
C O N N E C T I N G  T H E  W O R L D



 
March 14, 2023 
 
Dear EchoStar Corporation Shareholder, 
 
EchoStar had a strong year in 2022 and achieved year over year growth in revenue, earnings per share, and operating free cash flow, 
despite the full year impact of a new competitive environment. We continue to optimize our assets and our capabilities to meet our 
customers’ needs for Hughes, HughesNet® and EchoStar technologies and services. Looking ahead, we are preparing for the launch of 
our EchoStar XXIV/JUPITER 3 satellite, which will bring us much needed capacity to spark additional growth while we maximize our 
enterprise technology and services offerings and pursue new avenues of opportunity in the global direct-to-device market for which we 
are well positioned. Our balance sheet remained strong at year end with $1.7 billion of cash and marketable securities. 
 
Highlights of 2022 include: 
 

 Hughes introduced HughesNet Fusion™ service plans, combining our geostationary satellite service with a fixed wireless 
service to meet consumer demand for low-latency satellite internet – a powerful antidote to new competition in our rural U.S. 
market. 

 Hughes brought to market a new, electronically steered flat panel antenna for OneWeb Low Earth Orbit service, with notable 
sales to OneWeb and Gogo Business Aviation.  

 EchoStar Mobile launched the first pan-European LoRa®-enabled network for Internet of Things (IoT) connectivity – a 
harbinger of direct-to-device initiatives underway across our ecosystem to leverage our S-band capabilities and assets. 

 We negotiated a new agreement with Maxar, the company manufacturing our EchoStar XXIV/JUPITER 3 satellite, to 
compensate us for delays in production and ensure timely completion of the manufacturing process for a launch in the first half 
of 2023.  

 
In March 2022, Hamid Akhavan joined EchoStar as Chief Executive Officer and President. In December, Pradman Kaul retired after 
nearly 50 years of service; subsequently, Paul Gaske assumed the role of Chief Operating Officer of EchoStar. Under Hamid’s 
leadership, the executive team is steering the company in a clear direction to maximize revenues and opportunities while readying for 
the launch of EchoStar XXIV/JUPITER 3; preparing to monetize the satellite to the fullest and fastest extent; and making meaningful 
steps to position EchoStar as an ecosystem partner of choice in the global race for converged satellite and terrestrial direct-to-device 
technologies, networks and services.  
 
2023 is already shaping up to be an exciting year for EchoStar and the entire satellite industry, as we continue innovating new ways to 
connect people, enterprises and things.  
 
Thank you for your continued support. 
 
Sincerely, 

 
Charles W. Ergen 
Chairman of the Board of Directors 











 



 





Fixed Satellite Services (“FSS”)

Government Services

• Network Services

 

Focus on optimization of operations and product offerings

• Monetize our EchoStar XXIV satellite

 

• Strong focus on our enterprise business.

 



 
Continue development of S-band and other hybrid spectrum resources.

Continue to diversify our business by selectively exploring new domestic and international strategic 
initiatives

 
Develop improved and new technologies



 

 
 
Satellite Anomalies and Impairments   



FCC Jurisdiction over Satellite Operations

 



 
Telecommunications Regulation.

 

Foreign Administrations’ Jurisdiction Over Satellite and Terrestrial Operations

 

The ITU Frequency and Orbital Location Registration.



 

Registration in the United Nations (“UN”) Registry of Space Objects.

 

Telecommunications Regulation.

 



Cost of sales - 
equipment



 



Charles W. Ergen.

 

Hamid Akhavan. 

 

Paul Gaske.
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Components

• Commodity Price Risk

  
• Manufacturing

   
Installation, customer support, and other services



.

Complications in complying with restrictions on foreign ownership and investment and limitations 
on repatriation of earnings.

Regulatory restrictions

  
Financial and legal constraints and obligations

 
Compliance with applicable export control laws and regulations in the U.S. and other countries

Changes in exchange rates between foreign currencies and the U.S. dollar

  
Regulations may favor state-owned enterprises or local service providers

 













• Cross directorships and stock ownership

 



• Intercompany agreements with DISH Network

 
Competition for business opportunities



 





Market Information
 

Holders.

 

Dividends

 

Securities Authorized for Issuance Under Equity Compensation Plans
 





 

 



 



 

 
Satellite Anomalies and Impairments 



Services and other revenue

 

Equipment revenue
 

Cost of sales - services and other

 

Cost of sales - equipment

 

Selling, general and administrative expenses. 

 

Research and development expenses

 

Impairment of long-lived assets
 

 
Interest income, net

 

Interest expense, net of amounts capitalized

 

Gains (losses) on investments, net

Equity in earnings (losses) of unconsolidated affiliates, net
 

Foreign currency transaction gains (losses), net
 

 
Other, net

 



Earnings before interest, taxes, depreciation and amortization (“EBITDA”)

 

Subscribers.  
 





 
Services and other revenue

 
 
Equipment revenue. 

 

Cost of sales - services and other.

 
Cost of sales - equipment.

 

Depreciation and amortization.

 
 
Interest income, net

 
 
Interest expense, net of amounts capitalized

 

Gains (losses) on investments, net. 

 
Foreign currency transaction gains (losses), net.   



 
 
Other-than-temporary impairment losses on equity method investments.

 
 
Other, net.

 

Income tax benefit (provision), net

 
 

 
Net income (loss) attributable to EchoStar Corporation common stock

 

 



 

 

 



Hughes Segment  

 

 

 

ESS Segment  

 

 
 



Corporate and Other Segment   

 

 

 



 



 

Services and other revenue

 

Equipment revenue

 
 
Cost of sales - services and other

 

Cost of sales - equipment

 

Selling, general and administrative expenses

 
 
Depreciation and amortization

 
 
Impairment of long-lived assets. 

 
 
Interest income, net

 
 
Interest expense, net of amounts capitalized

 
 
Gains (losses) on investments, net. 

 



Equity in earnings (losses) of unconsolidated affiliates, net

 
 
Foreign currency transaction gains (losses), net.   

 
 
Other-than-temporary impairment losses on equity method investments.

 
 
Other, net. 

 
 
Income tax benefit (provision), net

 

Net income (loss) attributable to EchoStar Corporation common stock.  
 



 

 

Segment Operating Results and Capital Expenditures 

 



Hughes Segment 

 

 

 

ESS Segment 

 

 



Corporate and Other Segment 

 

 

 



 

 

 
 



 
 

 
Contractual Obligations  
 

Off-Balance Sheet Arrangements 



Letters of Credit and Surety Bonds 

 

Satellites 
 

Satellite Insurance  

Future Capital Requirements  

 



 



Impairment of long-lived assets 



 
Impairment of investments 

 

Income tax benefit (provision), net

Stockholders' equity

Income tax benefit (provision), net,



 
Interest Rate Risk 



Strategic Marketable Investment Securities  























/s/ Hamid Akhavan

(Principal Executive Officer and Principal 
Financial Officer)

/s/ Hamid Akhavan
(Principal Executive Officer and Principal Financial 
Officer)

/s/ Jeffrey S. Boggs

/s/ Dean A. Manson
 







Sufficiency of audit evidence over certain Hughes segment revenue 

/s/ KPMG LLP 

















Hughes segment 

• Echostar Satellite Services segment (“ESS segment”)

 

Note 22. Segment Reporting





Overview

Services and other revenue
Equipment revenue

 

Hughes Segment 

ESS Segment 



Lease Revenue  

Property and equipment, net
Property and equipment, net

Trade accounts receivable and contract assets, net Other non-
current assets, net

Equipment revenue Services and 
other revenue. Services and other revenue

Other 
 

Accrued expenses and other current liabilities 

 

 

Cost of sales - equipment



Selling, general and administrative expenses

Interest expense, net of amounts capitalized

Foreign currency translation adjustments

Foreign currency transaction gains (losses), net



  

Operating lease right-of-use assets
Accrued expenses and other current liabilities Operating lease liabilities

Property and equipment, net Current portion of long-term debt, net Long-term 
debt, net

Net 
income (loss) attributable to EchoStar Corporation common stock

Gains (losses) on investments, net



Debt Securities
 

 

Unrealized gains (losses) on available-for-sale securities

Gains (losses) on investments, net

Interest income, net

Net income (loss)

Gains 
(losses) on investments, net

Interest income, net

Equity Securities 

Gains (losses) on investments, net
Other, net

Restricted Marketable Investment Securities  
 

Other non-current assets, net 



Selling, general and administrative expenses

 

Trade accounts receivable and contract assets, net Other non-current assets, net 

Other non-current assets, net
Selling, general and administrative expenses

Cost of sales - equipment

Satellites 



Other Property and Equipment 



Finite Lived 

Indefinite Lived 
 

Impairment of long-lived assets 

Equity Method Investments
 

Equity in earnings (losses) of 
unconsolidated affiliates, net



 
Other Equity Investments 

Gains (losses) on investments, net

Other Debt Investments 

Interest income 

Gains (losses) on investments, net

Impairment Considerations 

 Other-than-
temporary impairment losses on equity method investments Gains (losses) on investments, net

Contract liabilities Other non-current liabilities

Government Assistance 

 Government Assistance 
(Topic 832)



Income Taxes 

Income Taxes (Topic 740): Simplifying the Accounting for 
Income Taxes .  

Credit Losses 
 

Financial Instruments - Credit Losses (Topic 326)

Accumulated earnings (losses)

 
 
Financial Impact of Adoption.

 

 

 

Business Combinations (Topic 805): Accounting for Contract 
Assets and Contract Liabilities from Contracts with Customers



Reference Rate Reform 

Reference Rate Reform (Topic 848)

 

 



Other current assets, net Other non-current assets, net Accumulated 
earnings (losses)

 

Geographic Information   



Nature of Products and Services 



Property and 
equipment, net:

Other property and equipment, net



Depreciation and amortization







Other intangible assets, net



Accumulated other comprehensive income (loss) 



Marketable investment securities

Available-for-Sale



Fair Value Option 



Property and equipment, net





Construction in Progress 

Satellite-Related Commitments 

Satellite Anomalies and Impairments 

Satellite Insurance 

Fair Value of In-Orbit Incentives 



 Other property and equipment, net

Other property and equipment, net





Regulatory authorizations, net:





Other investments, net

Dish Mexico 

Accumulated Other Comprehensive Income (Loss) Gains (losses) on investments, net

Deluxe/EchoStar LLC 

Broadband Connectivity Solutions (Restricted) Limited 

Financial Information for Our Equity Method Investments



Net cash provided by (used for) investing activities



 Long-term debt, net:



Interest expense, net of 
amounts capitalized



Income (loss) before income taxes

Income tax benefit (provision), net

Income (loss) before income taxes 



Other non-current assets, net













Services and other revenue - DISH Network

Satellite Capacity Leased to DISH Network.  



Telesat Obligation Agreement. 

Real Estate Leases to DISH Network.  

• 100 Inverness Occupancy License Agreement

• Meridian Lease Agreement 

TerreStar Agreement.  



Hughes Broadband Distribution Agreement.  

DBSD North America Agreement.  

Hughes Equipment and Services Agreement



Amended and Restated Professional Services Agreement

Real Estate Leases from DISH Network.  

Collocation and Antenna Space Agreements



Hughes Broadband Master Services Agreement

2019 TT&C Agreement

Referral Marketing Agreement

Whidbey Island 5G Network Test Bed Subcontract



Tax Sharing Agreement.  

Deferred tax liabilities, net

Additional paid-in capital 
Additional paid-in capital

Additional paid-in capital

Master Transaction Agreement.  



BSS Transaction Intellectual Property and Technology License Agreement. 

BSS Transaction Tax Matters Agreement. 

BSS Transaction Employee Matters Agreement.  

Share Exchange Agreement



Share Exchange Intellectual Property and Technology License Agreement

Share Exchange Tax Matters Agreement

Share Exchange Employee Matters Agreement





Shareholder Litigation 



License Fee Dispute with Government of India, Department of Telecommunications 



Other



Income (loss) before income taxes





Other current assets, net and Other non-current assets, net

Trade accounts receivables and contracts assets, net



 Accrued expenses and other current liabilities Other non-
current liabilities: 





COMPARATIVE PERFORMANCE 

The following graph sets forth the cumulative total stockholder return on EchoStar Corporation’s Class A Shares 
during the period from December 31, 2017 to December 31, 2022.  The graph assumes the investment on 
December 31, 2017 of $100 in (i) our Class A Shares, (ii) the NASDAQ Stock Market Index (US Companies), 
(iii) our chosen industry peer group for the year ended December 31, 2022 (the “Peer Group Index”) and (iv) 
our chosen industry peer group for the four years prior to December 31, 2022 (the “Prior Peer Group 
Index”).  The graph reflects (i) reinvestment of dividends, (ii) market capitalization weighting and (iii) the spin-
off in 2019 of the portion of our business that managed, marketed and provided (a) broadcast satellite services 
and (b) telemetry, tracking and control services and certain related assets and business operations, as though 
such spin-off occurred prior to the start of the period shown below.  

The Peer Group Index is comprised of the following publicly traded companies: Gilat Satellite Networks Ltd., 
ViaSat, Inc., SES S.A., and Eutelsat Communications S.A. The Prior Peer Group Index is comprised of the 
companies in the Peer Group plus Intelsat S.A. Intelsat S.A. was removed from the Peer Group because it 
emerged from U.S. bankruptcy proceedings in February 2022 as a private company.   Although the companies 
included in the Peer Group Indexes were selected because of similar industry characteristics, they are not entirely 
representative of our business.  

Historical point-in-time daily foreign currency exchange rates were utilized for the calculations for foreign 
entities listed only on foreign exchanges included in the Peer Group Index.  The stock price performance shown 
on this graph is not necessarily indicative of future price performance of our Class A Shares. 

 
 Total Return Analysis 12/31/2017 12/31/2018 12/31/2019 12/31/2020 12/31/2021 12/31/2022 
EchoStar Corp. $  100.00 $    61.30 $    89.26 $    43.67 $   54.31 $    34.38 
NASDAQ Stock Market $  100.00 $    96.12 $  129.97 $  186.70 $ 226.63 $  151.61 
Peer Group Index $  100.00 $  101.37 $    92.31 $    58.30 $   63.31 $    46.51 
Prior Peer Group Index $  100.00 $  177.37 $  155.19 $    97.48 $ 105.86 $    77.78 
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CORPORATE PROFILE 
 
 
BOARD OF DIRECTORS 

Charles W. Ergen 
Chairman of the Board 
 
Pradman P. Kaul 
Vice Chair 
 
Michael T. Dugan 
Director 
 
R. Stanton Dodge 
Director 
 
Lisa W. Hershman 
Director 
 
C. Michael Schroeder 
Director 
 
Jeffrey R. Tarr 
Director 
 
William D. Wade 
Director 
 

 
TRANSFER AGENT 

Computershare  
Investor Services 
P.O. Box 43006 
Providence RI 02940-3078 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

ANNUAL MEETING 
The 2023 Annual Meeting of 
Shareholders will be held on 
April 27, 2023. 
 
 
For additional information, 
contact: 
Investor Relations Department 
EchoStar Corporation 
100 Inverness Terrace East 
Englewood, Colorado 80112 
echostar.com 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

EXECUTIVE OFFICERS 
Charles W. Ergen 
Chairman 

 
Hamid Akhavan 
Chief Executive Officer 
and President 

 
Paul Gaske 
Chief Operating Officer 

 
Dean A. Manson 
Chief Legal Officer and Secretary 

 
Adrian Morris 
Chief Technology Officer 

 
Michelle Pearre 
Chief Human Resources Officer 
 

Ramesh Ramaswamy 
Executive Vice President - International 

 
 
. 
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