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Dear Fellow Stockholders, 

We had a record year on many fronts. In our letter last year, 
we told you we expected to further accelerate our financial 
performance, and then we delivered the highest annual revenue 
and adjusted EBITDA* in the Company’s history. 

Our performance reflected the hard work our team invested into 
helping build category defining connectivity solutions, which has 
helped rescue thousands of lives. While humbled, we did not rest 
on our laurels. 

* See the reconciliation to GAAP net income (loss) following this letter.
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In August, we announced that Globalstar gained exclusive perpetual use of XCOM’s wireless 
technologies and appointed Dr. Paul Jacobs as CEO and other executives who laid the 
foundation for today’s wireless landscape while at Qualcomm. 

The timing of bringing Paul and his team to Globalstar could not have been better. There has 
not been a more exciting time to be in the connectivity industry, and Globalstar has never been 
better positioned. From our balance sheet strength and new satellites being constructed to our 
deep bench of talent, we are optimistic we can capitalize on the growing set of opportunities 
before us. 

Under Paul’s leadership we have already signed a deal with one of the world’s largest retailers 
to deploy the innovative XCOM RAN. This agreement validates how valuable the XCOM 
RAN wireless 5G technology is for demanding applications, and we are optimistic that its 
addressable market is both large and growing. 

While we will continue to pursue indepen-
dent deployment strategies for XCOM RAN 
and Band n53, we believe that the com-
mercialization efforts are synergistic in that 
many customers that need licensed spec-
trum would also benefit from easier deploy-
ment, higher capacity, and better reliability 
that the XCOM RAN solution offers. And in 
turn, those that deploy XCOM solutions will 
also benefit from combining this technology 
with licensed spectrum; this symbiotic 
relationship will provide a unique combined 
spectrum and infrastructure solution.

While there is a daily dose of hype in the 
headlines around the space market, with 
many concepts and business models in need 
of funding, Globalstar’s service is available 
today. We are intensely focused on delivering 
services at competitive economics and 
continuing to build a differentiated platform 
both directly and with partners. 

Below we review our strategic initiatives in 
each of our four pillars and we look forward 
to updating you on our progress throughout 
the year.
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1. Wholesale Satellite Capacity
Fundamental to the success of our business plan is the health and stability of our spectrum, satellite and ground assets. 
Wholesale satellite capacity services include satellite network access and related services using our satellite spectrum 
and network of satellites and gateways.

• Our recent revenue growth was anchored on the expansion of our wholesale capacity revenue with this category  
representing 49% of our total revenue in 2023. 

• Our core competencies  
–  Decades long experience in operating satellite constellations,  
– Network architecture and spectrum  
   wide network of gateways enable us to deploy new services on our existing systems. 

• We recently announced that we have partnered with a new government services company who is ex
pected to utilize our satellite network for a mission critical service. This service leverages our 

began in February 2024, the agreement contains minimum revenue commitments escalat

additional growth opportunities through a revenue share component.
• We are excited about the new satellites that we have under construction to  

enhance our constellation  
more satellites mean more power on orbit that we can use to create additional 

2. Terrestrial Wireless Solutions
Band n53 is a uniform and increasingly “borderless” spectrum resource, which can 
be monetized across multiple commercial applications, allowing our partners access 
through a growing device ecosystem, including with existing chipset architectures  

 
capacity gains, increased reliability, and easier deployment in dense public and private  
wireless environments.

• During 2023 we supported an opportunity for our Band 53 spectrum through our partnership  
 

mission critical nature of their operations and the scarcity of available licensed spectrum is paying to reserve  
the band in their designated geography. This deal is expected to convert into a long-term lease arrangement prior  
to deployment.

• 
selected by one of 

the world s largest retailers to deploy in select sites to support mission critical applications. We believe this win 
represents a lighthouse customer which validates the technology and will drive further market adoption. 
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3. Commercial IoT
Satellite IoT connectivity has become more critical than ever to a growing number of sectors and use cases. 

We are developing IoT initiatives that take advantage of satellite and terrestrial wireless technologies and plan to intro

• a record high in 2023, increasing 17% over 2022 due to increases in both 

• In 2023, we added GSatSolar™ to our portfolio of industrial IoT asset tracking solutions

enhance our lineup of 
competitive product o erings

prises, large resellers, system integrators, and any party looking to extend their busi
ness models with satellite connectivity. 

4. Legacy Services
We are committed to providing legacy satellite services and serving our current sub

through additional ground infrastructure 
and satellites which improve service levels.

•    Our consumer devices, led by the SPOT family 
of products, have initiated over 10,000 rescues. We de

of cellular coverage, providing peace of mind to consumers worldwide.
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Financial Highlights

records for almost every KPI that we focus on as a management team. We reported total revenue to $224 million for 
2023, a 51% increase over the prior year and reaching the midpoint of our guidance. The revenue increase was driven by 

over 100% with a margin of 52%. This margin is generally in line with our guidance which was intended to illustrate the 

2024 Outlook

We have fundamentally changed our company over the past few years and 2023 was not the 

culmination of those efforts, but instead represents a significant milestone in our business 

plan. These recent operational achievements have positioned Globalstar as a leading 

next-generation telecom infrastructure provider and our key initiatives for 2024 

are designed to further build on this momentum. 

beyond what we have today. A critical part of exploiting this potential is investing in our product, technology, and 

growth while positioning the company for future growth.

In short, while 2023 was a successful and transformative year, we are even more excited about 2024 and the future 
of Globalstar.

With warm regards,

James Monroe III                    Dr. Paul Jacobs



2023 2022

(24,718)$  (256,915)$  

77,617 (131,985) 

116,717$  57,396$  

GLOBALSTAR, INC.
RECONCILIATION OF GAAP NET INCOME (LOSS) TO NON-GAAP ADJUSTED EBITDA

Year Ended
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PART I 
  

Forward-Looking Statements  

 

Item 1. Business 

Mobile Satellite Services Business 

Business Strategy 
 

 

Wholesale Satellite Capacity 



Terrestrial Spectrum and Network Solutions 

IoT 

Legacy Services 

 



Communications Products and Services 

 
 

 

 

 

Globalstar System
 
Satellite Network 

Ground Network 



Customers 

Mobile Voice and Data Satellite Communications Services and Equipment 

 



 

Product Distribution 

Satellite Transmitter Modules and Chips 



 

SmartOne Asset Managers 

Realm Enablement Suite

 
 
Future Developments 

 
Product Distribution 

 



 
Spectrum and Regulatory Structure 

  

Satellite Network 

 

Terrestrial Authority for Globalstar's Licensed 2.4 GHz Spectrum 

Industry 



 

 

 

Competition



Governmental Regulations 
 

- "Risks Related to Government Regulations" 
 

 
United States International Traffic in Arms Regulations and United States Export Administration Regulations 



Environmental Matters 

Foreign Operations 

- "We face special risks by doing 
business in international markets and developing markets, including currency and expropriation risks, which could increase 
our costs or reduce our revenues in these areas."

Intellectual Property 

Human Capital 



Seasonality 

Services and Equipment 

Global Chip Shortage 
 

Additional Information 

 www.sec.gov

www.globalstar.com 

Item 1A. Risk Factors 

Risks Related to Our Business  

Revenue under the Service Agreements constitutes a substantial portion of our current revenues, and there is no 
assurance that we will receive the revenue expected under the Service Agreements.

If we experience operational disruptions with respect to our gateways or operations center, we may not be able to 
provide service to our customers. 



The actual orbital lives of our satellites may be shorter than we anticipate, and we may be required to reduce available 
capacity on our satellite network prior to the end of their orbital lives. 

 

 

 

 

 

 

Our satellites are exposed to a wide and unique range of risks, including collisions with space debris, natural disasters 
and other extreme space weather events, all of which could adversely affect the performance of our constellation. 

The implementation of our business plan and our ability to generate income from operations assume we are able to 
maintain a healthy constellation and ground network capable of providing commercially acceptable levels of coverage 
and service quality, which are contingent on a number of factors. 



The implementation of our business plan depends on increased demand for wireless communications services via 
satellite and terrestrial mobile broadband networks, both for existing and new services and products.  

 
 
 
 
 
 

 

 
 

 
 
 
 
 
 

Our business will be negatively impacted if we fail to adequately anticipate our satellite capacity needs or are unable to 
obtain satellite capacity. 



Rapid and significant technological changes in the satellite communications industry may impair our competitive 
position and require us to make significant capital expenditures.  

We face intense competition in all of our markets, which could result in a loss of customers, lower revenues and 
difficulty entering new markets. 

Satellite-based Competitors 

Terrestrial Competitors 

Terrestrial Broadband Network Competitors 



Other Spectrum Owners

 

We could fail to achieve the strategic objectives of the XCOM transaction, and our new Chief Executive Officer may 
not succeed, which could negatively impact our business and results of operations. 

Uncertain global macro-economic and political conditions could materially adversely affect our results of operations and 
financial condition. 

 
Lack of availability of components from the electronics industry, required in our retail products, gateways and satellites 
could delay or adversely impact our operations. 

Our business is capital intensive. We may not be able to raise adequate capital on reasonable terms to finance our 
business strategies, or we may be able to do so only on terms that significantly restrict our ability to operate our 
business.



If we do not develop, acquire, maintain and protect proprietary information and intellectual property rights, it could 
limit the growth of our business and reduce our market share.  

 

 

 

 

We face special risks by doing business in international markets and developing markets, including currency and 
expropriation risks, which could increase our costs or reduce our revenues in these areas.  

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

Our global operations expose us to trade and economic sanctions, other restrictions, liabilities and exposure to penalties 
imposed by the United States, the European Union and other governments and organizations. 

Our indebtedness may adversely affect our cash flow and our ability to operate our business, including our ability to 
incur additional indebtedness. 



 
Liquidity and Capital Resource

Restrictive covenants in our financing arrangements may limit our operating and financial flexibility and our inability 
to comply with these covenants could have significant implications. 

Our networks and those of our third-party service providers and customers may be vulnerable to unauthorized or 
unlawful access, including cyber-attacks and other security breaches, that could have significant negative consequences. 
Our use of personal information could give rise to costs and liabilities arising from developing data privacy laws. 



Due to fluctuations in the insurance market, we may be unable to obtain and maintain our insurance coverages, and the 
insurance we obtain may not cover all risks we undertake. As a result, we may incur material uninsured or under-
insured losses. 

Product Liability Insurance and Product Replacement or Recall Costs 

General Liability Insurance In-Orbit Exposures 

The effect of an epidemic or pandemic, such as the COVID-19 pandemic, could have an adverse impact on our 
operations and the operations of our customers and may have a material adverse impact on our financial condition and 
results of operations. 



We operate in many tax jurisdictions, and changes in tax rates or adverse results of tax examinations could materially 
increase our costs. 

We are exposed to trade credit risk in the ordinary course of our business activities. 

 
We have been in the past from time to time, and may be in the future, subject to litigation and investigations that could 
have a substantial, adverse impact on our business. 

Wireless devices' radio frequency emissions are the subject of regulation and litigation concerning their environmental 
effects, which includes alleged health and safety risks. As a result, we may be subject to new regulations, demand for our 
services may decrease, and we could face liability based on alleged health risks. 

Risks Related to Government Regulations 

Our business is subject to extensive government regulation that will impact our future success. 



Spectrum values historically have been volatile, and may again be volatile in the future, which could cause the value of 
our business to fluctuate. 

Our business plan to use our licensed MSS spectrum to provide terrestrial wireless services depends upon action by 
third parties, which we cannot control. 

Other future regulatory decisions could reduce our existing spectrum allocation or impose additional spectrum sharing 
agreements on us, which could adversely affect our services and operations. 



 

If the FCC, our French regulator, or any other regulator, revokes, modifies or fails to renew or amend our licenses, our 
ability to operate may be limited. 

 

Changes in international trade regulations and other risks associated with foreign trade could adversely affect our 
sourcing from foreign manufacturers. 

Risks Related to Our Common Stock 

Restrictive covenants in our financing arrangements restrict our ability to pay dividends on our common stock for the 
foreseeable future, which may affect the market for our shares.  



There is a limited market for our common stock and our stock price may be volatile or may be subject to short selling. 

The future issuance of additional shares of our common stock could cause dilution of ownership interests and adversely 
affect our stock price. 

We have issued and may issue shares of preferred stock or debt securities with greater rights than our common stock. 

 
Provisions in our charter documents, debt agreements and Delaware corporate law may discourage takeovers, which 
could affect the rights of holders of our common stock.  



 

 

 

 

 

 

 

 

 

 

We are controlled by Thermo, whose interests may conflict with yours.  



Item 1B. Unresolved Staff Comments 
  

Item 1C. Cybersecurity  
 

Our networks and those of our third-party service 
providers and customers may be vulnerable to unauthorized or unlawful access, including cyber-attacks and other security 
breaches, that could have significant negative consequences. Our use of personal information could give rise to costs and 
liabilities arising from developing data privacy laws.
 
Item 2. Properties  



Item 3. Legal Proceedings 

Item 4. Mine Safety Disclosures 

PART II 
  

Item 5. Market for Registrant's Common Equity, Related Stockholder Matters and Issuer Purchases of Equity 
Securities 

Common Stock Information 

 
 
Preferred Stock 

 

 

Dividend Information 

 
Item 6. [Reserved] 

Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations  

Forward-Looking Statements



Performance Indicators 

 
 
 

 
 

Comparison of the Results of Operations for the years ended December 31, 2023 and 2022  
 

Revenue  
  

Service Revenue:

Total Service Revenue

Equipment Revenue:

Total Equipment Revenue



Average number of subscribers for the year ended:

ARPU (monthly):

Service Revenue 



Subscriber Equipment Sales 

 
Operating Expenses  

Cost of Services 

Cost of Subscriber Equipment Sales 

Cost of Subscriber Equipment Sales - Reduction in the Value of Inventory 
 

Marketing, General and Administrative 



Stock-Based Compensation 

Reduction in Value of Long-Lived Assets 
 

 
Depreciation, Amortization and Accretion 
 

"Reduction in 
Value of Long-Lived Assets"

 
Other (Expense) Income: 

  
(Loss) gain on extinguishment of debt 
 

 
Interest Income and Expense 



 
Loss on equity issuance 
 

 
Foreign currency gain (loss) 
 

 
Income Tax Expense (Benefit)  

Comparison of the Results of Operations for the years ended December 31, 2022 and 2021 
 



Liquidity and Capital Resources 
  

Overview 
 

 

 

 
 

 
 
Cash Flows for the years ended December 31, 2023, 2022 and 2021 

Cash Flows Provided by Operating Activities 



 
Cash Flows Used in Investing Activities 

Cash Flows Provided by (Used in) Financing Activities 

 

 
 

Indebtedness 
 

 
Funding Agreements 
 

 



 
2023 13% Notes 
 

 
2019 Facility Agreement 

Vendor Financing 
 

Series A Preferred Stock  

 



 
Contractual Obligations and Commitments 

 
Satellite Procurement Agreement 

 

 
 
Launch Services Agreement 
 

 

Recently Issued Accounting Pronouncements 

Critical Accounting Policies and Estimates 



Revenue Recognition 
  

 

 

 
Property and Equipment 



 
 

Income Taxes 

Item 7A. Quantitative and Qualitative Disclosures About Market Risk 



Item 8. Financial Statements and Supplementary Data 

INDEX TO CONSOLIDATED FINANCIAL STATEMENTS 

Page



  
Report of Independent Registered Public Accounting Firm 

 

Opinion on the Financial Statements  

Basis for Opinion 

Critical Audit Matters 

Useful life of Space component assets
Description of the 
Matter



How We Addressed 
the Matter in Our 
Audit

Classification and valuation of the 2021 and 2023 Funding Agreements 
Description of the 
Matter

How We Addressed 
the Matter in Our 
Audit



Report of Independent Registered Public Accounting Firm  
 

Opinion on Internal Control over Financial Reporting 

Basis for Opinion 

Definition and Limitations of Internal Control Over Financial Reporting 



GLOBALSTAR, INC. 
CONSOLIDATED BALANCE SHEETS 

(In thousands, except par value and share data) 

December 31,
2023 2022

ASSETS

LIABILITIES AND STOCKHOLDERS’ EQUITY



GLOBALSTAR, INC. 
CONSOLIDATED STATEMENTS OF OPERATIONS 

(In thousands, except per share data) 
  

Year Ended December 31,
2023 2022 2021

  



GLOBALSTAR, INC. 
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS) 

(In thousands) 

Year Ended December 31,
2023 2022 2021

 

  



GLOBALSTAR, INC. 
CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY 

(In thousands) 

Preferred Stock Common Stock Additional
Paid-In
Capital

Accumulated 
Other 

Comprehensive 
Income (Loss)

Retained
Deficit TotalShares Amount Shares Amount

Issuance of warrants to Thermo for 
its guarantee associated with the 2023 
Funding Agreement 
Funding Agreemen



GLOBALSTAR, INC. 
CONSOLIDATED STATEMENTS OF CASH FLOWS 

(In thousands)  

Year Ended December 31,
2023 2022 2021



Year Ended December 31,
2023 2022 2021

 



GLOBALSTAR, INC. 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  

Business 

 
 

 

 

 
 

Use of Estimates in Preparation of Financial Statements 

Principles of Consolidation 

Business Combinations 
 

 
Cash and Cash Equivalents 



 
Concentration of Credit Risk 

 

Accounts Receivable 



 
Inventory 

  

Property and Equipment 



 

Leases 

Derivative Instruments 



Deferred Financing Costs 

Fair Value of Financial Instruments 

 

Litigation, Commitments and Contingencies 

  
Gain/Loss on Extinguishment of Debt 
  

Revenue Recognition and Deferred Revenue 



Duplex Service Revenue. 

 

SPOT Service Revenue. 
 

Commercial IoT Service Revenue. 
 

 
Wholesale Capacity Service Revenue.

 



Equipment Revenue. 

Engineering and Other Service Revenue. 

 

Multiple-Element Arrangement Contracts. 

 

Stock-Based Compensation 

Foreign Currency  



Asset Retirement Obligation 

  
Warranty Expense 

Research and Development Expenses 

Income Taxes 

Comprehensive Income (Loss)  

Earnings (Loss) Per Share 



Goodwill 
 

 
Intangible and Other Assets 

Intangible Assets Not Subject to Amortization  
 

Intangible Assets Subject to Amortization 
 

Assets Recognized from the Costs to Obtain and Fulfill Contracts 



 
Advertising Expenses  
 

Recently Issued Accounting Pronouncements  
 

Segment Reporting (Topic 280): Improvements to Reportable Segment Disclosures

Income Taxes (Topic 740): Improvements to Income Tax Disclosures

Recently Adopted Accounting Pronouncements 
 

Intangibles - Goodwill and Other (Topic 350): Simplifying the Test for 
Goodwill Impairment



Liabilities — Supplier Finance Programs (Subtopic 405-50): 
Disclosure of Supplier Finance Program Obligations

 
2. LICENSE AGREEMENT 



3. REVENUE  

Disaggregation of Revenue 



Accounts Receivable 

 



Contract Liabilities 



 

 

 

4. LEASES  

 

Lease Cost  

 

 
  



Weighted-Average Remaining Lease Term and Discount Rate  
 

 
Supplemental Cash Flow Information  
 

 

 
Maturity Analysis  
 



5. PROPERTY AND EQUIPMENT  

 



Capitalized Interest and Depreciation Expense 

 

 
Geographic Location of Property and Equipment 

Property and equipment:

6. INTANGIBLE AND OTHER ASSETS 

Intangible Assets 
 



 
Goodwill 
 

 

  



Other Assets  

 7. LONG-TERM DEBT AND OTHER FINANCING ARRANGEMENTS  

 

2023 Funding Agreement 
 

 



 
2021 Funding Agreement 



 

 
2023 13% Notes 
 

 
2019 Facility Agreement 
 



Vendor Financing 
 

Series A Preferred Stock  

 

Debt maturities 

 



8. DERIVATIVES 

Embedded Derivatives within the 2023 Funding Agreement 
 

 

 
Compound Embedded Derivative within the 2019 Facility Agreement 
 

Compound Embedded Derivative within the 2013 8.00% Notes 

 



9. FAIR VALUE MEASUREMENTS  

Level 1:
 

Level 2:
 

Level 3:
 

Recurring Fair Value Measurements 

 

Embedded Derivatives within the 2023 Funding Agreement 
 

 
Compound Embedded Derivative within the 2019 Facility Agreement 

  



Rollforward of Recurring Level 3 Assets and Liabilities  
 

Fair Value of Debt Instruments and Other Financing Arrangements 
 

 
 
Nonrecurring Fair Value Measurements 
 

 
2023 Funding Agreement 
 

 
2021 Funding Agreement 
 

 
License Agreement 
 



 

 
Warrants Issued in Connection with the Thermo Guaranty 
 

 

10. COMMITMENTS AND CONTINGENCIES 

Service Agreements 
 

Satellite Procurement Agreement and Launch Services Agreement 

 



 
Inventory Purchase Commitments 

 
Litigation 

11. ACCRUED EXPENSES AND OTHER NON-CURRENT LIABILITIES  



12. RELATED PARTY TRANSACTIONS 

Transactions with Thermo 

Lease Agreement

Perpetual Preferred Stock

Service Agreements

Guaranty with 2023 Funding Agreement



License Agreement

Governance

13. TAXES 



 

  
Tax Audits  



 
Other  

14. LOSS PER SHARE  

 — 



15. STOCK COMPENSATION 
 
Share-Based Payment Arrangements with Employees  

Stock Options 



Restricted Stock 

Market-Based Restricted Stock Units 
 

 
 



 

 
Key Employee Bonus Plan 
 

 
Employee Stock Purchase Plan 

  

 



Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure 

Item 9A. Controls and Procedures 

(a) Evaluation of disclosure controls and procedures 
 

Internal Control - Integrated Framework

(b) Changes in internal control over financial reporting 
 

  
Management's Annual Report on Internal Control over Financial Reporting  

 Internal Control - Integrated Framework



Item 9B. Other Information 

Rule 10b5-1 Trading Plans 

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections 

PART III 
 
Item 10. Directors, Executive Officers and Corporate Governance 

 
Item 11. Executive Compensation 

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters 

Item 13. Certain Relationships and Related Transactions, and Director Independence 

Item 14. Principal Accountant Fees and Services 

  



PART IV 

Item 15. Exhibits and Financial Statement Schedules 



Item 16. Form 10-K Summary 

SIGNATURES 

Chief Executive Officer

POWER OF ATTORNEY 

Signature Title



EXHIBIT INDEX





Exhibit 31.1 

Certification of Principal Executive Officer of Globalstar, Inc. 
Pursuant to Rule 13a-14(a) and Rule 15d-14(a) of the Securities Exchange Act of 1934, as amended 

Chief Executive Officer (Principal Executive Officer) 



Exhibit 31.2 
  

Certification of Principal Financial Officer of Globalstar, Inc. 
Pursuant to Rule 13a-14(a) and Rule 15d-14(a) of the Securities Exchange Act of 1934, as amended 

Chief Financial Officer (Principal Financial Officer) 



Exhibit 32.1 
 
Certification of Principal Executive Officer Under Section 906 of the Sarbanes-Oxley Act of 2002, 18 U.S.C. Section 
1350 

Chief Executive Officer (Principal Executive Officer)



Exhibit 32.2 

Certification of Principal Financial Officer Under Section 906 of the Sarbanes-Oxley Act of 2002, 18 U.S.C. Section 1350 

Chief Financial Officer (Principal Financial Officer)
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