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-BLIEHAL X|@sH= Commercial 10T(9%), Yatsr /A AR AH[A
SPOT(13%), Y2 2 X3 AMH[A Duplex(5%)= JRIotCt CHEr
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Stock Data
HUGER CHst M2184 MH|&
S&P 500(04/20) 7,126.06
SOt/ SHFINI) 80.36 / 81.50
523 £1/2X($) 81.07/17.24
Al7FE 2 (4ats) 10,290
REFH F(HUF) 129
LHZHHZH(EM) 1,114,773
Earnings & Valuation
(42t USD) FY24  FY25 FY26E FY27E
UE=! 250 273 295 343
EBITDA 135 136 147 178
EBITDADOR(%)  54.1 49.8 49.8 52.0
0[2| -63 -19 -6 13
EPS -885 -0.15 -0.11 0.10

2718(%) RS HXS4A HXS4A XN

Shtke =0 HES =5, 28 S AH[A J|™HOAM
loT/X| 4 SHO=Z M AEXS HBoh= =W ATt TSI, Amazon 2

Ol BFE T2 ALY XHI S =Y oY J|HE =0l Q2I0|Tt

FY4Q25 AN : 94 2E2 Hot ACoLt X 0H2 5&

% 7 U (+18% YoY)2 AlF  OLXK]
MSIICE Wholesale =48 ZHHQF HEQ A H|E
101 QI HEE HAMKITH 56 FM H& UHEY3
HEDE XEMICH MH|A S Qo AN EXtg ol fEE O|o{RICt
ol 5 £7| Non-GAAP 3| EPS = -0.11 g2, =d EBITDA =
3,237 T 212F A o dX|Ql -0.04 ©2f, 3,600 THLHE St3IRUCH.
Ciak FY25 & J|&F 4.48 A9 sigd Ak, FY26 JHO|HA & 50%

$Z0| AXst X EBITDA ORI, J2|11 Apple A0 2 CapEX &g
TEE AOHH SHY| EXF HHS Xs| 26 A= TEHEICE

7IS5% z

| B

PER(HH) = - - 8200
PBR(HH) 0.7 220 27.4 240
ROE(%, -17.1 -2.4 1.6 13.4

HE2-lE(%) - - - -

Performance & Price Trend

FINAE (%) YTD M 6M 12M
oy 31.7 36.8 80.6 310.6
S&P Index 3.9 9.3 5.6 34.6
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Xt&: Bloomberg, 7|25# 2|AX|, F) Non-GAAP 7|&
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(53 MY €M E) Band n53 2 HAl &7 7|8te] 24GHz HE B
Fo42Z, Wi-Fi & H|HS-38 Y OiH] 2t 2&o| & b

o

H0| 1 FFO| QFYHO|Ct, Eo
Al2g YA(TOD)E X8l T S 28Xz &8F + A0, 1UZ-XX|A
t = =2

HEEY SHECE, o8 2

=]
Sl FXIE ottel S LMY SEoH of 71 ¥ & 18 private 56 OflA]
=]

|9t private 5G RO 2= BSF6H| O3

1 Y 7 2lEYe X80 00,
fA} private network QIZz2to]| S¢tot7|2
Qlmal SIFOoRo| ME3 JHsd: =OMLH

o
80|, Y AHHX|2t WH2 2FY0| HHot=

Globalstar FY250Q4 ('25.10.01~12.31)

T2 FY25Q4 fAMA Hm YoY H|m QoQ H|xw
(42t USD) YrEX| HAIMA Xto| FY2404 MIEE  FY25Q3 HNE
o= 72 71 1.1% 61 17.6% 74 -2.6%
EBITDA 32 36 -9.4% 30 6.6% 38 -13.9%
EBITDA 0OFZI(%) 45.0% 50.2% -5.2%p 49.7% 0.5%p 50.9% -5.9%p
20|29 -14 6 -322.9% -50 HXtEA -2 RPN |
EPS(USD) -0.11 0.79 -2143% -630  EHXzA -0.01 RPNl

XI&E: Bloomberg, 7|38 M| F: AMMAE 2026-04-20 28H 1 7|E, Non-GAAP 7|&

Globalstar &% A% HMMA &

= 27| #HMA R FMM A
YoY YoY YoY YoY

(442 USD) FY2601 yza FY26Q2 NEE FY26 NS FY27 oNE
o= 71 18.1% 73 8.2% 295 8.1% 343 16.1%
EBITDA 34 13.1% 37 2.6% 147 8.0% 178 21.1%

EBITDA OFEI(%)  48.4%  -22%p  506%  -27%p 498%  00%p  520%  2.1%p

o|el -5 A=A 0 -98.7% -6 ESPAE-EN 13 =oNESE,

>

EPS(USD) -0.05  HX=EA -003  HXEEE 011 RSPNE-E S 0.10 SXHE

Xt&: Bloomberg, 7|3 2IMX|  F: HMMAE 2026-04-20 EEHI 7|F, Non-GAAP 7|1&
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Globalstar £7| A& 30|
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Xt2: Bloomberg, 7|25 2IMX| F: HMMALE 2026-04-20 22 7|= Non-GAAP 7|&F
iPhone 914 7|8t 21 SOS 7| =tH Globalstar SPOT AtE F2 HHI| 2ol

Emergency SOS

via Satellite

GSP-1700 GSP-1600

Xt&: Globalstar, 7|53 2|AX| Xt&: Globalstar, 7|&3® 2|AX|

Globalstar Duplex AHE £ THI| 2ol

SPOT Genda™ SPOTX® SPOT Trace®
Global Sateliite GPS Mossengor 2-way Satellito Messenger with BRiatooth® Tumkey Asset Tracking & Monftoring

wireless technology

SPOT

SPOT X provides

com: remote

Xt2: Globalstar, 7|25 2|A%|
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Apple 9| Globalstar £Xt #1& %! FQ W&

Gt & N e LHE
Apple 914 X8l AMH|AO|M Globalstar7t 91
2022-09-07 MM MEUY 3H 0134 LA H3t 43 Globalstare WERZ 2% Y
g, Band 53/n53 X|&, HO|EY0] &= S M3
Apple Advanced Manufacturing Fund X,
2022-11-10 ol=et EXt $450m HE20| Globalstare| X|4= =hat-¢i a0l
S Emergency SOS Qlozto| &£
AppleO| Global PE(ESSXEQNO| 20%
Aig =xp $400m pp(& IGo-astarS (E=XEQ 20%
passive equity S
Extended MSS Network8 Al 21 -2AX| &
2024-11-05 MFS(eime At $1.1bn N & it -2l
lmat =g A 2IE Mazd
° ooz 7= Atz x|¢
Hor 2x sty W x| mat 2 $1.1bn Q0= J|& 2029 Notes &t x|

‘g9 Xtg0| Z2 mj7|X|of et

Xt&: Globalstar, Apple, 7|2ZH 2|AX|

Globalstar &% Q42 (Extended MSS) &2 SPE X[HHX

100% of all terrestrial
and MSS revenue

Globalstar, Inc

Globa\.star Domerstlc & Globalstar SPE 20%
International Subsidiaries

Ground Station Satellite

Regulatory

Licenses

Assets Spectrum

Xt2: Globalstar, 7|25 2|A%|

Amazon 29| Globalstar Q4= H2F =9 LHE

T &
Hel HE Amazon?| Globalstar Ql3(Definitive Merger Agreement)
& HHIHK| o $11.57bn
9 oot GSAT 15 &3 $90.00 E= Amazon F4| 0.3210F

ZAL At

Amazon F4| TI7Hs FY $90 K| 48t X8
HH| GSAT ZAlo| ZT 40%7tXIZt $3 Mef Jts
(122 FAO Hjy H

3 29 UrUAE 0IFF Al 2§ $110m Heltig HY Its

2027 o4

TH 59, HIBLEO-4 wX| 91 2 OIUAE 5% §

Xt&: Globalstar, 7|23 2|AX|
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Globalstar 2 FIO= Y U HIEKZD IpAt st
Futs AE e gt IIs H3.-28 Xt
0 g 7|& 0O|= HIBLEO-4 A|2®IQl 34l Mss
1610-1618.725
MH AHEXE A3 A Y. 2024'F FCCOt ZITH 26
V4
7] mA M EZ 282 58
------------------------------------- AHE AL B — 2
L-band (@213 2010~20131 ZAE 2MTH HIBLEO-X #1'8
-c T 28 09 d28 SMdEE =3¥a
1610-1621.35 MH
‘ o] £, FO[X|ofLt-EF =0 T8 284
4 ER
&K MH|AO| sHAl Ch22IT O Y
oy L AFRR THE (T i MSS MH[Ao| sl ORI Y,
S-band 2483.5-2500 MHz oag Apple ¥ 7|5 & 7|& MSS MH|A2] 7]
== gt O
(S-band 22|  FCC7t A& EE2ERHE HotE 203t 5-
Band 53/  2483.5-2495 MHz, X 283) band 28 & T2t 20254 2 7|1FE 1274
n53 115MHz = X &4& private 56/ =, & 1202 MHz-POP T122| terrestrial
mobile network &%  authority 27
5091-5250 M X4 AHOIEQOl  1MEH-2ME] 1 288 AHOEQO] mh
_ 2,
C-band (8757055 M « 9y 3 Y, AH|X MH|A THYECHE A0
- ’ (@H ¥3)  =9jo] olmalg ¥l Y3t

Xt2: Globalstar, 7|25 2|A%|

1A Ol= =8 AHEZ(FO=) 2

Y001 Al

US $ in millions, except spectrum metrics)

AWS (17:2.1 GHz/ PCS (19 GHz)

3637 GHz 3740GHz

s

I Post 2015/ Curtent Pre 2015

Xt&: Globalstar,

7125 M|
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Globalstar Q4-X|[4 HIEQZ HZ AXE  Globalstar £2% TAM M2(20304)

) TAM $B (in 2030
How it Works st6 {in )

$Y

S
47 \“\“ e

PSTN =
Internet <«
6

Gateways Mobile Earth Devices
$4
o
an (Target)
L-Band S-Band C-Band -
8.725 MHz* 16.5 MHz 339 MHz
%
X}2: Globalstar, 71252 2|A%| Xt&E: Globalstar, 7185 2lAIX|

Globalstar 2/d loT Al 4% MY (2024~2032 A CAGR +12%)

Satellite loT 2024 Satellite IoT 2032
= Autonomous Systems  ® Machine-to-Person = Smart Enviroment = Autonomous Systems  ® Machine-to-Person = Smart Enviroment

Growth with ~12% CAGR

Xt&: Globalstar, 71253 2IAX|

Globalstar 28 loT A& ER/& & (GSAT 9%)

Satellite loT Subscriber Market Share

® Iridium

= Orbcomm®*
~$250M F—
Total Serviceable B
Market Annual
Myriota
Revenue ()
= Kineis
= Others”

XIZ: Globalstar, 71252 2IAX|
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Globalstar XCOM RAN &5 O|HL|IE

Building Blocks

0 = Dashboard
D m——
& Radio Units

« Open-RAN

« Stack evolution

« Developed own radio

* End-to-end solution
partnering with core
network provider

@ Off-shelf network switch N

Xt&: Globalstar, 71253 2|AMX|

Globalstar XCOM RAN EF(MFC) H& Al

Small Cell vs XCOM RAN SINR Heat Map

-
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* Smal col SINR max s 1248 near

Xt&: Globalstar, 7|2ZH 2|AX|
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Globalstar A4 AXE

(™ USD) FY4Q24 FY3Q25 FY4Q25 YoY(%) QoQ(%)

[GAAP]

&Y 61,177 73,845 71,961 17.6 -2.6
MH|A OHEH 57,681 69,635 67,391 16.8 -3.2
TEXF M| 0iEH 3,496 4210 4,570 30.7 8.6

=27t 21,977 25,628 27,426
AH[A 20F 19,102 22,206 22,871
| ot 2,548 3,422 4,555
| 7T OXAEI A 327 - -

=50 39,200 48,217 44535 13.6 -7.6

I 43,449 38,061 44,906 3.4 18.0
MG&A 11,996 11,347 18,809
FAEMH|E 8,903 4,906 5,601
IRt 20 115 75
D&A 22,530 21,693 20,421

Feio|el —4,249 10,156 =371 RSINE-ES H Xt

HifjATa0l -27,378 - -

20[XHH|2 -3,261 -11,029 -14,518

Qi) -13,192 -588 264

P& -1,926 3,651 5,034

MIxo|e -50,006 2,190 -9,591 TXtEA EShyrSlel

Rl 213 1,100 2,027

20|92 -50,219 1,090 -11,618 HXpEA LS PN

HEFJ£2019 -52,892 -1,583 —14,291 HItEA A K=ty

3| EPS -0.42 -0.01 -0.11 HIEA ESpNE=IN |

oM ItSE T 126,231 126,688 127,243 0.8 0.4

F8 X E [Non-GAAP]

EBITDA -22,968 37,574 32,368 SXrHet -13.9

MHIA 228 44X

Wholesale capacity services 36,150 47,346 46,291 28.1 -2.2

Commercial loT 6,442 6,867 6,765 5.0 -15

SPOT 10,074 9,452 9,264 -8.0 -2.0

Duplex 4,481 4,726 3,383 =245 -28.4

Government&Other 534 1,244 1,688 216.1 35.7

Yo MH|A

Commercial loT 514,918 542,715 553,129 7.4 1.9

SPOT 235,785 220,609 215,597 -8.6 -2.3

Duplex 24,853 20,220 18,267 =265 -9.7

7|E} 268 229 126 -53.0 -45.0

ARPU

Commercial loT 4.17 4.22 4.08 -2.2 -3.3

SPOT 14.24 14.28 14.32 0.6 0.3

Duplex 60.10 7791 61.73 2.7 -20.8

Xt2: Globalstar, 7|25 2|A%|
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Compliance Notice
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- S A0 AAE HBS2 2219 HS st HIstn A0, 2o SYet AHOILt 2HY0| AHYEASS HelLITt

-2 ZARAXRE AR AMKMEDE MRIE & s XE U FERLE 22 HO|, YATE 3 BEOL 2HLS BEY 4 g0

o= o
=] .

ZARMAIEE QII5H XS % HENZS SHO2 YA DA HECE JDXE2A, RIASHY B8
OIZHL HXOR EXIX} AHAlo| WErI MQUSI0| OIZONOF 510, YA = XHEO| LISOH o2isto] WX UHIol SXfe9l Zmo| Chsto] oft
| %001 WX SWOIM SHZ A B 4+ YU

-2 A BAXIEE RHOZ 08, S|, A HIE, M WY #A FWSH:= 5o YHOEZ XA Helsls FR0l= YOl olsto] U-HAMY
Mg XA guch




