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Company Profile

The world's only truly global mobile satellite communications company

Iridium Communications Inc. is the only commercial provider of voice and data
satellite communications offering true global coverage. Iridium's L-band satellite
network provides reliable service to mobile assets where terrestrial wireless
and wireline networks are limited or do not exist. As a technology innovator and
market leader, Iridium enables connections between people, organizations and
assets to and from anywhere, in real time.

Iridium’s architecture of 66 low-earth orbiting (LEO) satellites operates as a
fully meshed, cross-linked network. This network’s one-of-a-kind architecture
minimizes the need for local ground infrastructure and facilitates the global
reach of our services to allow connectivity in regions where we have no physical
presence. The company continues to launch new, innovative products and
services supported by its second generation of satellites, which support more
capacity and higher data speeds.

Spanning oceans, airways and the polar regions, Iridium® solutions are ideally
suited for industries such as maritime, aviation, recreation, emergency services,
mining, forestry, oil and gas, heavy equipment, transportation and utilities. Iridium
also provides service to the U.S. government, as well as other civil and government
agencies around the world.

Together with its ecosystem of over 500 partner companies, Iridium delivers an
innovative and rich portfolio of reliable solutions for markets that require truly
global communications.

Focused on Growth

* We serve attractive and growing markets with favorable competitive dynamics.

 We benefit from a large, highly profitable recurring service revenue base
and enjoy significant operating leverage created by a largely fixed-cost
infrastructure.

« We anticipate significant new revenue and subscriber growth from the
innovative new products and services supported by the global reach of our
satellite constellation and L-band spectrum.

* We completed the acquisition of Satelles, Inc. in April 2024, establishing Iridium
as the leader in highly secure satellite-based time and location services. We
expect this service to be a source of substantial revenue growth.

+ We announced that the 3GPP, the partnership through which national standards
development organizations create technical specifications for mobile networks,
accepted Iridium’s request to extend the functionality of narrowband Internet of
Things for Non-Terrestrial Networks (NTN) to include our frequencies in its next
release. This will pave the way for Iridium’s satellite service to be accessible via
industry standard chipsets, furthering the Company's progress in developing
and deploying its newest service, Iridium NTN Direct™.

Forward-Looking Statements: Our shareholder letter and other portions of this annual report include “forward-looking statements”
as defined in the Private Securities Litigation Reform Act of 1995 regarding the results, performance or achievements of Iridium. Words
such as “will,” “expect,” “believe” and similar expressions are used to identify these forward-looking statements. Such statements
involve risks, uncertainties and other factors that may cause the actual results, performance or achievements of Iridium to differ
materially from those expressed in such forward-looking statements. These risks and uncertainties include, but are not limited to, those
factors listed in the “Risk Factors” sections of our Annual Report on Form 10-K and Quarterly Reports on Form 10-Q (available through
the Investor Relations section of our website at iridium.com). Our forward-looking statements speak only as of the date of the letter or
as of the date they are made, and we undertake no obligation to update them.

Cover: Dramatization of Iridium use case.



Financial Highlights

(in millions, except for subscriber data) 2020 2021 2022 2023 2024

Iridium Communications Inc.

Total Revenue $ 5834 $ 6145 $ 7210 $ 7907 $ 830.7
Total Service $ 4631 $ 4920 $ 5347 $ 5845 $ 614.9
Subscriber Equipment $ 861 $ 921 $ 1347 % 1051 $ 91.4
Engineering and Support Service $ 342 % 304 $ 516 $ 011 $ 124.4

Net Income (Loss) $ (61 $ (9.3) $ 87 $ 154 $ 128

Operational EBITDA (OEBITDA)* $ 3556 $ 3782 $ 4240 $ 4631 $ 4706

Subscribers 1,476,000 1,723,000 1,999,000 2,279,000 2,460,000

Capital Expenditures $ 387 $ 421 $ 713 $ 735  $ 69.9

Net Debt $ 13929 $ 13002 $ 13359 $ 14281 $ 1,714.2

Commercial

Service Revenue $ 3622 $ 3881 $ 4287 $ 4785 $ 508.6
Voice and Data $ 1686 $ 1756 $ 1931 $ 2192 $ 226.1
loT Data $ 97.0 $ 1109 $ 1250 $ 1410 $ 166.2
Broadband $ 360 $ 430 $ 511 $ 579 $ 56.1
Hosted Payload and Other Data Services  $ 606 $ 586 $ 505 $ 603 $ 60.2

Subscribers 1,324,000 1,576,000 1,860,000 2,134,000 2,319,000
Voice and Data 350,000 370,000 397,000 408,000 415,000
loT Data 962,000 1,193,000 1,448,000 1,709,000 1,887,000
Broadband 11,700 13,200 15,000 16,700 16,600

Government

Service Revenue $ 1009 $ 1039 ¢$ 1060 $ 1060 $ 1063

Subscribers 152,000 147,000 139,000 145,000 141,000
Voice and Data 62,000 65,000 60,000 62,000 62,000
loT Data 90,000 82,000 79,000 83,000 79,000

Note: Totals may differ from the sum of the individual items due to rounding.

* See inside back cover and Investor Relations webpage at www.iridium.com for a discussion and reconciliation of this non-GAAP financial measure.
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Dear Fellow Shareholders:

Investment was a key theme for Iridium in 2024,
as we continued to focus on the future and utility
of our one-of-a-kind satellite constellation. We
invested in our people and enhanced our position
in emerging industries that we believe will generate
long-term demand for our services and benefit our
shareholders.

Iridium goes to market through an extensive and
growing ecosystem of technology and distribution
partners — more than 500 companies worldwide.
This broad expanse of relationships, threading
many geographies and industries, gives us unique
insight into global communications trends and the
challenges that companies face at an operational
level. Over the years we've successfully navigated
the forces shaping our industry and overcome
operational and competitive challenges to achieve
financial independence, profitability and our
leadership position. This is no smallaccomplishment
in the capital-intensive world of space and satellites,
and has positioned us well to thrive in the future.

Iridium has carved out a unique niche in
telecommunications which is complementary
and resilient to the many newer entrants into
communications from space. From location-
based services and telemetry to reliable, real-time
transmission of mission-critical data, Iridium fills
a gap in global telecommunications that keeps
companies up and running and our customers
connected, even in the most remote places.

With global spectrum licenses, Iridium is one of
the very few companies that can be certified by
international regulatory bodies for safety services
in the maritime and aviation sectors. Our network
supports mission-critical communications that keep
essential infrastructure operating efficiently and
people safe from harm. Our network also provides a
secure and private service for the U.S. government
to connect individuals and assets all over the world.
This work is a source of pride for the “Iridium family”
— which includes our global partner ecosystem -
and sets us apart from other satellite companies.

In 2024, we continued to expand our partner
ecosystem by onboarding more than 30 new
partners into this family. We also broadened our
reach to new industries and customers.

Iridium Communications Inc.

Matthew J. Desch
Chief Executive Officer

With the growing prevalence of jamming and
spoofing technologies, Iridium Satellite Time
and Location® (STL®) is increasingly being
used as a failsafe for GPS-reliant services.

Iridium’s satellite-based position, navigation
and timing services can efficiently relay
performance and sensory data to controllers
for exception reporting and real-time analysis.
This functionality is enhanced by Iridium
CloudConnect, which helps users reduce
engineering work to lower operating costs
and expedite new product development.



In industries like agriculture, construction,
forestry and mining, Iridium’'s low-earth,
polar-orbiting satellites help to monitor remote
assets and maintain connectivity to enhance
operational efficiency and safety. Agricultural
and industrial equipment manufacturers
have come to rely on Iridium’s global loT data
services to provide reliable connectivity, fill
gaps in communications coverage and alert
users to equipment outages.

Iridium's small antennas and system designs
support a wide range of applications to
command and control unmanned aircraft and
uncrewed maritime vehicles. Our reliable
beyond-line-of-sight communications allow
remote-piloted vessels to conduct critical

survey work, enforce regulations and
ferry medical supplies and packages for
humanitarian relief.

In April, we completed the acquisition of Satelles,
Inc., establishing Iridium as the leader in highly
secure, satellite-based position, navigation and
timing (PNT) services. Our new PNT business
complements and protects GPS and other satellite
positioning systems. Time synchronization and
location data play an important role in the global
economy, particularly for critical infrastructure
supporting financial services, telecommunications,
cyber-security and transportation. We believe
Iridium PNT is the most powerful and globally
encompassing capability in this growing field and
will be a source of substantial revenue growth for
our company moving forward, reaching $100 million
in annual service revenue by the end of the decade.

Iridium was also awarded a number of long-term
contracts by the U.S. government in 2024 that
further our ongoing collaboration with our oldest
customer. The U.S. Space Force awarded Iridium
a new five-year $94 million contract in June to
provide support for our longstanding Iridium EMSS
program that provides unlimited narrowband
communication services to the government at
a fixed price. The Space Development Agency
(SDA) also upsized and extended its contract with
Iridium to build, integrate and manage ground
operations for its new low-earth orbit (LEO)
communications network. Our work with the SDA
is highly strategic and aligns Iridium closely with
the U.S. government’'s long-term space priorities.
Together, these contracts call on Iridium to
provide critical operational support, including
infrastructure and security enhancements, to
some of the government's most important space-
based programs. These multi-year initiatives aid
our long-term EMSS program and position us
well to continue growing our business with this
longstanding customer.

In response to industry feedback in 2024, Iridium
pivoted from a proprietary to a standards-based
approach for the emerging satellite Direct-to-
Device (D2D) industry. We moved quickly to
align with the 3rd Generation Partnership Project
(3GPP) - the industry organization that creates
and approves new technical specifications for
mobile networks — and secured support for Iridium's
technology and frequencies to be included in the
upcoming version of 5G standards. This effort is
the foundation for our new narrowband loT service,

2024 Annual Report

3



4

which we are calling Iridium NTN Direct. It will
allow lIridium’'s satellite network to be accessible
by standard 5G telecommunications chipsets
used for cellular and terrestrial IoT devices. We're
excited about the potential this collaboration with
industry manufacturers provides for Iridium to more
easily connect to smartphones, laptops, watches,
automobiles and other consumer applications, and
the new revenue it will unlock as these devices roam
onto our network in the coming years.

We are currently readying our satellites and
investing in hew gateway processing technology
to test and demonstrate this new service to
customers during 2025. We believe our new
Iridium NTN Direct service will be one of the most
reliable and globally accessible services in the
emerging D2D industry. It will support messaging
anywhere in the world and be complementary to
other more regionally focused D2D solutions, like
those from Starlink, AST SpaceMobile, or even
from Apple. This is a growing market, and Iridium
is well-positioned to begin generating new service
revenue here starting in 2026.

An Industry in Growth

Iridium has been connecting consumer devices
from space for many years, and our personal
communications partners like Garmin, Zoleo,
Bivy, and others sell an array of devices targeting
recreational users who want to stay connected
when “off the grid.” Our success serving these
customers is in part due to the global reach of our
LEO network, but also based upon our experience
in supporting lightweight, battery-efficient, small-
form-factor devices. In 2024, we introduced new
Iridium Certus loT technology that allows these
partners to now send pictures and voice messages
over our network, augmenting the tracking, texting
and S.0.S. functionality around which the industry
has previously grown.

After 40 years of operation, the traditional cellular
industry still covers less than 15% of the planet's
surface. However, the prospect of adding satellite
service to conventional cellular plans has sparked
a renaissance for Mobile Network Operators and
offers a new opportunity to connect their loT,
smartphone and wearable devices through satellites
like ours to extend their utility well beyond the reach
of traditional cellular towers.

Iridium Communications Inc.

Iridium’s rugged equipment is employed by
event organizers and participants to enhance
safety and two-way communications during
extreme sporting events, like the Rebelle Rally,
Baja1000 and IMOCA series. Weather-resilient,
real-time connections support navigation and
location services and have proved invaluable
under the most inhospitable conditions.

Pilots rely on Iridium’s suite of voice and data
services to support situational awareness and
flight deck safety for commercial pilots, business
jets, and general aviation. Fixed-wing and rotary
aircraft using Iridium Certus® broadband and
midband terminals also enjoy the fastest L-band
transmissions in the aviation industry.



