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20142023:a new era for commercial Earth Observation
[2014-2023]

Number of EO satellites per decade and weight of commercial segmentl
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Early days in Earth observation and evolution towards commercial EO

Early days in EO:

A Until 1969 (first race to the MoQnEO satellites = A March 1994: Presidential Decision Direct®& (Clinton

spy satellites(USA and USSR). Administratior). Policy on Remote Sensing Licensing an

A 1962:1989: 35 large military satellites per year T Exports Allows 1m resolution.
(>245t per year). A Sept. 1999Ikonos2 launch.

A 1972ERTAF 1} G[ F yRal i mMé @ —StORET A 2003:NGA framework contract¢ClearviewNextView
adilng Rezelo and Enhanced View) Framework programmes, awardec
to Digital Globe and Space Imaging.

sz‘i] 2011;PlgiadeslA LaunchPléiadeslB in 2012.

A 1986:SPOT Ifirst commercial satellite, Chernobyl
and the beginning of a success story in France.
G¢KS LY@FERSNE o021ttt { 0N

A 1992:Failure of EOSAT compaaydLand Remote
Sensing Policy Act.andsafr.

et A 2001:Earthviewer(Keyhole). EO imagery everywhere?
A Other institutional programmesResursor Kanopus | A 2003: US invades Irag.
In RussialRSand Cartosatin India,JER&nNd
ADEO Japan.

A In ChinaZiYuan(1990),Huanjing Shiyan TianHuij

A 2004:acquisition of Keyhole by Google

Skyboxand PlanetLabs emergenceof New Space

Haiyang Yaogan CHEOS. A May 2009:Skybox ImagingStanford students)
A In EuropeERSL (1991), ERS, Envisat(2002), l? A Dec. 2010Cosmogidaka Planet Labs

paving the way foCopernicus (9 sentinel missions s A Apr. 2013Dove1 andDove-2 in orbit.

In orbit since 2014) e A Nov. 2013Skysat1.
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Facts and figures on New Space In Earth Observation

Technical information (EO satellites in orbit)

A GeneralCatalogof Space Object€GCAT) compiled by
Jonathan Mc Dowell (GEY). First version in Aug. 2020.
Monthly updates.

A Celestraksatellite catalog(T.S. Kelso).

A Gunther Space Pagene of most comprehensive online
resources dedicated to space missions.

A Unautre regard sur la Terrea FrencHanguage blog on
Earth observation.

A Company web sites, specialised newspapers, forums,
social media and newsletters on EO.

5 categories

commercial, civil institutional, defence /
Intelligence and academic / amateur /
education and other noprofit satellites.
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Business and financial data s

A Annual reports(e.g. SEC) when availabl
A Stock pricefor publicly traded companies.

A Investment(VC and PE) reported by the emerginé,

companies or specialized web sites when publicly
available.

A Market forecast and global activitpf space
companiesEuroconcult NSR, Bryce/SIA (public
executive summaries).

A Press releases and social media.

Main challenges of OSINT approach:

A Access to specific technical information
(e.g. satellite mass accuracy, satellite status)

A Detailed financial data and market forecast
not publicly available.

A[ STl Oé& 9h 2LISNI U2 N&
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The last ten years in commercial Earth Observation by the numbers:

“\ . L
Yo¥ 997 commercial EO satellites:
OO A75% of total EO satellites (202023). Q

\
‘¢ A50% still active in 2024.
New commerciabperators.
= . . o o > . > .
Mass inorbit: 61+ tons mﬁi 223 significant opﬂerators (A10 sa‘c.'fs,M 400kg)
A12% of total EO satellites (202023). — MMt FNBEBS Z2LISNIU2NRY

AFrom<1kg to 4000kg. startups @M > 1500 kg).

2024 (End Sept.) A 4 firstMaxar Legiorsatellites.

A 3 batches oftarshieldsatellites (65) for NRO.
u A game changer? Payload TBC.

A Smaller satellites: Planet (3®atellogid3), Iceye(7),
Capella (2), Umbra (2ynspectivél) and QPS (1).

15/10/2024 7 2014-2024, the good old days in New Space - IAC-24-E6.3.4 x85512 8

A22 nations own a commercial satellite.

0" 53 nations own 1+ EO satellite:

A 10 countries = 98% @fM, 95% ofi sats.

C



Legacyplayers startups and new national ambitions

AIRBUS e-geos

. . . . AN ASI/ TELESPAZIO COMPANY
2 satellites 1T 5.3 tons 3 satellites T 2.6 tons

ne’r. SATELLOGIC BLACK SKY

560 satellites 7 5.1 tons

2, SCME;UTE @ (© SPACS WILL ICEYE

ST 27 satellites T 2.5 tons
131 satellites i 10.8 tons

—
—

YUNMBRN X Synspective AXELSPACE T
|
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Number of satellites

Total mass of EO satellites per segment (tons)
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Commercial EO satellites in orbit:

What do we learn from technical data?

EO satellites launched per year and satellites still operational in June 2024
281

25

e

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Q1/Q2
2024
=e—EO satellites launched per yeae="EO satellites still active in 2024"

Total mass of EO satellites per year and weight of commercial segment
17,7%

17,2%

2022
——-% commercial segment

2017 2018 2019 2023

= Academic E=Institutional

2020
mEm Defence

2014 2015 2016 2021

mEm Commercial

Q1/Q2 2024
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Commercial EO satellites in orbit:

Average satellite mass and number of satellites per commercial operator

900 560

Average satellite mass (kg)
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Resolution against revisit

Commercial EO satellitedResolution, swath, active satellites in 2024
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+ some attempts to have the best
of the two worlds, e.g. Superview
(China): GSD 0.5m / swath 130km
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Business data: I EOimagery [ | VA services
Market evolution and market forecast: too optimistic?

9000 EO data and VAS market for Year N (report published in year N+1)

8000
7000
6000

£ 5000
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o o
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EO data and VAS market evolution for Year N+10

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
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Business data:
Evolution of private investment in EO startups and main beneficiaries

Investment in commercial EO startups per year and cumulted investment (%)

700
600
500
400
300
200
100

Total investment in $M

Total investment in $M

3,0

(P e

2009

664,9

2010

70,3

18,0 -

2011

69,0

2012

2013

Cumulated investment in the main EO startups
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2,9

2014

241,6
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Business data:

anet.

$226 V77.22% -7.66 5Y Planet Labs PBC
1D

5D ™ 6M YTD 1Y 5Y MAX

; -171.22%

1 1 1
2022 2023 2024

200M
I 100M

0
-100M

2020 2021 2022 2023 2024

® Revenue Net income

SATELLOGIC

Satellogic Inc

$1OO 182.27% -4.64 5Y

1D 5D M 6M YTD 1Y 5Y MAX

10

8 -82.27%

6

] L] 1 L 1
Jul 2022 Jan 2023 Jul 2023 Jan 2024 Jul 2024

-50M

2019 2020 2021 2022 2023

® Revenue Net income
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BLACK SKY

$6_26 192.02% -72.14 5Y Blacksky Technology Inc
1D

5D ™ 6M YTD 1Y 5Y MAX

-92.02%
80

O 1 L} L) ] 1
2020 2021 2022 2023 2024

Stock price: Oct. 15th

-— (] [ | . . 0

-100M

-200M

2019 2020 2021 2022 2023

@ Revenue Net income
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Commercial EO: the promises and the state of play in 2024

M

A Almostthousand new satellitedaunched
between 2014 and 2023.

A Trend still positive in 2024

A Tens of new commercial companiglacked
by private investors.

A EO market growth probably around 15% or
20% of the imagery market value in 2023.
Not addressed before by legacy players.

A Significanimpact at satellite and payload
manufacturing level

The huge potential of
Oh Aa auAff

15/10/2024 7 2014-2024, the good old days in New Space - IAC-24-E6.3.4 x85512

Market disruption in commercial
EO Id not materialize; co

X supfliers / belZeobhmard)al dlis

ebakest

A Profitability is not yet forthcoming huge

net losses, cash burn rate, laffs, etc.

A Main sources of revenuetefenceand
intelligence(B2D). Slow rampp of the
business with commercial customers (B2C)

A ValueAdded-Services: missed projections
A Stock pricesfar below the initial value.

A Strategic pivots from service to satellite
manufacturing.

A Only one European stasip among the 25
top EO companies.

A Europe is far behindUSA and China in the
new space race.

16



Disruption orcontinuity? Evolution of EO today andmorrowX

The profitability issue
and Its Impact on competition

A Business failures, M&A and alliances,
new strategies and a fiercer competition:
the main ingredients in the short term.

A Impact at pricing policy, products and
commercial strategy levels.

A Cash crisis and loss of

l nhvestorso.confi dence

Three main options for all EO operators:

1. Target the most readily accessible
market (defence and intelligence) or

2. Address new verticals.
3. Strategic pivots.

15/10/2024 7 2014-2024, the good old days in New Space - IAC-24-E6.3.4 x85512

Main customers of commercial EO:
the usual suspects, like before?

A slightly bigger cake A Instead of becoming B2B, commercial
(or pizza) with many more

guests around the table

EO is still mainly B2G or B2D.

A B2D = 67% of imagery products. 40-
50% if Value-Added Services are included.

A Incentive mechanisms and
frameworks contracts in the US (DoD,
NRO, NASA). Less true in Europe.

A Satellite infrastructure: the
supplier base and the
manufacturing ecosystem grow.

A Europe: behind
two giants?
A Development of new satellites with higher
resolution = new investments.

A Sell satellites instead of just imagery and value-added
services (e.g. Satellogic, Blacksky or Iceye).

A An upmarket positioning of the most mature startups:

a new challenge for the legacy suppliers. .



The 4 main challenges of EO business:

Average Number of Customer

Latency contract size customers profile .
(ARPU) 4D
US DOD, o
>100 $M 24+ NRO, NGA | O
Large noAUS |
>10 3M / 10+ \ DODs, GAFAMS
Other DODs, §
>1 $M mapping agencies, -
large industry >

ther mdustry,
<1 $M R
MAnbX M aUt rltles v &

< > . .
Coverage Mapping Resolution Aa[ K& y3IAY Fewkhldzheis aldeYo award large

contracts.EO expertise. Mainly in theefencesector and
GAFAMs for LBS.

+ various tradeoffs A New potential customersjot interested by EO imageryhey
(e.g. joystick model need high level information derived from VAS).

for defence customers) A Market fragmentation(geographic area, customer activity,

niche markets): cost and legitimacy of the service providers.
18

3 basic options
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The main challenges of EO business:

= 7

) T

&+ Almagery, mosaics tat g =9 A S

& | ABundle products = . >
A Orthoimages, 3D Imagery . = ate ltes =

..5 / m (- o %

=) X | L m Q trol stations,

S AGeophysical R ©

= P ytsu:a @ %8 Q R ceiving stations

— parameters | == o and Data link

° | AGeneric analytics Imagery+ %_ g o %

o | AFeature detectio 5| 8= G ound processmg,

= 8 T d stream mfrastruct

S | AThematic 7 -

& products Valueadded and N o Downstream infrastructur E

8 | ASpecialised/ customised products | 2| & 5 Thematic processing, Al, S

0 vy analytics Vv ) Analytics, Web services =

0 ov va

Vertical /| Geographic,  Niche
markets areas markets

A{LISOATAO Odza (i 2 vshrddnct definitiondzi NS Y §>A[}Ng?le range of technologiesfr_om space to advanced IT.
A Dilution of the actual weight of EO dat@among other A" Dominant motto:Al and analytics will close the gap

sources of information). Partly truex |
A Tricky routebetween a small number of vertical markets A Outsourcing and external suppliers can generate

to a fragmented users base. significant costs

15/10/2024 7 2014-2024, the good old days in New Space - IAC-24-E6.3.4 x85512 19



Wrap-up

A Disruption in EO industry:
Initial promise of New Space is only partly met

A New EO assets in orbitnpressive achievementdNew ways of
designing and manufacturing satellites. New services.

Aal Ny SO aAal S | yR Odza betow Sxustt&ion,INR F
the usual suspects are still the main customers
A Cash crisissubstantial risk of bankruptcy (for the weakest actors).

A Strategic pivots are likelgtartups moving from services to
satellite manufacturing.

A Support and incentives of governmentsill remain essential
(e.g. framework contracts, dual use schemes).

A Is it truly a commercial busine@sStrong influence afefence
and governmental customers.

A Links betweermprivate companies or investorand national and
sovereignty stakes

A Future of EOEurope behind two giant® Far from a levablaying field.
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