
 

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549
 

FORM 8-K
 

CURRENT REPORT

Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934
Date of Report (Date of earliest event reported): May 10, 2023

 
 

SPIRE GLOBAL, INC.
(Exact name of registrant as specified in its charter)

 
 

Delaware 001-39493 85-1276957
(State or other jurisdiction

of incorporation)
(Commission File Number) (IRS Employer

Identification No.)
     

8000 Towers Crescent Drive
Suite 1100

 

Vienna, Virginia  22182
(Address of principal executive offices)  (Zip code)

 

Registrant’s telephone number, including area code: (202) 301-5127
 

Not Applicable
(Former name or former address, if changed since last report)

 

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions: 
 

☐  Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

☐  Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

☐  Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

☐  Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
 

Securities registered pursuant to Section 12(b) of the Act:

Title of each class
 Trading

Symbol(s)
 

Name of each exchange on which registered
Class A common stock, par value of $0.0001 per share  SPIR  The New York Stock Exchange

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§ 230.405 of this chapter) or Rule 12b-2 of 
the Securities Exchange Act of 1934 (§ 240.12b-2 of this chapter). 

Emerging growth company ☒

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial 
accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐
 
 
 



Item 2.02 Results of Operations and Financial Condition.

On May 10, 2023, Spire Global, Inc. (“Spire”) issued a news release announcing its financial results for the quarter ended March 31, 2023. Spire will also host an earnings call 
on May 10, 2023, during which Spire will discuss its financial results for the quarter ended March 31, 2023 and provide a business update. A copy of the news release issued by 
Spire is attached as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated herein by reference.

The information in Item 2.02 of this Current Report on Form 8-K and Exhibit 99.1 attached hereto shall not be deemed “filed” for purposes of Section 18 of the Securities 
Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by reference in any filing 
under the Securities Act of 1933, as amended, or the Exchange Act, except as shall be expressly set forth by specific reference in such a filing.

Item 7.01 Regulation FD Disclosure

On May 10, 2023, Spire posted supplemental investor materials, including an infographic, on its investor relations website (www.ir.spire.com). Information contained on, or 
that may be accessed through, Spire’s website does not constitute part of, and is not incorporated by reference into, this document.

Spire announces material information to the public about Spire, its products and services and other matters through a variety of means, including filings with the Securities and 
Exchange Commission, press releases, public conference calls, webcasts, the investor relations section of its website (www.ir.spire.com), its Twitter account (@SpireGlobal), 
and its LinkedIn page in order to achieve broad, non-exclusionary distribution of information to the public and for complying with its disclosure obligations under Regulation 
FD.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

Exhibits Description
99.1 News release of Spire Global, Inc. dated May 10, 2023 announcing financial results for the quarter ended March 31, 2023.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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Exhibit 99.1

Spire Global Announces Strong First Quarter 2023 Results
●Record quarterly revenue of $24.2M; 34% year-over-year (YOY) increase
●Increased GAAP gross margins to 57%; 11 pt YOY improvement 
●Narrowed GAAP operating loss to ($14.5M); 28% YOY improvement 
●Lowered Non-GAAP operating loss1 to ($9.8M); 24% YOY improvement
●Maintaining full year guidance and timeline to positive free cash flow
 
 
VIENNA, VA (May 10, 2023) –  Spire Global, Inc. (NYSE: SPIR) (“Spire” or “the Company”) a leading provider of space-based data, 
analytics and space services, today announced results for its quarter ended March 31, 2023. The Company will hold a webcast at 5:00 pm 
ET today to discuss the results.

“Coming off strong 2022 results, Spire has started 2023 with record results on the top and bottom line as we posted the strongest revenue 
and operating loss since becoming public,” said Peter Platzer, Spire’s CEO. “As we continue on our journey to profitability, our amazingly 
talented and reliable team has continued to weather the extremely challenging macroeconomic environment and deliver results that 
showcase the strength of our leveraged business model.”

“With revenue, loss from operations and adjusted EBITDA all improving sequentially quarter-over-quarter and year-over-year, Spire is 
continuing to make strong progress towards profitability and positive free cash flow in the next 10 to 16 months,” said Thomas Krywe, 
Spire’s CFO. “First quarter results exceeded our expectations and positioned Spire well to deliver on our full year financial forecasts. We 
remain focused on execution, delivering customer success and improving margins with scale and leverage.”

 
First Quarter 2023 Highlights

Financial:

●First quarter 2023 revenue increased 34% year-over-year to a record $24.2 million, which exceeded our expectations. Revenue 
growth was driven by new customer additions as well as increased adoption by existing customers. 
●As of March 31, 2023, we surpassed $100 million of annual recurring revenue (ARR) by reaching $104.8 million, an increase of 28% 
from our ARR as of March 31, 2022.
●Spire ended the quarter with 781 ARR solution customers under contract, a net increase of 48 customers from December 31, 2022, 
which exceeded our expectations. ARR net retention rate for first quarter 2023 was 108%, up from 106% in the same quarter a year 
ago. We believe both of these positive results are confirmation of our continued success on our land and expand strategy.

 
1  Non-GAAP Financial Measure, please see section titled Non-GAAP Financial Measures for the definition of such measures and the reconciliation tables at the end of this 
release for reconciliation to the most directly comparable GAAP measure.



 

●First quarter GAAP gross margin increased 11 points year-over-year and 5 points quarter-over-quarter to 57%. The gross margin 
improvement demonstrates our success in leveraging headcount and infrastructure costs across our 4 solutions.
●First quarter GAAP operating loss was $14.5 million, an improvement of $5.5 million year-over-year. Non-GAAP operating loss1 was 
$9.8 million, a $3.0 million improvement year-over-year and better than our expectations as we continued to execute on our path to 
profitability.

Business:

●During the quarter, Spire was awarded a contract extension by the National Reconnaissance Office (NRO) for commercial radio 
frequency remote sensing. The agency will continue to use Spire’s data to evaluate how commercial radio frequency will be integrated 
into its overhead architecture. The contract demonstrates the agency’s commitment to expand the acquisition and integration of 
commercial space-based data for situational awareness and to address new intelligence challenges. Two options were exercised, 
extending the performance period through March 1, 2025.
●Spire recently announced a deal with Enqlare, who is using Spire satellite data to offer up-to-date vessel information and AIS positions 
to support freight buyers, port agents, ship owners and charterers with business planning and faster document creation. This data 
enables clients to unlock time savings using automated document generation and reduce laytime processing by up to 40 minutes. 
Enqlare is part of over 1,000 small and medium enterprise and start-up companies in the maritime space, a number that has been 
growing steadily in the double digits as the maritime industry is embarking on a digital transformation journey.
●Spire recently announced a long-term agreement with ch-aviation to supply global flight analytics and insights that will enhance its 
airline intelligence database. The agreement includes access to Spire’s daily Flight Report, which aggregates hundreds of millions of 
satellite and terrestrial ADS-B positions to provide actionable flight, aircraft and airline data. Spire's Flight Report detects both scheduled 
and unscheduled flights occurring in near real-time across the globe, including in remote regions where it is not possible to track flights 
with terrestrial data services and traditional radar and radio systems.
●During the quarter, Spire signed deals with multiple new customers that are using Spire’s data for marine domain awareness. The 
global maritime surveillance market is valued at approximately $20 billion and is expected to grow to approximately $40 billion by 2026. 
Additionally, Spire signed deals during the quarter for maritime data that is being utilized by new customers in the broader ecosystem, 
including trading firms, utility firms, and data intelligence firms with clients that include investors, operators, and government agencies. 
We are encouraged by the continued broad-based demand spanning younger, growing companies taking advantage of the maritime 
digitalization trend to established Fortune 100 companies.

 
 
1  Non-GAAP Financial Measure, please see section titled Non-GAAP Financial Measures for the definition of such measures and the reconciliation tables at the end of this 
release for reconciliation to the most directly comparable GAAP measure.



 

 
Financial Outlook

Spire is providing the following guidance for the second quarter and the full year ending December 31, 2023:

 

The non-U.S. generally accepted accounting principles (“GAAP”) operating loss, adjusted EBITDA and non-GAAP loss per share included 
in the table above are non-GAAP measures. Please see the section titled “Non-GAAP Financial Measures” for the definition of such 
measures. Spire has provided a reconciliation of GAAP to non-GAAP financial measures in the financial statement tables included in this 
press release for its first quarter 2022 and 2023 results, as well as its outlook for such measures for the second quarter and full year 2023.

 
Non-GAAP Financial Measures
 
In addition to financial measures prepared in accordance with GAAP, this press release and the accompanying tables contain, and the 
conference call will contain, non-GAAP financial measures, including free cash flow, non-GAAP gross profit, non-GAAP research and 
development, non-GAAP sales and marketing, non-GAAP general and administrative expenses, non-GAAP operating loss, EBITDA, 
Adjusted EBITDA, non-GAAP net loss, and non-GAAP net loss per share. Spire’s management uses these non-GAAP financial measures 
internally in analyzing its financial results and believes they are useful to investors, as a supplement to the corresponding GAAP financial 
measures, in evaluating its ongoing operational performance and trends and in comparing its financial measures with other companies in 
the same industry, many of which present similar non-GAAP financial measures to help investors understand the operational performance 
of their businesses. However, it is important to note that the particular items Spire excludes from, or includes in, its non-GAAP financial 
measures may differ from the items excluded from, or included in, similar non-GAAP financial measures used by other companies in the 
same industry. In addition, other companies may utilize metrics that are not 
 



 

similar to Spire’s. The non-GAAP financial information is presented for supplemental informational purposes only and is not intended to be 
considered in isolation or as a substitute for, or superior to, financial information prepared and presented in accordance with GAAP. There 
are material limitations associated with the use of non-GAAP financial measures since they exclude significant expenses and income that 
are required by GAAP to be recorded in Spire’s financial statements. Investors should note that the excluded items may have had, and 
may in the future have, a material impact on our reported financial results. Please see the reconciliation tables at the end of this release for 
the reconciliation of GAAP and non-GAAP results. Management encourages investors and others to review Spire’s financial information in 
its entirety and not rely on a single financial measure.
 
Spire adjusts the following items from one or more of its non-GAAP financial measures:
 
Loss on satellite deorbit, launch failure and decommissioning. Spire excludes loss on satellite deorbit, launch failure and decommissioning 
because if there was no loss, the expense would be accounted for as depreciation and would also be excluded as part of its EBITDA 
calculation.
 
Change in fair value of warrant liabilities and contingent earnout liability. Spire excludes these items as they do not reflect the underlying 
cash flows or operational results of the business.
 
Other income (expense), net. Spire excludes other income (expense), net because it includes one-time and other items that do not reflect 
the underlying operational results of the business.
 
Stock-based compensation. Spire excludes stock-based compensation expenses primarily because they are non-cash expenses that it 
excludes from its internal management reporting processes. Spire also finds it useful to exclude these expenses when management 
assesses the appropriate level of various operating expenses and resource allocations when budgeting, planning, and forecasting future 
periods. Moreover, because of varying available valuation methodologies, subjective assumptions and the variety of award types that 
companies can use under FASB ASC Topic 718, Stock Compensation, Spire believes excluding stock-based compensation expenses 
allows investors to make meaningful comparisons between its recurring core business operating results and those of other companies.
 
Amortization of purchased intangibles. Spire incurs amortization expense for purchased intangible assets in connection with acquisitions of 
certain businesses and technologies. Amortization of intangible assets is a non-cash expense and is inconsistent in amount and frequency 
because it is significantly affected by the timing, size of acquisitions and the inherent subjective nature of purchase price allocations. 
Because these costs have already been incurred and cannot be recovered, and are non-cash expenses, Spire excludes these expenses 
for its internal management reporting processes. Spire's management also finds it useful to exclude these charges when assessing the 
appropriate level of various operating expenses and resource allocations when budgeting, planning and forecasting future periods.
 
 



 

Other acquisition accounting amortization. Spire incurs amortization expense for purchased data rights in connection with the acquisition 
of exactEarth and certain technologies. Amortization of this asset is a non-cash expense that can be significantly affected by the inherent 
subjective nature of the assigned value and useful life. Because this cost has already been incurred and cannot be recovered, and is a 
non-cash expense, Spire excludes this expense for its internal management reporting processes. Spire's management also finds it useful 
to exclude this charge when assessing the appropriate level of various operating expenses and resource allocations when budgeting, 
planning and forecasting future periods.
 
Mergers and acquisition related expenses. Spire excludes these expenses as they are transaction costs and expenses associated with the 
transaction that are generally one time in nature and not reflective of the underlying operational results of Spire’s business.  Examples of 
these types of expenses include legal, accounting, regulatory, other consulting services, severance, and other employee costs.
 
Loss on extinguishment of debt. Spire excludes this as it does not reflect the underlying cash flows or operational results of the business.
 
Foreign exchange gain/loss. Spire is exposed to foreign currency gains or losses on outstanding foreign currency denominated 
receivables and payables related to certain customer sales agreements, product costs and other operating expenses.  As Spire does not 
actively hedge these currency exposures, changes in the underlying currency rates relative to the U.S. dollar may result in realized and 
unrealized foreign currency gains and losses between the time these receivables and payables arise and the time that they are settled in 
cash. Since such realized and unrealized foreign currency gains and losses are the result of macro-economic factors and can vary 
significantly from one period to the next, Spire believes that exclusion of such realized and unrealized gains and losses is useful to 
management and investors in evaluating the performance of its ongoing operations on a period-to-period basis.  
 
Other unusual and infrequent costs. Spire excludes these as they are unusual items that do not reflect the ongoing operational results of its 
business. Examples of these types of expenses include accounting, legal and other professional fees associated with the preparation and 
filing of Spire’s September 2022 Form S-3 shelf registration statement and “at-the-market” offering prospectus supplement, and the 
December 2022 warrant exchange.  
  
 
Our additional non-GAAP measures include:
 
Free Cash Flow. Spire defines free cash flow as net cash used in operating activities reduced by purchases of property and equipment.
 
EBITDA. Spire defines EBITDA as net income (loss), plus depreciation and amortization expense, plus interest expense, and plus the 
provision for (or minus benefit from) income taxes.
 
 



 

Adjusted EBITDA. Spire defines Adjusted EBITDA as earnings before interest, taxes, depreciation and amortization, further adjusted for 
loss on satellite deorbit and launch failure, change in fair value of warrant liabilities, change in fair value of contingent earned liability, other 
(expense) income, net, stock-based compensation, loss on extinguishment of debt, foreign exchange gain/loss, other acquisition 
accounting amortization, mergers and acquisition related expenses, and other unusual and infrequent costs. Spire believes Adjusted 
EBITDA can be useful in providing an understanding of the underlying operating results and trends and an enhanced overall 
understanding of its financial performance and prospects for the future. While Adjusted EBITDA is not a recognized measure under GAAP, 
management uses this financial measure to evaluate and forecast business performance. Adjusted EBITDA is not intended to be a 
measure of liquidity or cash flows from operations or a measure comparable to net income as it does not take into account certain 
requirements, such as capital expenditures and related depreciation, principal and interest payments, and tax payments. Adjusted EBITDA 
is not a presentation made in accordance with GAAP, and Spire’s use of the term Adjusted EBITDA may vary from the use of similarly 
titled measures by others in its industry due to the potential inconsistencies in the method of calculation and differences due to items 
subject to interpretation.
 

Other Definitions

Annual Recurring Revenue (ARR). We define ARR as our expected annualized revenue from customers that are under contracts with us 
at the end of the reporting period with a binding and renewable agreement for our subscription solutions, or customers that are under a 
binding multi-year contract that can range from components of our Space Services solution to a project-based customer solution. 
Customers with project-based contracts are considered recurring when there is a multi-year binding agreement that has a renewable 
component in the contract. Customers are also considered recurring when they have multiple contracts over multiple years. Customer 
contracts for data trials and one-time transactions are excluded from the calculation of ARR.

ARR Customers. We define an ARR Customer as an entity that has a contract with us or through our reseller partners contracts, that is 
either a binding and renewable agreement for our subscription solutions, or a binding multi-year contract as of the measurement date 
independent of the number of solutions the entity has under contract. A single organization with separate subsidiaries, segments, or 
divisions may represent multiple customers, as we treat each entity that is invoiced separately as an individual customer. In cases where 
customers subscribe to our platform through our reseller partners, each end customer that meets the above definition is counted 
separately as an ARR Customer. All entities that have contracts for data trials and one-time transactions are excluded from the calculation 
of ARR Customers.

ARR Solution Customers. We define an ARR Solution Customer similarly to an ARR Customer, but we count every solution the customer 
has with us separately. As a result, the count of ARR Solution Customers exceeds the count of ARR Customers in each year as some 
customers contract with us for multiple solutions. Our multiple solutions customers are those that are under 
 



 

contract for at least two of our solutions: Maritime, Aviation, Weather, and Space Services. All entities that have contracts for data trials 
and one-time transactions are excluded from the calculation of ARR Solution Customers.
 

Conference Call
 
Spire will webcast a conference call to discuss the results at 5:00 p.m. Eastern Time today. The webcast will be available on Spire’s 
Investor Relations website at https://ir.spire.com. A replay of the call will be available on the site for three months.
  

Safe Harbor Statement
 
The forward-looking statements included in this press release and in the related conference call, including for example, the quotations of 
management, the statements under the heading “Financial Outlook” above, the information provided in the “GAAP to Non-GAAP 
Reconciliations – Q2 2023 and Full Year 2023 Financial Outlook” section of the tables below, statements regarding continued growth, 
statements regarding Spire’s expected timing to generate positive cash flow, statements regarding increasing its ARR, statements 
regarding profitability, and statements regarding the benefits of its solutions to its customers and generally, reflect management’s best 
judgment based on factors currently known and involve risks and uncertainties. These risks and uncertainties include, but are not limited 
to, potential disruption of customer purchase decisions resulting from global economic conditions including from an economic downturn or 
recession in the United States or in other countries around the world, relative growth of its ARR and revenue, the failure of the Spire and 
exactEarth businesses (including personnel) to be integrated successfully, the risk that revenue and adjusted EBITDA accretion or the 
expansion of Spire’s customer count, ARR, product offerings and solutions will not be realized or realized to the extent anticipated, the 
ability to maintain the listing of Spire’s securities on the New York Stock Exchange, the ability to address the market opportunity for Space-
as-a-Service, the ability to implement business plans, forecasts, and other expectations, and identify and realize additional opportunities, 
the risk of downturns, new entrants and a changing regulatory landscape in the highly competitive space data analytics industries, 
developments in and the duration of the COVID-19 pandemic and the resulting impact on Spire’s business and operations, and the 
business of its customers and partners, Spire’s potential inability to manage effectively any growth it experiences, Spire’s ability or inability 
to develop new products and services, and other risks detailed in reports Spire has filed with the Securities and Exchange Commission, 
including Spire’s Annual Report on Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K. Significant variation 
from the assumptions underlying Spire’s forward-looking statements could cause its actual results to vary, and the impact could be 
significant. All forward-looking statements in this press release are based on information available to Spire as of the date hereof. Spire 
undertakes no obligation, and does not intend, to update the information contained in this press release or the accompanying conference 
call, except as required by law.
 
 



 

 About Spire Global, Inc.
Spire (NYSE: SPIR) is a global provider of space-based data, analytics and space services, offering unique datasets and powerful insights about Earth so that 
organizations can make decisions with confidence in a rapidly changing world. Spire builds, owns, and operates a fully deployed satellite constellation that 
observes the Earth in real time using radio frequency technology. The data acquired by Spire’s satellites provides global weather intelligence, ship and plane 
movements, and spoofing and jamming detection to better predict how their patterns impact economies, global security, business operations and the 
environment. Spire also offers Space as a Service solutions that empower customers to leverage its established infrastructure to put their business in space. 
Spire has eight offices across the U.S., Canada, UK, Luxembourg and Singapore. To learn more, visit www.spire.com. 
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