q24 2Q24 3Q24 4Q24 2024 1Q25 2Q25 3Q25 4Q25 2025 1Q26 2Q26 3Q26 4Q26 2026

Imagery & Analytics 17.8 17.5 17.3 17.5 70.1 16.8 18.3 22.5 28.8 86.5 29.5 30.3 32.6 38.7 130.9

P&E 6.4 7.5 5.3 12.9 32.0 12.7 8.0 9.5 12.0 42.2 8.5 9.0 11.0 11.5 40.0

   Total revenue 24.2 24.9 22.5 30.4 102.1 29.5 26.3 32.0 40.8 128.7 38.0 39.3 43.6 50.2 170.9

Y/Y Growth

Imagery & Analytics 13% 14% 13% -8% 7% -6% 5% 30% 65% 23% 75% 65% 45% 34% 51%

P&E 143% 87% -12% -22% 10% 99% 7% 80% -7% 32% -33% 13% 16% -4% -5%

   Total revenue 31.7% 29.0% 6.1% -14.5% 8.0% 21.9% 5.6% 41.7% 34.5% 26.1% 28.5% 49.1% 36.3% 22.8% 32.8%

% of Total

Imagery & Analytics 74% 70% 77% 58% 69% 57% 70% 70% 71% 67% 78% 77% 75% 77% 77%

P&E 26% 30% 23% 42% 31% 43% 30% 30% 29% 33% 22% 23% 25% 23% 23%

   Total revenue 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

Backlog orders 244.8 260.6 250.5 261.0 261.0 366.0

Contract additions, renewals 30.0 40.0 12.4 40.9 123.3 134.5

By Customer 1Q24 2Q24 3Q24 4Q24 2024 1Q25 2Q25 3Q25 4Q25 2025 1Q26 2Q26 3Q26 4Q26 2026

U.S. federal govt. and agencies 14.6 13.9 12.9 19.8 61.3 11.7 11.9 15.7 20.8 60.1 16.4 16.6 21.1 26.6 80.7

International government 9.0 10.0 9.0 9.7 37.8 17.1 14.4 16.1 19.3 67.0 20.3 21.3 22.4 23.5 87.5

Commercial and other 0.6 1.0 0.6 0.9 3.1 0.7 0.1 0.1 0.7 1.6 1.3 1.4 0.1 0.0 2.7

   Total revenue 24.2 24.9 22.5 30.4 102.1 29.5 26.3 32.0 40.8 128.7 38.0 39.3 43.6 50.2 170.9

% Growth

U.S. federal govt. and agencies, Y/Y 7% -1% -8% 19% 5% -20% -15% 22% 5% -2% 40% 40% 34% 28% 34%

International government, Q/Q 106% 11% -10% 7% 9% 90% -16% 12% 20% 77% 5% 5% 5% 5% 31%

International government, Y/Y 106% 106% 32% -48% 9% 90% 43% 78% 100% 77% 19% 48% 39% 22% 31%

Commercial and other, Y/Y 87% 149% 60% 137% 109% 14% -90% -83% -19% -47% 76% 1240% -17% -99% 68%

% of Total

U.S. federal govt. and agencies 60% 56% 57% 65% 60% 40% 45% 49% 51% 47% 43% 42% 48% 53% 47%

International government 37% 40% 40% 32% 37% 58% 55% 50% 47% 52% 53% 54% 51% 47% 51%

Commercial and other 3% 4% 3% 3% 3% 2% 0% 0% 2% 1% 3% 3% 0% 0% 2%

   Total revenue 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

http://www.quiltyspace.com/


Text

Description automatically generated

Imagesat International

Quarterly Income Sheet

proj. proj. proj. proj. proj. proj. proj. proj. proj.

($, millions) 1Q24 2Q24 3Q24 4Q24 2024 1Q25 2Q25 3Q25 4Q25 2025 1Q26 2Q26 3Q26 4Q26 2026

Revenues 13.2 7.9 15.0 21.9 58.0 7.5 22.7 26.1 27.7 84.0 22.1 22.3 28.8 28.8 102.0

Cost of revenues 9.7 3.1 6.3 10.8 29.9 4.2 11.1 12.4 13.6 41.4 9.8 9.8 13.6 13.6 46.7

   Gross profit 3.4 4.8 8.8 11.1 28.1 3.3 11.6 13.7 14.1 42.6 12.4 12.5 15.2 15.2 55.3

R&D 1.1 0.8 1.0 1.2 4.1 1.0 1.6 1.8 1.5 5.8 1.4 1.4 1.6 1.4 5.8

S&M 1.0 0.8 0.8 0.9 3.5 1.0 1.7 1.4 1.3 5.5 1.7 1.7 1.4 1.3 6.1

G&A 1.1 1.2 1.2 1.5 5.0 1.3 1.7 2.0 1.9 6.8 1.7 1.7 1.9 1.7 6.9

D&A 4.4 4.4 5.9 7.0 21.8 7.8 7.9 7.9 7.9 31.5 8.0 8.0 8.1 8.1 32.2

  Operating income (4.2) (2.4) (0.2) 0.6 (6.2) (7.7) (1.3) 0.6 1.4 (7.0) (0.3) (0.2) 2.3 2.7 4.4

Interest expense, net 0.4 0.4 0.6 1.6 3.0 0.3 0.7 0.7 0.5 2.2 0.5 0.5 0.5 0.3 1.8

Other expenses 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

   Pretax profit (4.7) (2.8) (0.7) (1.0) (9.2) (8.1) (2.0) (0.1) 0.9 (9.3) (0.8) (0.8) 1.8 2.4 2.5

Taxes (0.7) (0.2) 0.2 (0.2) (0.9) 0.0 0.0 0.0 0.2 0.2 0.0 0.0 0.4 0.5 0.9

   Net income (4.0) (2.6) (0.9) (0.8) (8.3) (8.1) (2.0) (0.1) 0.7 (9.5) (0.8) (0.8) 1.4 1.8 1.6

Basic EPS ($0.06) ($0.04) ($0.02) ($0.01) ($0.13) ($0.13) ($0.03) $0.00 $0.01 ($0.15) ($0.01) ($0.01) $0.02 $0.03 $0.03

Diluted EPS ($0.06) ($0.04) ($0.02) ($0.01) ($0.13) ($0.13) ($0.03) $0.00 $0.01 ($0.15) ($0.01) ($0.01) $0.02 $0.03 $0.03

Wtd ave shares 61.1 61.2 61.2 61.2 61.1 61.2 61.2 61.2 61.2 61.2 61.2 61.2 61.2 61.2 61.2

Fully diluted shares 61.1 61.2 61.2 61.2 61.1 61.2 61.2 61.2 61.2 61.2 61.2 61.2 61.2 61.2 61.2

CFO (2.9) 3.0 (2.1) 3.0 1.0 2.0 14.5 8.7 7.8 33.0 5.6 7.9 11.9 10.6 36.0

Capex (0.8) (0.5) (31.8) (0.9) (34.0) (0.4) (2.0) (2.0) (1.0) (5.4) (2.5) (2.5) (2.5) (2.5) (10.0)

   FCF (3.8) 2.5 (33.9) 2.1 (33.0) 1.6 12.5 6.7 6.8 27.7 3.1 5.4 9.4 8.1 26.0

Adj. EBITDA 1Q24 2Q24 3Q24 4Q24 2024 1Q25 2Q25 3Q25 4Q25 2025 1Q26 2Q26 3Q26 4Q26 2026

GAAP operating income (4.2) (2.4) (0.2) 0.6 (6.2) (7.7) (1.3) 0.6 1.4 (7.0) (0.3) (0.2) 2.3 2.7 4.4

D&A 4.7 4.7 6.2 7.3 22.9 8.1 8.1 8.2 8.2 32.6 8.3 8.3 8.3 8.4 33.3

Other 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Adjusted EBITDA 0.5 2.3 6.0 7.9 16.7 0.4 6.8 8.8 9.6 25.6 7.9 8.1 10.6 11.0 37.6

Margin Analysis 1Q24 2Q24 3Q24 4Q24 2024 1Q25 2Q25 3Q25 4Q25 2025 1Q26 2Q26 3Q26 4Q26 2026

Gross margin -7.6% 5.1% 19.1% 18.7% 11.0% -59.5% 16.2% 22.1% 22.1% 13.2% 19.8% 20.1% 24.9% 24.8% 22.7%

Gross margin (ex- D&A) 26.1% 61.1% 58.3% 50.7% 48.5% 44.1% 50.9% 52.4% 50.7% 50.7% 55.8% 56.0% 52.9% 52.9% 54.2%

R&D 8.6% 10.1% 6.8% 5.2% 7.1% 12.8% 7.0% 6.8% 5.5% 7.0% 6.2% 6.2% 5.5% 5.0% 5.7%

S&M 7.4% 10.5% 5.2% 4.1% 6.0% 13.1% 7.5% 5.5% 4.8% 6.5% 7.5% 7.5% 5.0% 4.5% 5.9%

G&A 8.5% 15.0% 8.2% 6.8% 8.6% 17.2% 7.5% 7.5% 6.8% 8.1% 7.5% 7.5% 6.5% 6.0% 6.8%

D&A 33.7% 56.1% 39.2% 32.0% 37.5% 103.6% 34.7% 30.3% 28.7% 37.5% 36.1% 35.9% 28.0% 28.1% 31.5%

Opex (ex-D&A) 24.5% 35.7% 20.2% 16.1% 21.7% 43.1% 22.0% 19.8% 17.1% 21.6% 21.2% 21.2% 17.0% 15.5% 18.4%

Oper. Profit -32.1% -30.6% -1.1% 2.6% -10.7% -102.6% -5.8% 2.3% 5.0% -8.4% -1.4% -1.1% 7.9% 9.3% 4.3%

Taxes 15.2% 6.9% -27.6% 18.6% 9.6% 0.0% 0.0% 0.0% 23.0% -2.2% 0.0% 0.0% 23.0% 23.0% 37.3%

Adj. EBITDA 3.8% 29.2% 40.0% 36.0% 28.8% 5.0% 30.1% 33.7% 34.6% 30.5% 35.9% 36.0% 36.9% 38.4% 36.9%

YOY Growth 1Q24 2Q24 3Q24 4Q24 2024 1Q25 2Q25 3Q25 4Q25 2025 1Q26 2Q26 3Q26 4Q26 2026

Revenues 149.5% -23.7% 21.2% 37.7% 32.1% -42.8% 188.1% 73.8% 26.2% 44.8% 194.0% -1.6% 10.2% 3.9% 21.4%

R&D 48.0% -3.3% -12.9% 11.3% 8.0% -15.3% 99.1% 72.9% 32.2% 42.2% 42.7% -12.8% -10.9% -5.5% -1.2%

Selling and marketing -15.7% -21.8% -13.9% 2.4% -12.9% 1.3% 105.8% 84.1% 48.5% 56.9% 67.9% -1.6% 0.2% -2.6% 11.2%

General and admin. -33.8% 3.9% 18.2% 15.4% -2.7% 16.2% 43.9% 59.3% 26.3% 36.3% 28.1% -1.6% -4.5% -8.3% 1.4%

D&A 439.8% 349.7% 27.6% 51.9% 97.1% 75.7% 78.2% 34.4% 13.1% 44.8% 2.4% 1.9% 1.9% 1.9% 2.0%

Opex (ex-D&A) -10.6% -7.1% -2.8% 10.5% -2.7% 0.6% 77.8% 70.3% 33.8% 43.9% 44.6% -5.1% -5.4% -5.8% 3.5%

Oper. Profit n.m. n.m. n.m. -79.9% n.m. 82.7% -45.8% n.m. n.m. 13.1% -95.9% -81.3% n.m. 93.9% n.m.

Adj. EBITDA n.m. -62.0% 12.9% 1.6% -13.8% -25.4% n.m. 46.1% 21.4% 53.1% n.m. 17.8% 20.6% 15.0% 47.0%
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Imagesat International

Quarterly Segment Revenues
proj. proj. proj. proj. proj. proj. proj. proj. proj.

Segment Revenues 1Q24 2Q24 3Q24 4Q24 2024 1Q25 2Q25 3Q25 4Q25 2025 1Q26 2Q26 3Q26 4Q26 2026

Satellite services & IaaS 6.01 3.94 6.01 14.05 30.01 7.36 11.69 14.11 14.19 47.35 14.12 14.34 16.77 16.77 62.01

Infra solutions 7.15 3.94 9.01 7.89 27.99 0.17 11.00 12.00 13.50 36.67 8.00 8.00 12.00 12.00 40.00

   Total revenue 13.16 7.88 15.02 21.95 58.00 7.53 22.69 26.11 27.69 84.02 22.12 22.34 28.77 28.77 102.01

Growth

Satellite services & IaaS YoY 47% -46% -24% 33% 0% 22% 197% 135% 1% 58% 92% 23% 19% 18% 31%

Infra solutions YoY n.m 32% 102% 47% 100% -98% 179% 33% 71% 31% n.m -27% 0% -11% 9%

   Total revenue YoY 150% -24% 21% 38% 32% -43% 188% 74% 26% 45% 194% -2% 10% 4% 21%

% of Total

Satellite services & IaaS 46% 50% 40% 64% 52% 98% 52% 54% 51% 56% 64% 64% 58% 58% 61%

Infra solutions 54% 50% 60% 36% 48% 2% 48% 46% 49% 44% 36% 36% 42% 42% 39%

   Total revenue 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

Capacity Utilization

km² available for commercialization 000s 173,000 173,000 190,000 190,000 190,000 190,000 190,000 190,000 190,000 190,000 190,000 190,000 190,000 190,000 190,000

Capacity Utilization, % 37% 25% 34% 37% 37% 58% 58% 60% 60% 60% 56% 56% 62% 62% 62%

km² capacity utilization 000s 64,050 42,750 64,050 70,150 70,150 110,050 110,050 114,450 114,450 114,450 106,200 106,200 117,700 117,700 117,700

EROS B 25,000 25,000 25,000 25,000 25,000 25,000 25,000 25,000 25,000 25,000 0 0 0 0 0

EROS C2 28,400 7,100 28,400 31,950 31,950 42,600 42,600 46,150 46,150 46,150 49,700 49,700 53,250 53,250 53,250

EROS C3 10,650 10,650 10,650 10,650 10,650 39,050 39,050 39,050 39,050 39,050 49,700 49,700 56,800 56,800 56,800

RUNNER 1 2,550 2,550 3,400 3,400 4,250 4,250 4,250 6,800 6,800 7,650 7,650 7,650

Revenue Per km² 0.38 0.37 0.38 0.80 1.71 0.27 0.43 0.49 0.50 0.38 0.53 0.54 0.57 0.57 0.53
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Planet Labs PBC
Quarterly Income Sheet

(FY = January 31) proj. proj. proj. proj. proj. proj. proj. proj. proj.

($ in M) 1Q25 2Q25 3Q25 4Q25 2025 1Q26 2Q26 3Q26 4Q26 2026 1Q27 2Q27 3Q27 4Q27 2027

Revenues 60.4 61.1 61.3 61.6 244.4 66.3 65.6 70.5 76.4 278.7 84.8 91.5 92.6 92.2 361.1

Cost of revenues 28.8 28.8 23.7 23.3 104.6 29.7 30.2 33.1 36.7 129.6 38.1 42.1 42.6 41.5 164.3

   Gross profit 31.7 32.3 37.5 38.2 139.7 36.6 35.4 37.3 39.7 149.1 46.6 49.4 50.0 50.7 196.8

R&D 25.6 27.3 25.2 23.0 101.0 23.1 25.6 27.3 29.8 105.8 28.0 28.4 28.3 28.1 112.7

Selling & marketing 21.5 23.7 16.8 15.7 77.7 16.3 16.3 16.8 17.2 66.5 17.0 16.9 16.7 16.6 67.2

G&A 19.2 20.9 18.1 18.9 77.1 20.0 19.3 19.4 20.2 79.0 20.3 20.1 20.4 20.3 81.1

Non-core items 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

  Operating income (34.6) (39.6) (22.6) (19.4) (116.1) (22.8) (25.8) (26.1) (27.5) (102.2) (18.6) (16.0) (15.3) (14.3) (64.2)

Interest expense, net (3.1) (2.8) (2.4) (2.0) (10.3) (1.9) (1.9) (1.8) (1.7) (7.3) (1.7) (1.7) (1.7) (1.7) (6.8)

Other expenses (2.6) 1.0 (0.1) 16.7 14.9 (9.2) 0.0 0.0 0.0 (9.2) 0.0 0.0 0.0 0.0 0.0

   Pretax profit (28.9) (37.8) (20.1) (34.1) (120.7) (11.7) (23.8) (24.3) (25.8) (85.7) (17.0) (14.3) (13.6) (12.6) (57.4)

Taxes 0.4 0.9 0.0 1.1 2.5 0.9 0.0 0.0 0.0 0.9 0.0 0.0 0.0 0.0 0.0

   Net income (29.3) (38.7) (20.1) (35.2) (123.2) (12.6) (23.8) (24.3) (25.8) (86.6) (17.0) (14.3) (13.6) (12.6) (57.4)

Basic EPS (0.10) (0.13) (0.07) (0.12) (0.42) (0.04) (0.08) (0.08) (0.08) (0.28) (0.06) (0.05) (0.04) (0.04) (0.19)

Diluted EPS (0.10) (0.13) (0.07) (0.12) (0.42) (0.04) (0.08) (0.08) (0.08) (0.28) (0.06) (0.05) (0.04) (0.04) (0.19)

Wtd ave shares 288.3 290.4 293.3 296.4 292.1 300.3 301.0 302.5 304.0 302.0 305.5 307.0 308.5 310.0 307.8

Fully diluted shares 288.3 290.4 293.3 296.4 292.1 300.3 301.0 302.5 304.0 302.0 305.5 307.0 308.5 310.0 307.8

CFO (4.3) (7.9) 4.1 (6.3) (14.4) 17.3 1.5 1.7 8.3 28.8 4.0 6.0 9.6 8.1 27.7

Capex (11.4) (16.6) (8.9) (12.8) (49.6) (9.3) (19.7) (17.6) (16.8) (63.4) (8.5) (10.1) (10.2) (8.3) (37.0)

   FCF (15.7) (24.5) (4.8) (19.1) (64.0) 8.0 (18.2) (15.9) (8.5) (34.6) (4.5) (4.1) (0.6) (0.2) (9.4)

Adj. EBITDA 1Q25 2Q25 3Q25 4Q25 2025 1Q26 2Q26 3Q26 4Q26 2026 1Q27 2Q27 3Q27 4Q27 2027

GAAP operating income (34.6) (39.6) (22.6) (19.4) (116.1) (22.8) (25.8) (26.1) (27.5) (102.2) (18.6) (16.0) (15.3) (14.3) (64.2)

Non-cash stock comp 13.1 11.6 11.8 12.0 48.5 12.5 11.4 11.6 12.5 48.0 12.4 12.4 12.4 11.9 49.1

D&A 13.1 13.1 10.1 9.3 45.6 11.1 10.3 10.7 11.0 43.1 11.2 11.3 11.5 11.7 45.7

Other 0.0 10.5 0.4 0.5 11.4 0.3 0.0 0.0 0.0 0.3 0.0 0.0 0.0 0.0 0.0

Adjusted EBITDA (8.4) (4.4) (0.2) 2.4 (10.6) 1.2 (4.0) (3.9) (4.0) (10.7) 4.9 7.7 8.7 9.3 30.6

Margin Analysis 1Q25 2Q25 3Q25 4Q25 2025 1Q26 2Q26 3Q26 4Q26 2026 1Q27 2Q27 3Q27 4Q27 2027

Gross margin 52.4% 52.9% 61.2% 62.1% 57.2% 55.2% 54.0% 53.0% 52.0% 53.5% 55.0% 54.0% 54.0% 55.0% 54.5%

Gross margin (ex D&A) 74.1% 74.4% 77.7% 77.1% 75.9% 72.0% 69.8% 68.2% 66.4% 69.0% 68.2% 66.4% 66.5% 67.7% 67.2%

R&D 42.3% 44.6% 41.2% 37.3% 41.3% 34.8% 39.0% 38.8% 39.0% 38.0% 33.0% 31.0% 30.5% 30.5% 31.2%

S&M 35.5% 38.8% 27.4% 25.5% 31.8% 24.6% 24.8% 23.8% 22.5% 23.9% 20.0% 18.5% 18.0% 18.0% 18.6%

G&A 31.7% 34.2% 29.6% 30.8% 31.6% 30.2% 29.5% 27.5% 26.5% 28.3% 24.0% 22.0% 22.0% 22.0% 22.5%

OpEx 109.6% 117.7% 98.1% 93.5% 104.7% 89.6% 93.3% 90.1% 88.0% 90.2% 77.0% 71.5% 70.5% 70.5% 72.3%

Oper. Profit -57.2% -64.8% -36.9% -31.5% -47.5% -34.4% -39.3% -37.1% -36.0% -36.7% -22.0% -17.5% -16.5% -15.5% -17.8%

Taxes -1.5% -2.4% -0.1% -3.2% -2.0% -7.9% 0.0% 0.0% 0.0% -1.1% 0.0% 0.0% 0.0% 0.0% 0.0%

Adj. EBITDA -13.9% -7.1% -0.4% 3.9% -4.3% 1.8% -6.1% -5.5% -5.3% -3.8% 5.8% 8.4% 9.4% 10.1% 8.5%

FCF Margin -25.9% -40.1% -7.8% -31.0% -26.2% 12.1% -27.8% -22.6% -11.1% -12.4% -5.3% -4.4% -0.7% -0.2% -2.6%

YOY Growth 1Q25 2Q25 3Q25 4Q25 2025 1Q26 2Q26 3Q26 4Q26 2026 1Q27 2Q27 3Q27 4Q27 2027

Revenues 14.7% 13.6% 10.6% 4.6% 10.7% 9.6% 7.3% 15.0% 24.1% 14.1% 27.9% 39.6% 31.4% 20.7% 29.6%

R&D -9.2% 1.9% -9.3% -19.2% -9.1% -9.8% -6.2% 8.4% 29.8% 4.7% 21.2% 10.9% 3.3% -5.6% 6.6%

S&M -7.1% 6.4% -10.6% -22.0% -7.9% -24.1% -31.5% -0.1% 9.6% -14.4% 3.9% 4.1% -0.6% -3.4% 0.9%

G&A -10.9% 1.9% -1.9% 5.9% -1.6% 4.2% -7.5% 7.0% 6.8% 2.3% 1.8% 4.1% 5.2% 0.2% 2.8%

OpEx -9.0% 3.3% -7.6% -13.3% -6.6% -10.4% -14.9% 5.6% 16.8% -1.8% 9.9% 6.9% 2.8% -3.3% 3.9%
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Planet Labs PBC Planet Labs PBC

Quarterly Segment Revenues Quarterly Segment Revenues

(FY = January 31) proj. proj. proj. proj. proj. proj. proj. proj. proj.

Segment Revenues 1Q25 2Q25 3Q25 4Q25 FY25 1Q26 2Q26 3Q26 4Q26 FY26 1Q27 2Q27 3Q27 4Q27 FY27

Commercial 13.3 14.1 14.1 14.2 55.6 13.3 13.3 13.4 13.4 53.5 12.0 11.9 11.8 11.7 47.4

Defense & Intelligence 29.0 29.9 28.8 29.5 117.3 33.1 31.1 32.5 33.4 130.2 32.5 34.2 35.0 37.5 139.2

Civil Government 18.1 17.1 18.4 17.9 71.5 16.3 16.1 16.5 16.1 65.0 16.3 17.4 17.9 18.0 69.5

   Data Revenue 60.4 61.1 61.3 61.6 244.4 62.8 60.6 62.5 62.9 248.7 60.8 63.5 64.6 67.2 256.1

Space Systems 0.0 0.0 0.0 0.0 0.0 3.5 5.0 8.0 13.5 30.0 24.0 28.0 28.0 25.0 105.0

Total Revenue 60.4 61.1 61.3 61.6 244.4 66.3 65.6 70.5 76.4 278.7 84.8 91.5 92.6 92.2 361.1

YOY Growth

Commercial -13% -21% -11% -7% -13% 0% -5% -5% -5% -4% -10% -11% -12% -13% -12%

Defense & Intelligence 25% 36% 25% 11% 24% 14% 4% 13% 13% 11% -2% 10% 8% 12% 7%

Civil government 27% 22% 11% 5% 16% -10% -6% -10% -10% -9% 0% 8% 8% 12% 7%

   Data Revenue 15% 14% 11% 5% 11% 4% -1% 2% 2% 2% -3% 5% 3% 7% 3%

Space Systems - - - - - - - - - - - 4.6 2.5 0.9 2.5

Total Revenue 15% 14% 11% 5% 11% 10% 7% 15% 24% 14% 28% 40% 31% 21% 30%

% of Total

Commercial 22% 23% 23% 23% 23% 20% 20% 19% 18% 19% 14% 13% 13% 13% 13%

Defense & Intelligence 48% 49% 47% 48% 48% 50% 47% 46% 44% 47% 38% 37% 38% 41% 39%

Civil government 30% 28% 30% 29% 29% 25% 25% 23% 21% 23% 19% 19% 19% 20% 19%

Space Systems 0% 0% 0% 0% 0% 5% 8% 11% 18% 11% 28% 31% 30% 27% 29%

Total 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

Government - Data 47.1 47.0 47.2 47.4 188.8 49.4 47.2 49.1 49.5 195.2 48.8 51.6 52.8 55.5 208.7

Commerical - Data 13.3 14.1 14.1 14.2 55.6 13.3 13.3 13.4 13.4 53.5 12.0 11.9 11.8 11.7 47.4

Government  y/y 26% 31% 19% 9% 20% 5% 0% 4% 4% 3% -1% 9% 8% 12% 7%

Commerical  y/y -13% -21% -11% -7% -13% 0% -5% -5% -5% -4% -10% -11% -12% -13% -12%

Backlog

Remaining performance obligations 124.9 112.1 145.9 412.8 451.9

Cancellable amount of contract 94.8 101.4 86.3 90.9 75.1

Total Backlog 219.7 213.5 232.2 503.7 527.0

Est. % be realised over next 12M 81% 65% 70% 38% 45%

Proxy to net additions to Backlog 37.8 54.9 79.9 333.1 86.1
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Spire Global Spire Global
Quarterly Income Sheet Quarterly Income Sheet

proj. proj. proj. proj. proj. proj. proj. proj. proj.

($ in mm) 1Q24 2Q24 3Q24 4Q24 2024 1Q25 2Q25 3Q25 4Q25 2025 1Q26 2Q26 3Q26 4Q26 2026

Revenues 34.8 25.4 28.6 21.7 110.5 23.9 19.7 22.5 22.7 88.8 22.5 22.8 23.1 23.4 91.7

Cost of revenues 25.6 14.5 15.8 14.6 70.6 15.1 13.2 15.1 15.2 58.6 14.2 14.4 14.1 14.3 56.9

   Gross profit 9.2 10.9 12.7 7.0 39.9 8.8 6.5 7.4 7.5 30.2 8.3 8.4 9.0 9.1 34.9

R&D 6.0 7.5 5.6 10.0 29.2 8.5 6.9 7.2 7.0 29.6 7.0 7.1 6.7 6.8 27.5

S&M 5.1 5.2 5.7 6.3 22.2 4.7 4.3 4.5 4.5 18.1 4.9 5.0 4.6 4.7 19.3

G&A 9.8 10.0 12.3 17.6 49.7 15.8 9.8 9.0 9.1 43.7 7.2 7.3 7.4 7.5 29.4

Non-core items 0.2 0.6 2.9 3.8 7.5 5.2 0.0 0.0 0.0 5.2 0.0 0.0 0.0 0.0 0.0

  Operating income (12.0) (12.4) (13.7) (30.7) (68.7) (25.4) (14.6) (13.3) (13.2) (66.4) (10.8) (10.9) (9.7) (9.8) (41.2)

Interest expense, net 4.6 4.2 4.4 5.6 18.8 5.7 3.6 (0.1) (0.1) 9.1 (1.0) (0.8) (0.7) (0.6) (3.1)

Other expenses 9.0 (0.1) (5.7) 11.9 15.1 (10.5) (165.1) 0.0 0.0 (175.5) 0.0 0.0 0.0 0.0 0.0

   Pretax profit (25.6) (16.5) (12.4) (48.2) (102.7) (20.7) 146.9 (13.1) (13.1) 100.0 (9.8) (10.1) (9.0) (9.2) (38.1)

Taxes 0.0 0.1 0.0 0.0 0.2 0.0 (0.0) 0.0 0.0 (0.0) 0.0 0.0 0.0 0.0 0.0

   Net income (25.6) (16.6) (12.5) (48.2) (102.8) (20.7) 146.9 (13.1) (13.1) 100.0 (9.8) (10.1) (9.0) (9.2) (38.1)

Basic EPS ($1.17) ($0.68) ($0.50) ($1.94) ($4.29) ($0.77) ($0.62) ($0.41) ($0.40) ($2.20) ($0.30) ($0.31) ($0.27) ($0.28) ($1.16)

Diluted EPS ($1.17) ($0.68) ($0.50) ($1.94) ($4.29) ($0.77) ($0.62) ($0.41) ($0.40) ($2.20) ($0.30) ($0.31) ($0.27) ($0.28) ($1.16)

Wtd ave shares 21.8 24.5 24.9 24.9 24.2 26.8 29.4 32.2 32.6 30.3 32.9 33.1 33.3 33.5 33.2

Fully diluted shares 21.8 24.5 24.9 24.9 24.2 26.8 29.4 32.2 32.6 30.3 32.9 33.1 33.3 33.5 33.2

CFO (8.9) (4.4) 14.0 (19.2) (18.5) (8.4) 195.1 (0.3) (3.7) 182.6 (2.3) (1.8) (0.6) 0.4 (4.3)

Capex (7.1) (5.5) (8.9) (5.1) (26.6) (8.9) (6.3) (7.0) (6.8) (29.0) (6.3) (6.2) (5.8) (5.6) (23.8)

   FCF (15.9) (9.9) 5.1 (24.3) (45.0) (17.3) 188.8 (7.3) (10.5) 153.6 (8.5) (8.0) (6.4) (5.3) (28.2)

Adj. EBITDA 1Q24 2Q24 3Q24 4Q24 2024 1Q25 2Q25 3Q25 4Q25 2025 1Q26 2Q26 3Q26 4Q26 2026

GAAP operating income (12.0) (12.4) (13.7) (30.7) (68.7) (25.4) (14.6) (13.3) (13.2) (66.4) (10.8) (10.9) (9.7) (9.8) (41.2)

Non-cash stock comp 3.6 4.8 5.0 6.1 19.4 3.9 3.9 3.9 3.9 15.7 3.8 3.9 3.6 3.7 15.0

D&A 6.8 5.7 3.9 5.4 21.7 4.4 4.2 4.3 4.7 17.6 4.6 4.9 5.2 5.5 20.2

Other 0.3 0.7 1.8 8.6 11.5 9.2 0.0 0.0 0.0 9.2 0.0 0.0 0.0 0.0 0.0

Adj. EBITDA (1.2) (1.2) (3.1) (10.6) (16.1) (7.9) (6.5) (5.0) (4.5) (23.9) (2.3) (2.1) (0.9) (0.7) (6.1)

Margin Analysis 1Q24 2Q24 3Q24 4Q24 2024 1Q25 2Q25 3Q25 4Q25 2025 1Q26 2Q26 3Q26 4Q26 2026

Gross margin 26.5% 43.0% 44.5% 32.4% 36.1% 36.8% 33.0% 33.0% 33.0% 34.0% 37.0% 37.0% 39.0% 39.0% 38.0%

46.1% 65.2% 58.1% 57.3% 55.8% 55.3% 54.2% 52.2% 53.7% 53.9% 57.6% 58.6% 61.5% 62.3% 60.1%

R&D 17.3% 29.6% 19.7% 46.2% 26.4% 35.6% 35.0% 32.0% 31.0% 33.4% 31.0% 31.0% 29.0% 29.0% 30.0%

S&M 14.7% 20.3% 19.8% 29.0% 20.1% 19.8% 22.0% 20.0% 20.0% 20.4% 22.0% 22.0% 20.0% 20.0% 21.0%

G&A 28.3% 39.4% 43.1% 81.2% 45.0% 66.2% 50.0% 40.0% 40.0% 49.3% 32.0% 32.0% 32.0% 32.0% 32.0%

OpEx 60.3% 89.3% 82.6% 156.4% 91.6% 121.7% 107.0% 92.0% 91.0% 103.1% 85.0% 85.0% 81.0% 81.0% 83.0%

Oper. Profit -34.4% -48.6% -48.0% -141.6% -62.2% -106.5% -74.0% -59.0% -58.0% -74.9% -48.0% -48.0% -42.0% -42.0% -45.0%

Taxes 0.0% -0.4% -0.4% -0.1% -0.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Adj. EBITDA -3.4% -4.7% -10.9% -48.9% -14.6% -33.1% -32.8% -22.3% -19.9% -26.9% -10.3% -9.3% -3.9% -3.0% -6.6%

FCF Margin -45.7% -39.0% 17.8% -112.2% -40.8% -72.6% 958.8% -32.4% -46.2% 173.1% -38.0% -35.0% -27.7% -22.5% -30.7%

YOY Growth 1Q24 2Q24 3Q24 4Q24 2024 1Q25 2Q25 3Q25 4Q25 2025 1Q26 2Q26 3Q26 4Q26 2026

Revenues 50.0% -9.5% 29.1% -10.5% 13.2% -31.4% -22.5% -21.3% 4.9% -19.6% -5.9% 15.8% 2.7% 3.0% 3.4%

R&D -17.5% -1.8% -29.0% 110.8% 5.6% 40.9% -8.3% 27.8% -29.6% 1.5% -18.2% 2.5% -6.9% -3.7% -7.2%

S&M -25.3% -23.2% -19.1% 21.2% -13.7% -7.5% -16.2% -20.5% -27.7% -18.5% 4.4% 15.8% 2.7% 3.0% 6.3%

G&A -16.8% -6.6% 9.6% 113.7% 18.4% 60.6% -1.6% -26.9% -48.4% -12.1% -54.5% -25.9% -17.8% -17.6% -32.9%

OpEx -19.2% -9.6% -9.8% 86.5% 6.0% 38.4% -7.2% -12.3% -39.0% -9.6% -34.3% -8.0% -9.5% -8.3% -16.8%

ex Maritimeex Maritime
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Spire Global
Quarterly Segment Revenues

proj. proj. proj. proj. proj. proj. proj. proj. proj.

($ in mm) 1Q24 2Q24 3Q24 4Q24 2024 1Q25 2Q25 3Q25 4Q25 2025 1Q26 2Q26 3Q26 4Q26 2026

Subscription 18.2 19.7 20.2 19.1 77.2 19.5 13.8 13.5 13.6 60.4 12.8 13.7 15.0 15.2 56.7

Non-subscription 16.7 5.7 8.4 2.5 33.3 4.4 5.9 9.0 9.1 28.4 9.7 9.1 8.1 8.2 35.0

   Total revenue 34.8 25.4 28.6 21.6 110.5 23.9 19.7 22.5 22.7 88.8 22.5 22.8 23.1 23.4 91.7

Ex-Maritime Revenue 67.0 13.9 16.7 22.5 22.7 75.8 22.5 22.8 23.1 23.4 91.7

YOY Growth

Subscription -7% -3% 22% 25% 8% 7% -30% -33% -29% -22% -34% -1% 11% 12% -6%

Non-subscription 361% -27% 52% -71% 29% -74% 4% 7% 258% -15% 121% 54% -10% -10% 24%

   Total revenue 50% -10% 29% -11% 13% -31% -22% -21% 5% -20% -6% 16% 3% 3% 3%

13% 21%

% of Total

Subscription 52% 78% 71% 88% 70% 82% 70% 60% 60% 68% 57% 60% 65% 65% 62%

Non-subscription 48% 22% 29% 12% 30% 18% 30% 40% 40% 32% 43% 40% 35% 35% 38%

   Total revenue 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

Model Drivers

Annualized Recurring Revenue-ARR ($M) 120.9 111.9 103.9 112.2 5% 129.3 107.9 122.5 124.4 11% 123.1 124.9 124.9 123.1 -1%

QoQ Growth 13% -7% -7% 8% 15% -17% 14% 2% -1% 1% 0% -1%

ARR Solution Customers, EoP 708 702 606 621 -17% 620 372 368 366 -41% 362 362 362 362 -1%

Net additions during the Qtr -37 -6 -96 15 -1 -248 -4 -2 -4 0 0 0

QoQ Growth -5% -1% -14% 2% 0% -40% -1% -1% -1% 0% 0% 0%

ARR per Solution Customers ($M) 0.17 0.16 0.17 0.18 0.21 0.29 0.33 0.34 0.34 0.35 0.35 0.34

ex Maritimeex Maritime
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