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Disclaimer

Forward - Looking  Statements
This  presentation  includes  forward - looking  statements  within  the meaning  of the "safe  harbor"  provisions  of the Private  Securities  Litigation  Reform  Act  of 1995. All  statements  contained  in this  presentation,  other  than  
statements  of historical  fact,  are  forward - looking  statements  and  represent  the Company's  views  as  of the date  of this  presentation . The words  "will,"  "expects,"  "plans,"  "could,"  "would,"  "believes,"  "anticipates,"  "intends,"  

"may,"  "continue,"  "estimate,"  or  similar  expressions  are  intended  to identify  forward - looking  statements . The Company  has  based  these  forward - looking  statements  on its  current  expectations  and  projections  about  
future  events  and  financial  trends  that the Company  believes  may  affect  its  financial  condition,  results  of operations,  business  strategy,  short - term  and long - term  business  operations  and  objectives  and  financial  needs . 
These  forward - looking  statements  are  subject  to a number  of assumptions  and  risks  and  uncertainties,  many  of which  involve  factors  or  circumstances  that  are  beyond  the Company's  control  that  could  affect  its  financial  

results . These  risks  and  uncertainties  are  detailed  in the sections  titled  "Risk  Factors"  and  "Management's  Discussion  and  Analysis  of Financial  Condition  and  Results  of Operations"  in the Company's  Quarterly  Report  on 
Form  10- Q for  the quarter  ended  September  30, 2026, and  other  filings  that  the Company  makes  from  time  to time  with  the Securities  and  Exchange  Commission  ("SEC"),  which  are  available  on the SEC's  website  at sec .gov . 
Moreover,  the Company  operates  in a very  competitive  and  rapidly  changing  environment . New  risks  emerge  from  time  to time . It is  not possible  for  management  to predict  all  risks,  nor  can  the Company  assess  the impact  

of all  factors  on its  business  or  the extent  to which  any  factor,  or  combination  of factors,  may  cause  actual  results  to differ  materially  from  those  contained  in any  forward - looking  statements  the Company  may  make . In 
light  of these  risks,  uncertainties  and  assumptions,  the future  events  and  trends  discussed  in this  presentation  may  not occur  and  actual  results  could  differ  materially  and  adversely  from  those  anticipated  or  implied  in 
any  forward - looking  statements . Except  as  required  by law,  the Company  is  under  no obligation  to update  these  forward - looking  statements  subsequent  to the date  of this  presentation,  or  to update  the reasons  if actual  

results  differ  materially  from  those  anticipated  in the forward - looking  statements .

Non- GAAP  Financial  Measures

This  presentation  includes  financial  information  prepared  in accordance  with  accounting  principles  generally  accepted  in the United  States  (“GAAP”) . This  presentation  also  includes  non- GAAP financial  information,  
including  Adjusted  EBITDA, Adjusted  EBITDA  Margin,  Free  Cash  Flow  and  Backlog,  which  should  be considered  supplemental  to, and  not a substitute  for  or  superior  to, financial  measures calculated  in accordance  with  
GAAP . The Company  believes  that these  non- GAAP  financial  measures  provide  users  of our  financial  information  with  useful  supplemental  information  that enables  a better  comparison  of our performance  across  periods . 

There  are a number  of limitations  related  to the use  of these  non- GAAP  financial  measures  and  their  nearest  GAAP  equivalents . For  example,  the Company’s definitions  of non- GAAP  financial  measures  may  differ  from  
non- GAAP  financial  measures  used  by other  companies . See  the Company's  Quarterly  Report  on Form  10- Q for  the quarter  ended  September 30, 2026, and  other  filings  that the Company  makes  from  time  to time  with  the 
SEC,  for  more  information  on the Company's  use  and  presentation  of non- GAAP  financial measures ; and  see the Supplementary  Materials  for  a reconciliation  of each  non- GAAP  financial measure used  in this  presentation  

to its  nearest  GAAP  equivalent .

Industry  and Market  Data

This  presentation  includes  industry  and  market  data  and  forecasts  that the Company  has  derived  from  independent  consultant  reports,  including  a study  the Company  commissioned from Renaissance  Strategic  Advisors,  
publicly  available  information,  various  industry  publications  and  the Company’s  internal  data  and  estimates . Independent  consultant  reports,  industry publications and  other  published  industry  sources  generally  indicate  
that the information  contained  therein  was  obtained  from  sources  believed  to be reliable . Although  the Company  believes  that these  third - party  sources  are  reliable,  it does  not guarantee  the accuracy  or  completeness  of 

this  information,  and  the Company  has  not independently  verified  this  information . The Company’s internal  data and  estimates  are  based  upon  information  obtained  from  trade  and  business  organizations  and  other  
contacts  in the markets  in which  the Company  operates  and  management’s understanding  of industry  conditions . Although  the Company  believes  that  such  information  is  reliable,  it has  not had  this  information  verified  by 
any  independent  sources . In addition,  the information  contained  in this presentation  is  as  of the date  hereof  (except  where  otherwise  indicated),  and  the Company  has  no obligation  to update  such  information,  including in 

the event  that such information  becomes inaccurate  or  if estimates  change .

Trademarks  

“HawkEye  360” and  other  trademarks  or  service  marks  of the Company  and its  direct  and  indirect  subsidiaries  appearing  in this  presentation  are  the property  of the Company . This  presentation  contains  additional  trade  
names,  trademarks  and  service  marks  of others,  which  are  the property  of their  respective  owners . Solely  for  convenience,  trademarks  and  trade  names  referred  to in this  presentation  generally  appear  without  the ®  or  
TM symbols . Other  trademarks,  trade  names,  service  marks  or  copyrights  of any  other  company  appearing  in this  presentation  are,  to our  knowledge,  the property  of their  respective  owners .

Photo  Credits
This  presentation  includes  Company - owned  product  images  on certain  slides,  which  are  used  for  illustrative  purposes  only . In addition,  certain  slides  incorporate  stock  images .
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Record revenue and record international revenue, with continued contract momentum

Third Quarter 2026 Highlights

Note: ISA refers to Innovative Signal Analysis, Inc. Adjusted EBITDA and Adjusted EBITDA margin are non - GAAP financial measures. Please see the Appendix for reconciliations to the most directly comparable GAAP 
financial measures.

Revenue

$59.3M
Record. Up 84% YoY and 

approximately 24% excluding ISA

Adjusted EBITDA

$13.3M
22.4% adj. EBITDA margin

Backlog

$300.3M
As of September 30, 2026

Cash & Cash Equivalents

$494.9M
As of September 30 , 2026

Third Quarter and Recent Highlights

$23.3M
Record international 

revenue during Q3 

$135.0M
In new awards since 

September 30, 2026, > $70M of 
which are European

$67.3M
New deals signed in Q3

2
L aunches in October with 

Clusters 15 and 16  on Rocket 
Lab and SpaceX platforms
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Allied customer demand and U.S. Government program advances both contributed to the quarter

International and U.S. Govt. Customer Progress

International U.S. Government

$54M
Q3 international multi - year 
contract awards with 
11allied partners and nations

Europe  
Expansion

Establis hed Luxembourg  
Headquarters to expand 
opportunities that HawkEye 360 

can bid on 

Operational 
Contract

First  RF commercial provider to 
advance from NRO testing and 
evaluation to an operational mission 

augmentation contract

US Gov’t 
Payloads

Secured hardware payload 
development for U.S. Space Force , 
targeted to fly on their new 

satellites

Critical 
Partner

Direct support to Combatant 
Commands across multiple 
theaters: CENTCOM, PACOM, & 

SOUTHCOM operations 

International 
Partnerships

Collaboration with ERA and 
Leonardo to integrate Hawkeye 
360’s RF capabilities across 

Europe
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Six satellites launched in October, with Block 3 and Block 4 milestones ahead

Capability Development

Launch and Technology Timeline

October 2026

Clusters 15 and 16 launched, 
placing six satellites in orbit  

Q1 2027

Block 3 Kestrel launch remains 
on track . Work is progressing 

on second Kestrel cluster.

Late 2027

Target window for the Block 4 
and angle - of- arrival payload 

demonstration

Launch opportunities secured 
through 2028 support 

constellation continuity

Continued investment in         
in- house signal processing, 

radar processing and 
automated signal discovery

Enablers
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Record third quarter revenue, up approximately 24% excluding ISA

Revenue Increased 84% Year Over Year

Note: Revenue represents total revenue, including revenue from related parties. ISA refers to Innovative Signal Analysis, Inc .

Revenue ($M) Revenue Composition

2025 2026

$32.2M

$81.8M

$59.3M

$158.9M

Q3 YTD

+84% YoY +94% YoY $23.3M Q3 international revenue, up 84% YoY, all 
organic

$36.0M Q3 U.S. revenue, including $ 19.5Mfrom ISA

24% Total revenue growth Q3 YoY (excluding ISA )
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Adjusted EBITDA increased 39% YoY, while GAAP net income reflected growth and public company costs

Net Income and Adjusted EBITDA

Note: Adjusted EBITDA and Adjusted EBITDA margin are non - GAAP financial measures. Please see the Appendix for reconciliations to the most directly comparable GAAP financial measures.

Adjusted EBITDA ($M)

2025 2026

$9.6M

$21.2M

$13.3M

$27.7M

Q3 YTD

+39% YoY +31% YoY

GAAP Net Income

($0.2M) in Q3 2026 versus $1.7M in Q3 2025

Higher expenses were driven by growth 
investments, ISA and public company 
operations

Adjusted EBITDA

$13.3Min Q3 2026 versus $9.6M in Q3 2025, up 
39% YoY, with a 22.4% margin

Higher revenue drove the increase, partially 
offset by growth investments.



8

A debt - free balance sheet and growing backlog support continued investment

Liquidity and Backlog

Note: On September 30, 2026. Backlog represents the portion of legally binding contracts that are expected to result in future revenue and may also include change orders for any contracts that have been formally 
contracted. It also includes up to the remaining ceiling on single award contracts where no task orders have been issued.

Liquidity : September 30 , 2026

Cash

$494.9M
Cash and cash equivalents

Revolver

$125M
Undrawn revolving credit facility

Debt

$0
No debt outstanding

Backlog Free Cash Flow

$300.3M
As of September 30, 2026

$0.1M
Q3 free cash flow, improved from ($6.0M) a year ago

Cash on hand and the undrawn revolver provide ample liquidity to fund organic growth and execute on strategic M&A opportuniti es.
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Strong Q3 performance and continued customer demand support the raise

Raised Full - Year 2026 Guidance

Note: Adjusted EBITDA and Adjusted EBITDA margin are non - GAAP financial measures. Please see the Appendix for reconciliations to the most directly comparable GAAP financial measures. This slide contains forward -
looking statements; please see the Disclaimer.

Full - Year 2026 Revenue

Prior range

$215M to $220M

Updated range

$225M to $227M

Full - Year 2026 Adjusted EBITDA

Prior range

$30M to $36M

Updated range

$38M to $40M



APPENDIX
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Non- GAAP Financial Measure Reconciliation
Adjusted EBITDA

($ in millions)

For the Quarter  Ended September 30,

2025A (1) 2026A

Net Income / (Loss) 1.68 (0.16)

(- ) Interest income (0.9) (4.4)

(+) Interest expense — 0.1

(+) Income tax expense — 0.2 

(+) Depreciation and amortization 5.9 9.3 

(+) Stock - based compensation 1.3 7.4 

(+) Acquisition costs — 0.4 

(+) One - time costs related to IPO 0.1 0.5 

(+) Settlements, net of related legal expenses 0.5 — 

(+) Change in fair value of contingent and deferred consideration — — 

(+) Change in fair value of warrant liabilities 0.9 — 

(+) Loss on extinguishment of debt — — 

Adjusted EBITDA 9.6 13.3

Adjusted EBITDA Margin 29.8% 22.4%

SUPPLEMENTARY MATERIALS

Note: 
(1) HawkEye  360 Standalone

Numbers may not sum due to rounding. Negligible figures marked as — 
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Non- GAAP Financial Measure Reconciliation
Free Cash Flow

($ in millions)

For the Quarter Ended September 30,

2025A (1) 2026A

Net cash provided by operating activities 4.0 9.6 

(- ) Purchases of satellites, property, and equipment (10.0) (9.5)

Free Cash Flow (6.0) 0.1 

Note: 
(1) HawkEye 360 Standalone

SUPPLEMENTARY MATERIALS
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Non- GAAP Financial Measure Reconciliation
Adjusted EBITDA

($ in millions)

For the Year Ended September 30,

2025A (1) 2026A

Net Income / (Loss) 1.70 (24.4)

(- ) Interest income (2.7) (8.0)

(+) Interest expense — 2.4

(+) Income tax expense — 0.4 

(+) Depreciation and amortization 16.8 25.6 

(+) Stock - based compensation 3.1 17.2

(+) Acquisition costs — 1.9 

(+) One - time costs related to IPO 0.1 4.1 

(+) Settlements, net of related legal expenses 0.8 0.1 

(+) Change in fair value of contingent and deferred consideration — 1.2 

(+) Change in fair value of warrant liabilities 1.4 4.5 

(+) Loss on extinguishment of debt — 2.7 

Adjusted EBITDA 21.2 27.7

Adjusted EBITDA Margin 25.9% 17.4%

SUPPLEMENTARY MATERIALS

Note: 
(1)      HawkEye  360 Standalone

 Numbers may not sum due to rounding. Negligible figures marked as — —
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Non- GAAP Financial Measure Reconciliation
Free Cash Flow

($ in millions)

For the Year Ended  September 30,

2025A (1) 2026A

Net cash provided by operating activities 1.1 18.0 

(- ) Purchases of satellites, property, and equipment (19.1) (19.8)

Free Cash Flow (18.0) 1.8

Note: 
(1) HawkEye 360 Standalone

SUPPLEMENTARY MATERIALS
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