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Inmarsat Global Limited | Strategic Report for the year ended 31 December 2023,

Inmarsat Global Limited (the "Company”, or'together with its parent and subsidiaries, the 'Group"’) isa pnvate company.
limitéd by shares incorporated in the United Kingdom and domiciled in England and Wales. The results of the Company
are consolidated into Inmarsat Group Holdlngs Limited (the “"Group”).

On 30 November 2021, Viasat, Inc. ("Viasat’) and the Group announced a definitive agreement under which Viasat
would acquire Connect Topco Limited (“Topco”), which indirectly owned 100% of the share capital of the Company (the
“Transactron") On 30 May 2023, the Transaction completed.

The principal activity of the Company, as a leading provider of global mobile satellite communications servnces ("MSS")
is to provide data and voice connectivity to end-users worldwide.

The I-6 F1. satellite with a dual payload (L-band and Ka-band) entered into commercual service during the year, whlch

will enable the re-orientation of our L-band capabilities towards new growth opportunities. Our seventh generation of

satellites called GX7, 8 & 9, will have an improved and fully reconfigurable Ka-band payload for GX services as part of

" our long-term strategy to develop the most agile, flexible, diverse and cost-effactive Ka-band consteliation. With focused,

ultra-high-power capacity layered over high demand flight routes and airport hubs during peak hours, the satellites will

_ " revolutionise aviation connectivity. The network will immediately relocate capacity in line with real-time flight patterns,

new airline routes and seasonal demand surges across the globe, future-proofing the ability for airline -customers to
mvest in a consistently high quality of service for passengers into the future. ‘ :

The 1-6 F2 satellite was successfully launched on 18 February 2023, however the satellite suffered a power subsystem
anomaly in Q3 2023 during its orbit raising phase, as well as permanent battery failure. The manufacturing and launch
costs of the satellite were insured and the anomaly does not impact any ongoing customer services.

Review of busuness

The Company's revenue remained relatively constant with only 0 2% decrease to $1,333. 8m (2022: $1,336.7m). There
- was strong third-party revenue with continued. growth across all business units, offset by a decrease in intercompany
- ravenue driven by transfer pricing charges.

EBITDA increased by 5.7% to $713.7m (2022: $675.4m), reflecting strong revenue growth in third' party revenue,
partially offset by higher costs in support of revenue growth, inflationary increases, and additional costs in relation to the
Viasat transaction and integration. :

_ The Company made a profit before tax for the year of $681.4m (2022: $652.8m) from the supply of global mobile satellite

- communications services. This increase is primarily due to higher net financing income and the increase in EBITDA,

partially.offset by a net impairment of $132.1m, primarily relating to the |-6 F2 satellite failure. Profit for the financial year
will be transferred to reserves. : :

The Company s net assets were $5,153.4m (2022: $4, 642 9m). The mcrease in net assets in the year has been dnven
by the profits generated in the period.

The Directors are of the opinion that the current level of activity and the year-end financial posutlon are satlsfactory and
will remain so in the foreseeable future.

Business Model

The Company has a uniquely broad and deep range of technical capabilities in products, systems and solutions. This
allows us to leverage the use of technology to solve our customers’ most difficult challenges. We have a diverse
customer set across a wide range of independent markets — Aviation, Maritime, Enterprise-and Government - each with
a wrllmgness to pay for the types of valuable services that we deliver. .

‘Our focus on developing a deep understanding of customer and end customer requwements across each of these -
.markets allows us to design and deliver creative, high-impact and industry-leading solutions. In parallel, our internal
-organisation allows us to derive effectiveness and economies of scale through the use of common platforms capabilities
and underlying’ technologles

~ Our Strategy

Viasat acquired the Group in May 2023, and this brought together two organisations with complementary businesses
and technologies, combining them with a vision to be the most successful technology company centered on satellite
communications. Our objective is to drive growth sustainably in concert with a healthy space ecosystem.

As a technology leader with excellent and deep insight into our customers and end markets, we intend to continue to - '

deploy innovative technological and business models to create differentiated products, services and platforms. This
differentiated approach, building on the strengths of both legacy companies, will specifically target customers’ complex
-and evolving pain points and value creation in ways that are valuable, decisive and difficult to replicate. Our core markets
remain anchored in Mobility (principally Aviation and Maritime) and Government where we have strong market positions,
strong relatlonshlps hlgh levels of differentiation and where we can drive high ylelds and returns on capital.
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4‘, .We are also startlng to expand into nascent potentlally high-growth markets such as Direct-to-Device, where our legacy
networks, capabilities and partnerships position us well as these new markets open and their regulatory environments

become clearer.

Stakeholder Engagement

Ve

We are focused on driving long-term sustalnable perfomlance for the benefit of our customers, shareholders,
and wider stakeholders. - -

The table below illustrates how Viasat's Executive Leadership team and the Company's Board engages with its
stakeholders to understand what matters to them and further inform the Board's decision making and the actions taken
together with any consequence. You can read more in our formal Section 172 Statement on-page 5, which sets out-our
approach to’ Section 172. .

How we engage -

-.Open and honest
environment.

- Diverse and
inclusive
workplace.

- Health, safety and
wellbeing.

- Fair pay and
reward.

talent development

and people strategy.

- Consideration is
given to employee
engagement survey
results and steps
taken to address
feedback.

employees, with time
spent on open
dialogue and Q&A.
Comprehensive -
internal .
communications
plan supporting
regular two-way
information
exchange and
engagement with
employees across
multiple channels
on strategic
.direction and
progress, Viasat
transaction, culture
and values and
wellbeing.
Executive level
regular engagement
with formal staff
bodies (UK,
Netherlands,
Australia).
The launch of a
comprehensive
culture assessment
in November 2023,
which included a
- survey to gather
feedback from our
employees and
leaders on what we
need to focus on to
integrate and .
- strengthen our
organisational
culture.

6

[Stakeholders | Whatmatters to . How we engage at How we delivered
' them ' Board / Executive across the ’
‘ Leadership level organisation
[Employees o - A
- Opportunities to - The Executive - Quarterly all staff " - Continued work on
reach full Leadership team - meetings that are Diversity, Equity and
potential. discuss culture, " accessible toall Inclusion (DE&I) with a

full review post-
transaction of how our
organisations have -
been operating and
our priorities.
Integrated our DE&I
Employee Resource

. Groups (ERGs), which

now includes our Black
_Professionals Alliance,
Ability Alliance, Next
Generation Alliance,
Hispanic and Latino
Alliance, and South .
Asian Alliance,
alongside our existing
groups: Pride Alliance,
Ethnic Diversity
Empowerment
Network, Viasat
Women's Alliance,
Veterans' Alliance, and.
Families Helping
Families.
Delivery of a broad
portfolio of leamning
and development
_opportunities to
continue building skills
and capability at
different levels, with a
focus on development
of global account
manager capability
and the introduction of
a new learning
platform and globally
accessible content for
all employees.
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artners and - Delivery of - The executive .- A strategic - The Company
Customers - global network leadership team customer customer
. services with - are debriefed on satisfaction . satisfaction score
appropriate rcustomer research increased from 76%
coverage, satisfaction results ; programme takes - in December 2022 to
capacity and and contribute to a place annually, that 77% in December

- reliability against companywide contacts every 2023, with '
pre-agreed action plan for customer to gauge - improvements seen
service levels. improving satisfaction, across 9 out of 12

- customer - feedback, needs areas tracked.

- Connectivity, experience. and perceptions. - The target for -
where and when - Members of Results are customer satisfaction
it matters most. business units and presented to every of 75% was reached,

. the executive team - department. . with the business

- Leading, easy- redularly meet --Launched a remaining on track
to-use products - partners and Company portal for its 2024 plan.:
and sefvices customers - both at - where employees - Our own market
that meet formal business can access perception research

" customer needs. specific thousands of showed leading

: conferences and customer insights . results for factors

- Dependable more regular: assets directly. " . such as network
customer ] dedicated sessions - The customer’ quality, industry .
service around to gather feedback insights ' leadership, customer
the clock. - and share'plans. - department ran support and product

- - Performance to our over 20 studies to . range.

- Innovation, agreed SLA levels ensure customer - Sustained network
staying in tune ~ are tracked, . needs arereflected |  investment is taking
with customer - reported, and acted | . in all offers and -place with further
needs-and ' on. " customer _planned satellite
investing in the - - Customer insights experiences. launches and -

“future. and customer - Negative feedback ‘capacity management
satisfaction scores gathered through initiatives.
are reported and _all surveys is acted - There is an ongoing
B reviewed at upon with follow-up programme of
" executive level. * contact. process ’
. - Our customer ~ improvements to
insight & reduce sources of
experience teams dissatisfaction.
review customer
feedback and made
appropriate '
" improvement plans.
hareholder - Strategy and - The Board - Executive - 5.7% EBITDA .
nd Lenders ‘business model. approves the Leadership team growth.
(our Annual Report regularly engages :
nvestors) - Financial - and Accounts. with investors to
performance. proactively
Reputati understand their
- Reputation. perspectives on
" - Leadership. business,
. strategy,
- Financial Risk governance,
compensation

Management

‘practices, and.to

address any

" concerns they may

have. .
During fiscal year
2024, Viasat
engaged in
substantive
conversations with
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investors
representing _
approximately 74%
of its total
outstanding -
common stock,
including all the
company's .
institutional owners
prior to the
acquisition.

- Commercial

uppliers and - Fair - Regular meetings - Majority of suppliers
" [Contractors engagement performance and with our suppliers paid to time in line"
: and payment to supplier - through the with external
terms. relationships.are supplier benchmarks.
discussed at “relationship :
- Projects that Board meetings. management - Supplier relationship
- succeed which (SRM) programme management (SRM)
canbeusedas - and by project programme
case studies to managers across enhanced to bring
win new " the business to extra focus on
business. ensure both parties delivery, quality,
: : _deliver. agility and closure.
- Responsible end- : o
to-end supply - Our Procurement - New procurement
chain. team is responsible sustainability
for the o strategy undergoing
implementation and implementation with
. delivery of progress top strategic )
- on sustainability in suppliers to deliver
“our supply chain. climate action.
Local - Operational - Environmental - We offer the - - Employees have been
Communities impact and - matters are opportunity for able to have
disruption. regularly our people to contributions matched
" considered by the volunteer, for for certain donation
- Economic Board. programmes -initiatives.
contribution. ] they suppoit ° '
. : - individually. ~ Continued our 20+
- Protection of years support of the
the - STEM . . charity, Télécoms
environment - partnership Sans Frontiéres, with

continues to remain
important.

monetary and =~
hardware support. -

Volunteer time off in
2023 totalled 123
days, equivalent to
984 hours.

Significant work took
place on a UK STEM
initiative looking at
sustainability in space
- Viasat Beyond
Space culminating in
1,600 students from .
across the UK, which
narrowed down to §
finalists, who

. presented to an
‘esteemed judging
panel.
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Sectlon 172 statement

Section 172 (1) of the Companies Act 2006 reduires the Directors to act in the way which they consider, in good faith,
would be most I|kety to promote the success of the Company for the benefit of its members as a whole. '

In dorng so Section 172 (1) requlres a Dlrector to have regard (among other matters) to
Section 172 Matters - ' ’
(a) The likely consequence'of any decision in the Ion'g_-term
(b) The interests of the Company’s emptoyees
'(c) The need to foster the Company's business relatlonshlps with suppllers customers and others
(d) The impact of the Company’s operations on the Community and the envnronment
" (e) Thedesirability of the Company maintaining a reputation for high standards of business
() The need to act fairly between members of the Company '

Principal declslons

We consrder our ‘principal decnsrons as decisions and drscussrons whrch are matenal or strategic to the Company and those
that are srgnlf icant to any of our stakeholder groups.’ .

'Examples of decisions taken by the Board and how stakeholder views and mputs, as well as other s172 consuderatlonsl
have been considered in its decrsron making are set out below:

Vlasat Acqulsmon May 2023

On May 30, 2023, all of the outstanding shares of Connect Topco Limited, a parent of the Group, were acquired by
Viasat. The acqursrtuon positioned the combined company as a leading global communications innovator with enhanced
scale and scope to affordably, securely and reliably connect the world. The complementary assets and resources of
the combined companies position the Viasat group to provide advanced new services in mobile and fixed segments,
driving greater customer choice in broadband commumcatlons and narrowband servrces to create long- term value for.
investors, employees partners and customers . .

Key stakeholder groups considered: Employees investors (shareholders and lenders), partners and customers

Evaluating net zero taryets . 4 ' o

. The Board supports the UK Governments net zero- commltment and takes its responsnbmty for setting the climate
change and environmental, social and governance (ESG) strategy of the Company seriously. Following the recent
acquisition by Viasat, we are re-evaluating our long-term targets to align with Vrasats global approach to meet our

 climate responsibilities effectively. o ) . .

Key stakeholder groups considered: Employees, investors (shareholders and Ienders) supplrers and contractors and,'
local communrtres

/
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. Principal Risks and Uncertainties

Effective risk management is-fundamental to the Company's ability to meet both its short-term and longer-term strategic
_objectives. Risk comes hand-in-hand with business opportunity. Risk is not something that should be driven out of the
business but rather something to be identified, intelligently assessed and managed. The aim is not to eliminate all risks,
_but to foster a culture supportive of effective risk management by encouraging appropriate risk-taking to achieve
objectives. The Group's approach to risk is brought together under-an overarching risk management policy. This policy,
together with the risk management framework have: been implemented to focus risk management on business
objectives and mltigatlon of the Iargest risks. - :

The Group faces a broad range of risks reflecting the business environment in which it operates and the risks arising
from the Group's business environment and operating model can be significant. Successful financial performance for
the business is achieved by management these risks through intelligent.decision-making and an effective risk control
environment to mitigate risk. The Group’s risk appetite is set by the Viasat executive board-and governs the amount of
acceptable risks within which the Company operates. The Group's risk appetite is further disaggregated by principal

risk and takes into consideration the acceptable level of risk across strategic, operational, fi nancial, commercial, '

regulatory and technological risks faced across the Group. The Viasat board has overall responsibility for the Group's
. system of risk management and internal control and for reviewing its effectlveness The Board is supported by the
Executive Management team and Central Risk Committee.

The Group's risks, and the factors which mitigate them,'are set out in more detail below.

# .| Risk = S ‘ " | Trend year on year
1 Competition & Market . : - Increasing

2 Sector Consolidation , . | | Stable

3 EAN Agreement - o ' Decreasing

4 Failure to Innovate -~ . _ . | Stable

5 Spectrum Access o i L , - Stable

6 AdAvevrse Geopolitical & Macro-Economic Factors N - increasing

7 Key SUpQIy Chain Dependeﬁcy | ‘ _ o Stable

8. Reliance on Key Channel Partners - ' ' Stable_

9, ngado Litigation ' a | A E .| Stable

10 ) Access to Long-term Funding o o S'table-

1 -Major Security or Cyber Event - ' C Increasing

12 | | Failure of execution of smooth intet_.iration post-aequisition Stable .

13 Major Compliance Breach e o . A oo Siableﬁ

14 | Failure to Attract & Retain Talent - o : Increasing

15 ,Envir_ohment_al, Social & Governance _ ' ' ' Stable

16 - Major Operatienal i-failure , : , Stable ' T
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86°gaopolitical.& macro-economic factors-

Iii_sk appetite: medium

What is the risk?

How we manage it

Risk trend: increasing (this

risk is continuously increasing

due to the overall global

geopolitical and macro-

conomic situation continues
worsen)

Further deterioration of the
geostrategic environment

_causes broad economic

disruption and dislocation
that could impede our
ability to access key growth
markets, impacting revenue
growth.

Our ability to deliver

‘continued business

performance could be
significantly affected by the

" individual or aggregate
- impact of an increasingly

complex set of
macroeconomic factors all
of which may combine to
generate difficult and
unpredictable headwinds.

Strong relationships with in-country partners
across the globe that help to navigate
uncertainty.

In-house experts who understand and
manage sanctions compliance. Continuous
review and adaptation of our strategy in
reaction to developing political or economic
situations.

Emerging new risks arising from political

- decisions that could impact our business are

continuously monitored and assessed for
mitigation. :

0

15. Environmental; soclal’'& govemance

Risk appetite: medium -

What is the risk?

How we manage it

IRisk trend: stable

_Failure to run our business

in a sustainable way by
assessing the
environmental impact of our
operations, which may
result in damage to our
corporate reputation or key
stakeholder confidence.

We have a sustainability team within

the business to provide a strategy for

the future. -

We work with our suppliers to reduce scope 3
emissions.

. New land earth stations are’ targeted to use

100% renewable energy.
Decarbonising our future buildings by

.committing to BREEAM certification

Formal and externally assured approach for
reporting on carbon emissions and energy.

B .
L. .

"A2. Fallure of execution;of smooth Integration post-acquisition

Risk apbetite: medluh- —

What is the risk?

How we manage it

Risk trend: stable

Failure to properly integrate
and adequately operate any
merged entities once
acquired resulting in lower-
than-expected revenues,
increased costs or capex

.(one off.or ongoing), non--

delivery of key strategic
goals or reduced operating
efficiency. For example, this
could be due to the poor
quality of the contractual

“estate that was acquired

and/or lack of a well-planned

integration plan.

Creating a global operating model.

Open communication.

Accountability and organisation structures in
place.

Clear internal and external communication.
Ensure that messages and output from our
December 2023 culture survey are acted on
and supported by senior leaders. )
Outcome oriented integration including
bridging teams and culture to ensure focus,
retention, coordination, effectiveness.
Managing complexities of ways of working
by continuous feedback.
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fr.- -

~ . Operationat:.

{

1. Major. s«;curlty or.Cyber.Evenir —

Risk appetite: medium

What is the risk?

How we manage it

Risk trend: increasing (due
[to preponderance of
ransomware and the -
frequency of recent
vulnerabilities exposed within
key software upon which the
Group (and most industries)
upon which we depend)

Failure to secure satellites,
networks, information, data,
systems, processes and
services from a major
security or cyber event
which could impact
business objectives,
services to customers,
performance, and

_reputation.

- Policies, guidelines, and standards consistent

with a positive security culture.

Continuous mformatlon security |mprovement
programme in place.

In depth, state-of the art counter measures
and monitoring.

Dedicated 24/7 cyber security operations
centre.

Maturity assessment agamst the

- NIST framework.

Maintaining accreditations including ISO.

27001 and cyber essentials plus.

Broad cyber secunty awareness programme
and training.’

14. Failure to Amact & Retain Talent e

Risk appetite: low

What is the risk?

How we manage it

Risk trend: increasing (due

o potential risk of losing

ritical talent to competitors

specially with market being
nsolidated)

Failure to invest in the key
skills required to maintain
competitive advantage in -

" the current business

environment, could result in
insufficient capacity or
capability to deliver the core
business plans and
establish effective
organisational structures.

A people strategy that identifies key
employees, skills'and skills gaps.
Succession plans for critical roles.
Mid-year and annual performance reviews.
Resource planning on an annual basis.
Investment in training-and development.
Recruitment strategies to support the
business with required competencies.
Employee engagement survey.

Diversity & Inclusion survey,

~ 16. Major operational failure

Risk level : medlum

["What s the risk?

How we manege it

Risk trend: stable

If there is a major
operational event affecting

_our satellites, launches or IT

networks (IT disaster
recovery) then our
reputation or delivery
capability may be heavily -
compromised, with material
business impact in the near
and long term.

Infrastructure and satellites are designed, built
and maintained with a level of redundancy
and resilience.

Space asset operation is in line with .
manufacturer instructions and industry best

- practices.

Protection against space weather and debns
enhanced through participation in industry and
international bodies.

Having a distributed teams sites and
infrastructure.

‘Operation of a broad regional service and
global partner network to mitigate localised
disruptions.

Business continuity and it disaster recovery
arrangements are in place.

I-4 F1 outage has been mitigated by 1-4 F2
relocation and successful acceleration of I-6
F1 in place.-All services have been moved
back to I-4 F2. Ground segment operations.

. have adjusted to new operating conditions

where required coordinated closely with cross
functional activities.

As a result of 1-6 F2loss the, Inmarsat 3
satellites will have to be kept in operation for
further 4 years until the Inmarsat 8 are
commnssuoned '
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e,

haln'dependency, . - ' - '

Iy " e e . 4 v 7
Risk appetite: low What is the risk?

How we manage it -

Risk trend: stab'le

Supply chain disruption and
our over reliance on key
partners who are not aligned
with our goals, may impact
our ability to procure

necessary hardware required| -

to either upgrade existing
customer’s technology or
activate new customer- - - °
accounts resulting in
dissatisfied customers and
restricted our revenue
growth.

A supplier relatlonshup management
framework is in place.

Contractual options with multiple launch
vehicle providers are maintained.
Continuously looking to widen the scope and
number of terminal manufacturers.

Ensuring competition, wherever possible, to
avoid technical or capability lock-in with any
supplier.

Advanced placing of orders to give suppllers
best chance of on-time delivery.

Monitoring of geo-political impact

and preparing for plan b where

necessary. '

"10.’Access to Long-term Funding = .

_[Risk appetite:‘ low

What is the risk?

How we manage it

Risk trend: stable

Unavailability of working
capital and long-term

_| funding necessary to fund

the business mode! could
impede our ability to
continue to invest for future
growth.’ .

Working to proactlvely minimise interest
expense. Positive credit agency ratings allows
the company to seek new funding if required.
Senior notes (SN26) held at-6.75% to the
value of $2.075bn, fixed to October 2026. No
risk of rate change or requirement to- repay
eariy.

2026 term Loan B (TLB) mterest rate is

- capped. Early repayment |nlpart orfullis

permitted.

There is an existing Revolving Credit
Facility (RCF) operating at a floating -
rate.

Sound control framework and competent
treasury capability in place.

. On 11 September 2024, Viasat,. Inc.

announced that its wholly owned indirect
subsidiaries, Connect Finco S.a.r.l and
Connect U.S. Finco LLC ('Issuers”) had
priced their offering of $1.975bn in
aggregate principal amount of 9.000%
Senior Secured Notes due 2029. On 25
September 2024, the sale of the notes
closed. The net proceeds from the
offering together with cash already held,
is expected to be used to redeem all of -
the Issuers’ outstanding 6.750% Senior
Secured Notes due Octaber 2026 and to
pay related fees and expenses.
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Commercial

1. Competition & market activity

Risk appetité: high

What is the risk?

How we manage it

Risk trend: increasing (due
fto continuous emergence of
new entrants into the
competitive landscape)

-new Low Earth orbit (LEO)

*.| hence growth prospects.

Rapid, well-funded and
widely publicised growth of

or Medium Earth orbit
(MEO) satellite operators
and/or technologies may
disrupt and ¢annibalise the
satcom market, driving a
rapid deterioration in our
relative competitiveness and

We have activities undewvay to enhance our
services. '

Proactively supporling satellite operators in -
forums, where appropriate, to defend broader

. -satellite interests from use by terrestrial

operators.

Investment in market intelligence to
understand longer term pricing dynamics and
prepare our response in advance. ,
Reinforcing our market focus and customer
intimacy through our business units.

’

. Continuously looking to increase our .

operational agility by mobilising our network .
capacity to leverage cost / bit capabilities.
Ensuring our roadmap has relevant
capabilities in place to-support delivery of
roaming-by forming strategic partnerships for

a direct to device ("D2D") service.

2. Sactor consolidation

Risk appetite: medium

What s the risk?

How we manage it

Risk trend: stable

Further sector consolidation
(vertical or horizontal)
produces stronger
competitors. This could
enable competitors to offer
more compelling solutions
forcing existing customers to
leave us and for new would-
be customers to opt for the
competitor’s solutions
resulting in loss of
revenue/market share.

Link 16 tactical data business to L3Harris
Technologies for $1.96b was sold.
Developing commercial strategies to retain
customers in response to changes in the'
marketplace:

Developing new product capabilities or
revised commercial offers to satisfy
customer requirements.

Broadening of our market presence beyond
pure connectivity to capture new value-
added services to include empowered

- connectivity capabilities, managed services

and related activities, and digital capabmtles .
and partnershlps

¢

8. Rellance on Key Channel Partners

Risk appetite: medium '

What is the risk?

How we manage it

Risk trend: stable

" | channe! partners, which

| reputational failure of the

We have a reliance.on a
small number of key

exposes us to risks
associated with the
misalignment of objectives
between Inmarsat and the
partner, or the financial or

partner, which could impact
the good distribution
capability needed to grow
our market share.

We are continuously worklng to better

understand customer needs and developing
new value propositions to meet these needs.
Reviewing our. channel partner community in

- response to changing market dynamics.

Working dynamically with existing partners to.
grow their revenues.

~ Promoting fair play in our distribution

channels. . )
Obtaining in-country market access for our
distribution channel in advance, where

. possible, to make licensing requirements as -
straightforward as possible for our partners.

10
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Legal/regulatory

‘ N
18

13.‘Major.compliance breach'

Rigk abpetite: low k

What is the risk?

How we manage |t

Risk trend: stable

If there is a major™ -
compliance failure,
emergent regulatory
constraint or non-
compliance with
government performance
specifications, we may face
penalities and reputational
damage, including exclusion
from government bids that
affects business plans
resulting in increased costs
or a market or sector being
closed to us. -

Compliance horizon scanning operates to
maintain awareness of new legislation.
Introduction of new policies and training into
the business when required.

External advisors and in-house experts advise
the business and help mitigate compliance
risks. '
Compliance teams are invoived from the
outset of any relevant new projects to ensure -
compliance risk is managed.

Compliance programmes and tralnlng in place
for anti-bribery and corruption, export controls,
sanctions, conflicts of interest and
whistieblowing. We operate a gifts &
hospitality register process whlch |s reviewed
by compliance.

Compliance policies and processes are
maintained and updated regularly. -

'

9. LIgado}LItlgatlon

P - — B gy

Risk appe_tlt.eflew

What is the nsk?

_How we manage it

Risk trend: stable

Ligado may seek to
challenge us in respect of
the co-operation agreement,
possibly resulting in an
adverse financial outcome
for Inmarsat.

During the year, we: executed and updated
amendment agreements and continue to have
discussions with Ligado.

T

2::European’ Avlatlen*Networkf(EAN) Agreement

|Risk eppetiie: medium B

Whai |s- the risk?

How we manage it

Risk trend: decreasing (due
Ilao Deutsche Telekom
. jagreement being signed)

Failure to find an
appropriate solution to EAN,
at a cost acceptable to the
business, may result in the
network closure which
would significantly impact
our reputation and could
prevent us from winning
airline contracts.

Continuity of EAN network has been secured
by signing a new agreement with Deutsche
Telekom AG.

Revenue stream from EAN has been secured
by firm and planned narrowbody aircraft
contracts.
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_Technol_

- 5. Spectrum access

Risk appetlte: medlum

| Whatis the nsk?

How we manage it

‘[Risk trend: etable

Failure to maintain
adequate spectrum access

(orbital slots, orbital planes,

frequency licenses) that are

- well coordinated for our

current and planned

requirements could resuitin.

loss of competitive
advantage, ability to offer
service to customers and-
loss of revenue .
opportunities.

" World Radiocommunication Conference
-.2024 has been completed and results -

. were generally favourable to Viasat.

_ However, the C-band issue continues to be

under review.

- Additional International Telecommumcatlons
Union (ITU) satellite network filings have
been submitted to strengthen our long-term
filing position.

-Working with ln-country partners/ regulators to
secure licenses and market access to allow
our services to operate in key countries.
Working closely with regulators to source
network licenses.

Regularly improving the efficiency of our

_spectrum usage through innovation and
system enhancements.

" 'Updating regulators and governments about

the socio-economic contribution of our
mobile sateliite services.

4. Fallure to} lnnovate

Risk appetite: medium

What is the nsk?

.How we manage it

Risk trend: sgable

Failure to innovate/develop

or delays in delivery of new
‘technologies, deploy-

satellites, secure sufficient
capacity in market/
customer-priaritized.
locatjons, introduce new
products and services, or
develop new propositions

| could make us

uncompetitive, unattractive:

‘to customers which results -

in missed revenue
opportunities.

‘We have an existing broad portfolio of

products and services that address customer
requirements and opportunities in several

_markets.

A technology roadmap has been developed to
guide options for future network capabilities
and to address customer requirements. .

We have introduced new services with
common technologies and developed more
competitive pricing strategies.

Maximising spectrum opportunities where
possible.

We prioritise investment to focus on new .
requirements. ' T
Our 1-6 F1 satellite is now providing L- and Ka-
band services.
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Clumate related Fmancnal Disclosures

This statement has béen prepared in accordance with our regulatory obligation to report climate informétion pu‘rsuant to
the Companies (Strategic Report) (Climate-related Financial Disclosure) Regulations 2022.

Disclosure ) .~ Section reference

A A description of the governance arrangements ~ Govermance a 14
of the Company or LLP in relation to assessing
~ and managing climate-related risks and =
opportunities; . : ' : )
B - A description of how the Company or LLP Strategy, Risk Management - . 14 - 15
- identifies, assesses, and manages climate- . :
related risks and opportunities; - :

C A description of how processes for identifying, Strategy, Risk Management 14 -15
assessing, and managing climate-related risks - - ' : .
are integrated into the overall risk management

- process in the Company or LLP; . :

D - (i) the principal climate-related risks and _ Strategy . . 14 -15
opportunities arising in connection with the - o : ‘
operations of the Company or LLP, and Tl

-~ (ii) the time periods by reference to which those - Strategy
. risks and opportunities are assessed; : : ) )

E A description of the actual and potential impacts  Strategy 14-15
of the principal climate-related risks and :
opportunities on the business model and
strategy of the Company or LLP; : )

F . Ananalysis of the resilience of the business Scenario Analysis : 16

: model and strategy of the Company or LLP,
taking into consideration of different climate-
related scenarios; . ] )

G _ A description of the targets used by the Metrics and Targets ‘ 16

" Company or LLPs to manage climate-related ) . ’ o
risks and to realise climate-related opportunities
and of performance against those targets; and . ) v .

H The key performance indicators used to assess Metrics and Targets . .16

progress against targets used to manage : :
. climate-related risks and realise climate-related

opportunities and a description of the

calculations on which those key performance

indicators are based.
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Govemance

v

Prior to Viasat's acquisition of the Group on 30 May 2023, the Board and the board of the Parent maintained responsibility

for overseeing all risks and opportunities related to climate change. Principal risks for the business include climate
change and ESG, and our Corporate Governance Policy required that the Board retained oversight for all ESG matters.
Day-to-day responsibilities for climate and ESG matters were delegated to the Chief Corporate Affairs Officer (CCAO)
and the Comipany Secretary as a member of the Executive Management. team. The CCAO chaired the Central Risk
Committee, which reviewed all outputs from our ESG risk profile, and reports the financial impact of ESG and climate
related risk to the Board. Additionally, the CCAO chaired the Environmental Steering Group which was active for the first
half of the reporting period prior to the acquisition. These two management groups were responsible for decarbonisation

* and climate-related risk, ensuring a broad range of senior leaders are maintained as informed, involved and accountable
for managing climate-related risks and opportunities. Since the acquisition, Viasat's ESG Steering Group, which includes .
senior leaders and representation of the Board, has oversight of the whole Group's ESG impacts, risks and opportunities,
including the responsibility for those related to the Company. Going forward, this oversight and ownership structure will
be further formalised to continue to consolidate the climate nsks assocnated wnth Inmarsat wuth those of Viasat for hOlIStIC,
oversight and direction.

Strateqy

. Our top climate-related risks and opportunities have been defined across three timeframes: short term (2024-2027),
*'medium term (2028-2038) and long term (2039—2050). This helps us understand the potential impact of climate-related
risks and opportunities to our business, as well as the necessary action to mitigate risks and realise opportunities. We
have determined that our previously reported climate-related risks and opportunities remain the top impacts to our
business, and which we integrated into annual strategic and financial planning. The most significant risks and
opportunities are outlined below. While the day-to-day management of these risks is shared across the organisation,
this is driven in large part by the Sustainability and Social Impact team and ultimate responsmlllty resides with Viasat's -
ESG Steenng Committee. : A '

Risk | Impact . Mitigation Controls

[Physical Risks _ ] ) }

Asset damage - . Given our global presence, we are We review locations and proposed
R . potentially exposed to extreme weather | locations of our sites and networks to

| ong term (2039-2050) events. This could lead to damage and | determine those that could face physical

loss of infrastructure and sites. risks, especially sea level rise, floods and

" : o storms, and ensure network redundancy
and recovery plans are v
established and effective.

Iservice disruption . Extreme weather events like We continue to review, update and monitor
L - heatwaves could lead to operational our Business Continuity Plan to increase
IMedium term (2028-2038) disruption to our business, even the resilience of our operations: We also.
shutdowns and service disruption to- enhance the resilience of our services by
.customers. ' testing against real-life cllmate scenarlos or
' : simulations.
Energy ’ v As global temperatures rise, our ' As part of our carbon reduction planning,
cooling needs could lead to - we are working to identify opportunities to.
‘ increased energy consumption. switch our offices to electricity from
Medium term (2028-2038) . | Conversely, extreme coldwould . renewable sources. In addition, we are

require additional heatmg .increasing the sophistication and

Increased energy usage would impact -| deployment of Building Management

costs and our energy footprint. It could | Systems (BMS) and other building
also jeopardise achievement of our certifications such as BREEAM in our

carbon reduction efforts. ’ - |. London HQ office.

’
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Preferences

Short-to-medium term (2024-
2038)

have stronger climate and ESG
credentials.

Risk Ilmpact . IMItIgatlon Controls

Transition Risks : _ : »

Changing Customer As customer expectations increase, we | In addition to using the latest technologies
could lose market share if competitors | and keeping our product portfolio relevant,

we ensure that our sustainability credentials
continue to increase. Continuously improving
our performance means that we qualify as
customers update their tender requirements..
Our procurement teams have been

working together in order to streamline
processes and requirements of suppliers in
line with decarbonisation efforts. »
When our Carbon Disclosure Project (CDP)
report work is compléted, we will be.
combining our CDP responses as one
company beginning in 2024.

Opportunities

Products and Markets

Medium-térm (2028~
2038)

Inmarsat could potentially access new
markets and revenue, e.g. Our satellite-
based communications solutions help
aviation businesses enhance fuel
efficiency. As weather patterns change,
seafarers and airlines will require more

advanced connectivity for optimal route

planning. .

To ensure our product offering remains

relevant to our customers, we.invest in
product development and review market
opportunities, e.g. Internet of Things (10T),
which becomes increasingly important to
enable advance notifications and emergency.|
communication amidst changing climate

‘patterns This opportunity is expected to grow| '

in the medium to long-term. We continue to
remain a signatory to the European Space
Agency's Statement for Responsible Space’
Sector initiative.

Renewable Energy (& Onsite
. [Generation)

Short-term (2024-2027)

Improving energy efficiency and
increasing renewable sources across
our sites will support our reduction
efforts. Our energy resilience due to -
onsite generation will similarly reduce
exposure to grid outages and pricing
volatility.

We aim to continue the use and procurement
of renewable energy, globally. Currently we
use renewable energy across our-sites in the
UK, Netherlands, and. Australia amongst
other locations.

Green Financing

Yﬂedium-term (2028~
2038)

1 Access to lower cost of capital or debt

with preferential interest on green
financial instruments could result from
our sustainability performance and

We aim to enhance our ESG ratings and ’
benefit from potential future lenders.

emissions reduction.
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Scenario analysis

To assess the resilience of our business to these material risks under uncertain climate futures, we conducted a scenario -

. analysis using scenarios from the Network for Greening the Financial System (NGFS) climate scenarios. We explored
the impacts undér three distinct scenarios and determined the resilience of our strategy under each. Top-line fi indings
for each of the three scenarios were as follows: .

Ecenarlo Name ‘IScenario Description - . | Impactto our overview
FEarly policy action A smooth transition; aligned to 1.5°C — This scenario would allow us to maximise
: : - this causes higher transition risks and climate-related opportunities earlier. It would

limits potential physical risks. "~ - | also see only a gradual increase in both
o n transition and physical risk but mean the
lowest cost to our business.

Late policy action A disruptive transition; aligned to well Under this scenario, recognition of opportunities

below 2°C (1.6°-2°C) - this Ieads’to would be delayed. Transition risks would be
significant transition risk’ and hlgher ’ delayed but subsequently see a more dramatic
physmal risks. " | increase, while the increase in physical risks
' , would also likely be more severe.
No policy action | A business-as-usual world; aligned to Opportunities would be limited or lost. Transition

: ‘ above 3°C (3.1°-4°C) — this limits the risks would be minimal due to lack of a market
level of transition risk but causes - | or legal response. By contrast, physical risks
significant physical risks. are at the highest severity impacting business

continuity and causing most business disruption.

Since the acquisition by Viasat, we are revaluating our scenario analysis beyond that which was previously conducted.
~Under the new Group-wide structure, we will conduct risk assessment work to understand the Group-level impacts of
. climate change and determine the. effectiveness and efficiencies of the controls in place across the organisation.

Risk management ' \

All climate-related risks referenced in this disclosure were identified and assessed using Inmarsat's risk framework.
These risks are listed in the ESG risk register and monitored by the Central Risk Committee who reviewed all risk registers
as well as the principal risks on our principal risk profile. Since climate and ESG are among our 16 pnnclpal nsks the
Board received updates on climate related risks.

Metncs and targets

Prior to Viasat's acquisition, the Company and its Parent was committed to a science-based target coVering its Scope
1, 2 and 3. The Company continued to monitor its performance against that commitment throughout 2023 and the
various workstreams of decarbonisation actions continued, such as our procurement .efforts around supplier
engagement. Post acquisition, the Group is working towards an overarching climate ambition covering all entities. This
is being determined as part of our Group-level business strategy reset as the integration of the two entities continue. -

~ Inmarsat's greenhouse gas inventory is now under the management of the Group systems and processes. Following
the acquisition, the Viasat ESG Team took ownership of Inmarsat’'s GHG inventory, in order to collate a groupwide
emissions footprint. This ‘Group footprint is being reported for the first time in Viasat's 2024 ESG Report
(https://www viasat.com/about/what-we-believe/), and underwent external 1SO 14064 verification for the newly
established baseline year (Consohdated Group FY24.to 31 March 2024). T

“Alongside our climate action plans, we intend to develop key metrics at the Group -level to report our progress in .
.managmg climate-related impacts, risks and opportunities.
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Key performance indicators

Financlal KPIs .
The Directors of the Company manage the Company's operation's on a business sector basis. The development,
performance and position of the Group are discussed in the Group s 2023 Annual Report, which can be obtained from
" the address detailed in note 1 to the accounts )

Revenue

Revenue is the Company's revenue generated from operatlons remained relatuvely constant wnth only 0.2% decrease to
$1, 333 8m (2022: $1 336.7m). .

Whyitis lmportant

' Revenue growth validates the Company s busmess model, by demonstratmg our ability to develop our customer base
- and increase average revenue per user (ARPU) across our product portfollo

Link to risks and remuneratron : ’
The achievement of these KPIs depends on the successful execution of the Group'’s strateglc priorities and careful

- management of our risks. Incentive plans include financial metrics and the Group results as performance metrics, so .
the Company's KPIs will contribute to determining incentive plan payments. .

EBITDA

EBITDA is total prof it before net financing costs, taxation, deprecratlon and amortlsatlon gains/losses on dlsposa|s of
.assets, impairment losses and share of profit of assocrates

‘The Company’s EBITDA increased to $713 7m(2022: $675. 4m) This reflected strong third party revenue growth, partlally
offset by higher costs in support of revenue growth, mﬂatlonary increases, and addltlonal costs in relatron to the Viasat
transaction and integration. . ,

Why rt is lmportant : '
EBITDA is a commonly used mdustry term to help our shareholders understand contnbutuons made by our solutuons
. and servrces It reflects how the effect of growing revenues and cost management deliver value to our shareholders.

Link to risks and remuneration: . .
The achievement of these KPIs depends on the successful execution of the Group's strategic priorities and.careful
management of our risks. Incentive plans include financial metrics and the Group results as performance metrics, so
the Company s KPIs will contribute to determining incentive plan payments
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Non-FInancIal KPIs

Network avallablllty

- Ongoing investment in our space and ground infrastructure ensures that customers are supported by an overall 99.9%
availability target in each of our GX and L-band networks. We meet the maritime safety availability requirements set by
the Internatlonal Maritime Organization for L-band safety services.

Why itis lmportant

_Ensuring our network is available and reliable is essential in provudlng the requured quallty of service to our customers. .
Thls reliability is critical for safety at sea and aviation cockpit servcces N

Link to risks and remuneration:

The risks for this KPI are set out in the principal risks sectlon of thls report and this KP! is included within the bonus
ob;ectlves for relevant staff. . .

Emissions

We track our emissions to ensure we understand and can take action against our largest direct and indirect greenhouse

_ gas impacts. In 2022, the Group approved long-term net zero science-based targets, which have been validated by the
Science Based Targets initiative. Since the acquisition by Viasat in May 2023, we are re-evaluating our combined
greenhouse gas inventory, |mpacts and actlon strategy.

For mformatlon on the Group's greenhouse gas (GHG) emissions please refer the Environmental Performance section
within our Directors’ reports on page 24, or refer to the Vtasat ESG and GHG reports, which may be obtamed at
https://www.viasat.com/about/what-we-believe/. :

Why it is important:

Unless urgent action is taken to limit global temperatures to 1.5 degrees above pre-industrial Ievels clnmate change
presents significant and systemic risks.

_Link to risks and remuneration:

.The achievement of this KPI is linked to the Company's corporate responsibility to reduce global Qreenhouse gas
emissions and avoid the worst effects of climate change. This KP! is included within bonus objectives for relevant staff.

Employee engagement

. Employee engagement describes an employee's level of commitment and enthusiasm to their work and the Company.
We measured employee engagement through our People Pulse survey in May 2023, which helped us identify areas
where we are performing well and those that need to be improved. To support the integration of Viasat and inmarsat, a
culture assessment was carried out in December 2023. This provided us with insights from our senior leaders and
employees that identified areas that we need to focus on in order to further strengthen our organisation, and areas that
are already strong and that will benefit our ways of working as we contlnue mtegrahon

" Wh y it is lmportant

It is important as higher levels of employee engagement and proactnvely managlng the culture of an orgamsatlon have both-
been proven to posmvely |mpact business performance

Link to risks and remuneratlon

~ The achievement of high levels of employee engagement will contribute to our drive for a high- performance organisation
and therefore underpins the delivery of all our strategic priorities. Many of the Company s nsks are affected if we do not
have engaged staff who are able to work effectively together.

" Alison Horrocks

Director
11.October 2024
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Governance and Leadership Overview

Board Composition )
Following the completion of the Viasat acquisition in May 2023 of Inmarsat, the Inmarsat Group Chief Executive

Officer (CEO) and Chief Financial Officer (CFO) stepped down from the Company’s Board. The Board currently
comprises of five directors of which Viasat's Senior Vice President, General Counsel and Secretary and Viasat's CFO
are both based in the USA, with the remaining three executive directors based in the UK and selected from the legacy
* Inmarsat Group senior.leadership team, being the Chief Operations Officer, President of the Maritime Business Unit
_and an Executive Director who is also the Company Secretary The majonty of the Board are part of the Viasat
Executive Management Team

' ~ Director Responsibilities : .
The Board received regular reports on business, f nancial performance employee and partner engagement as well as
key business risks. :

Oggortunrtles and Risks
The Board seeks out opportunrty while managmg risk. The Central Risk Committee and the Executlve Management

team ensure risks are identified and managed appropnately

Stakeholder Relationships and Engagement
Our strategic priorities and values are how we deliver our vision. The table on pages 2 to4 sets out some of the engagement

that takes place with key stakeholders
' Directors’ Report

The Directars’ Report for the year ended 31 December 2023 comprises pages 19 to 30 of this report, together with
sections of the Annual Report incorporated by reference. As perrnltted by the legislation, some of the matters required
to be included in the Directors’ Report have instead been included in the Strategic Report as the Board considers them
of strategic importance. This includes: .

e Stakeholder engagement SR ' ' ' ' 2
¢ Future business developments throughout the Strategrc Report Pnncupal rlsks and .6
uncertamtres facing the Group . :

Corporate Governance Statement

The Board of Inmarsat Global Limited is pleased to present its Corporate Governance Statement-for the penod ended
31 December 2023. This statement includes a review of how corporate governance acts as the foundation of our
corporate -activity and is embedded in our business and the decisions we make. The Board is committed to the creation
of long-term sustainable value for the benefit of our shareholders, employees and wider stakeholders.

During the period up to the completion of the Viasat transaction in May 2023, the Company had committed to follow the
. Corporate Governance Policy adopted in early 2023, which was a combination of both the Wates Principles for Large

Private Companies and its own pre-existing governance frameworks which provided detajled govermance principles

reserved for the Board and its subsidiary boards. Following the Viasat acqursrtron of the Inmarsat Group and its
- subsidiaries, the Company.is maintaining the pre transaction framework, whrlst working through this penod of transition -
* and integration wrth the Viasat Group standards of governance.

How the Board ogerate ‘
The Company has established a Board with a balance of skills, backgrounds expenence and knowledge required to

compliment the promotion of the long-term success of the Company and to identify the impacts of the Board's decisions
on its stakeholders, and where relevant, the likely consequences of those decisions in the long-term. Individual Directors
have sufficient capacity to make a valuable contribution that is aligned to the Company'’s activities (detarls of the skills
and experience are set out on pages 21 to 23 of this Directors’ Report)
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~ The Directors are mindful of corporate governance and demonstrate an understanding of their accountability and
statutory responsibilities. The Board understands its primary duties under the Companies Act 2006 and broader
regulatory responsibilities eg General Data Protection Regulations, Anti-Money Laundenng. Corporate Criminal
Offence Regulations. : .

Role of the Board

The Board is ultimately responsible for organising and dlrectrng the affalrs of the Company in a manner most llkely to -

promote the success of the Company for the benefit of its investors and other stakeholders whilst complying with legal
and regulatory frameworks.

Our Board is ultimately accountable for: . . i ‘
e The long-term success of the Company, having regard for the interests of all stakeholders. -
e _Ensuring the effectiveness and reportmg on our system of governance, including retaining oversight of its
delegated responsibilities.
e The performance and proper conduct of the busnness and ensunng a positive culture is supported.

Responsibility for developmg and implementing strategy is delegated to the Vrasat Executive Management team. Details

of the Viasat Executive Management team can be found on our website at www.Inmarsat.com/en/about/who-we-

are/leadership-team-and-board and’ www.viasat. comlabout/who-we-arelvrasat-leadershlp The details of the directors
. can be found on pages 21 to 23.

In making its decisions, the Executive Management team is required to consider the outcome of any stakeholder impact
assessment that has been undertaken to support it making any recommendations. The Executive Management team
reports back to the Board as part of the wider risk management and internal controls of the Viasat Group

A formal schedule of matters specifically reserved for decision or consideration by the Board as a whole has been
agreed by the Dlrectors This schedule covers areas such as: .

Major capital projects :
Significant capital structure changes ‘
Investments :

Acquusmons divestments and M&A actwrty

In 2023 we focused on the followmg key areas:

- Strategy review and development
Received regular updates on the Viasat acquisition
Ensuring appropriate financial and operational management
Implementing governance and ethics and monitoring risk >

Executive Management team

The CEO, Rajeev Suri resigned on 30 May 2023. The CFO, Antony Bates resigned on 31 August 2023 and-following
completion of the Viasat acquisition, both roles ceased to exist. The Viasat Executive management team reports to Guru
Gowrappan, President of Viasat, who has taken over the responsibilities of the former Inmarsat CEO. Shawn Duffy,
Senior Vice President and Chief Financial Officer of Viasat, took over the responsibilities of the former Inmarsat CFO-
until 28 Augst 2024, when Gary Chase joined Viasat as CFO All other governance structures remain in place.

. The President chairs the Executive Management team which meets monthly with addltlonal meetings as requrred As
part of its remit, this team focuses on the Group's strategy, financial reviews and long- range business planning, the
competitive landscape, strategic updates from'all areas of the business, risk reviews, culture learning and development .
and organlsatronal development ’ .

¢
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Board of Directors '

Afuil list of individuals who were directors of the Company during the year ended 31 December 2023 is set out below:

[Name ' Tltle Resignation date Appointment date
Antony Bates CFO . . 31 August 2023 " |Na - .
Robert Blair Director - | N/a ' ‘ 31 August 2023
Shawn Duffy CFO o N/a B . 31 August 2023
Benjamin Palmer OBE Director - - N/a o 31 August 2023 -
Alison Homrocks _ [Director . — | Nfa - - 16 December 2003
{7ason Smith” " Director - |Na_ 31 August 2023

) Govemande and Conduct 6f»Board meeﬁngs pre-acquisition by Viasat'

' Dunng the year and prior to the acquisition by. Viasat, the Board met etghteen times. The attendance at the meetings can be
seen in the table below: .

ame No. of Meetlngs FMeetlng Dato o Percentage attendance
Antony Bates 14 12 January 2023, 21 January 2023, 26 {100% of meetings whilst

January 2023, 27 January 2023, 1 ppointed to the Board
February 2023, 6 February 2023, 2 . .
March 2023, 16 March 2023, 18 April
2023, 17 May 2023, 30 May 2023, 30
June 2023, 7 July 2023, 31 August

: : . 023 ]
Alison Horrocks | 18 12 January 2023, 21 January 2023, 26 [100%
' January 2023, 27 January 2023, 1
February 2023, 6 February 2023, 2
March 2023, 16 March 2023, 18 April
2023, 17 May 2023, 30 May 2023, 30
Mune 2023, 7 July 2023, 31 August
2023, 26 September 2023, 26 October
2023, 5 December 2023, 6 December .

. 2023 . :
Robert Blair 1 - 26 September 2023 25% of meetings held since
1. o . ‘ lappointment to the Board
Shawn Duffy 1 26 September 2023 i 5% of meetings held since
. : : ppointment to the Board
Benjamin Paimer OBE- ~ | 1 " |26 September 2023 5% of meetings held since |
. . ‘ _ ppointment to the Board
LJason Smith 4 : : 26 September 2023, 26 October 2023, [100% of meetings held
5 December 2023, 6 December 2023  isince appointment to the -
' : _[Board.

Key' roles and responsibilities .

Shawn Duffy is responsible for: - :
e Leading the global finance function and oversees the relatxonshlp with the investment community.
- o Ensure effective reporting procedures and controls are in place.

Alison Horrodks is a Director and the Company Secretary to the Bbard and is responsible for:
‘e Ensuring that all Directors have full and timely access to all relevant information.

Robert Blairis responsible for:

» 'Leading the global legal strategy, including overseeing all legal matters across corporate govemance, securities and-
compliance, antitrust and corruption, employment, intellectual property, privacy and litigation.
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Jason Smith is responsrble for:
o Leading the global operations and service delivery, assunng the qualrty of service and customer expenence
excellence.
s Leading the Companys London headquarters

Ben Palmer OBE is reSponsmle for: .
¢ Leading the global commercial strategy and execution in merchant mantnme offshore energy, fishing, mantrme
passenger and leisure markets. :

Background and relevant experience

Shawn Duffy (Director and CFO)

Shawn serves as Senior Vice President and untll 28 August 2024, was the Chief Flnanclal Officer at Viasat, Inc From
28 August 2023, Shawn was appointed Chief Accounting Officer of Viasat and oversees the core accounting and.
_ regulatory reporting, tax planning and governance, and audrt functions, as well as a broader remit overseelng corporate
" governance, compliance and risi. .

Shawn joined Viasat in 2005. During her tenure with the Company, she has held several senior ﬁnancral posmons including
Corporate Controller. . . _

Shawn is a certified publlc accountant in the State of California. She holds a Bachelor of Science degree in Business

Admlnlstratron (Accountmg) from San Dlego State University. :

- Alison Horrocks (Dlrector and Company Secretary)

Alison joined Inmarsat in 1999 and was responsible for risk, compliance and corporate governance across the Company.

She was a member of the Executive Management Team until 21 August 2023 and Chairman of the Trustee Company for the

Inmarsat UK pension plans. Alison prevrously managed our operatlons in India, China and Russra and the legal and market.
. access regulatory teams.

Following completion of the Viasat acqunsmon Alison transitioned to a role in People & Culture suppomng sustalnablllty and
employer reputation for the Viasat group '

Alison was Group Company Secretary of International Public Relations plc, a worldwide public relations Company, for 1 1
years prior to joining Inmarsat. Alison i is a Fellow of the Chartered Govemance Institute.

Robert Blair (Director and Senior Vice President, General Counsel and Secretary)

Robert serves as Senior Vice President, General Counsel and Secretary of Viasat, Inc. In this role, he is responsible for the

Company’s global legal strategy, which includes overseeing all legal matters across corporate governance, securities and

compliance, antitrust and competrtlon employment, mtellectual property, privacy and litigation. Robert also serves as Vasat s

Corporate Secretary. _
Robert joined Viasat in May 2008. He previously held a variety of roles within Viasat's legal organisation, including Assistant
General Counsel, Associate General Counsel and Deputy General Counsel until he assumed his current position in May
2017.

Robert holds a JD degree from Stanford Umversnty and Bachelor of Art degrees in Broadcast Journalism and Policy Studies
from Syracuse University. :
Jason Smith (Director and Chief Operations Officer)

Jason is responsible for lnmars_at's global operations and service delivery, including the sateliite fleet and ground network,
business and IT systems, business transformation programmes, global service delivery and distribution, assuring the quality
of service and customer experience excellence. .

Prior to joining Inmarsat, Jason was the President Nuclear/ COO Nuclear/ President Submarines at Rolls;Royce from 2009 to
2015. Before that, Jason was the Deputy Managing Director/Programme and Business Management Director at AWE from
2000 to 2008. .

Jason holds an MBA from Edmburgh Napier Unnversuty and aBSc (Hons) in Mathematics and Physics. from the Umversnty of
Glasgow.
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Ben Palmer. OBE (Director and President Marltlme Buslness Unit)

‘Ben was appointed President of Inmarsat's maritime business in November 2021. He is responsible for the Company's global
commercial strategy and execution in merchant maritime, offshore energy, fishing, maritime passenger and leisure markets.

Ben has over 25 years' experience of driving growth, performance improvement and transformation in complex technology-
. heavy businesses. He has a track record of building high performing teams, is commltted to placrng the customer at the heart
of what we do and enjoys building deep relatronshlps to deliver value.

Prior to joining Inmarsat, Ben was the Managing Director (2019-2021) of Northrop Grumman's MlSSIOﬂ Systems Europe
lelSIOl‘I

Ben holds an MSc (Sloan) in Leadershlp, Strategy and Business Transformation from London Business School and a
. BA (Hons) in Philosophy, Polltccs and Economrcs from the University of Oxford.

No Director had during the year or at the end of the year any matenal interest in any contract of srgntﬁcanoe to the Company’s
business.. )

Principal activities

The principal activity of the Company is the supply of global moblle satelllte oommumcatrons services (‘MSS ). provrdmg data
and voice connectivity to end-users worldwide.

Results and Dividends

The Company's resulits for the f nancual year are shown in the Income Statement on. page 34 No dividend for the year
ended 31 December 2023 has been declared or paid.

Future developments

The Company intends to contlnue operating in the areas of provrsron of global mobile satelllte communlcatlons services
mcludlng data and voice connectivity to end users.

Events since the balance sheet date

Detarls of events since the balance sheet date are given in note 28 to the financial statements.

. Conﬂlcts of lnterests

The Company has in place’ procedures for managlng conflicts of mterests and is aware of any potential oonﬂrct through annual A
review of other commltments of its Directors.

Going concern -

In determining whether the Company's financial statements can be prepared on a going concern basis, the Directors’ have
considered all the factors likely to affact its future development, performance and its financial position, including the matters
disclosed in the Strategic and Directors’ Report. The Company is part of the Connect Bidco Limited Group (‘Bidco’),
ultimately owned by Connect Topco Limited — which now forms part of Viasat Inc. The going concern review completed at
the date of signing the Bidco accounts is set out within the Connect Bidco Limited 2023 annual report. -

in order to confirm that the Bidco business should ‘adopt the going concern basis in prepanng the consolidated financial
statements for 2023, the Board and Management of Bidco have considered compliance with banking covenants, ability to
generate future profits and positive cash flows, business risks and the acquisition by Viasat. The Group has a robust and’
resrlrent business model and is compliant with all banking covenants. . ’ ' .

As at 31 December 2023, the Group has $1,014.6m of liquid resources (Cash $284.6m, short-term deposits: $30.0m,
undrawn revolving credit facility (RCF): $700.0m) and a continued expectation that the Group will generate positive free
ccash flow and reduce leverage over the medium to long term. Subsequent to year end, the Group renegotiated the RCF
which resulted in a downsize from $700m to $550m and extended 3 years with a new maturity date of 28 March 2027,

. refer to note 34 for further details. As of 30 June 2024, there were no outstanding balances under the revolving credit
facility. As at 30 June 2024, the Group has $1,231.2m of liquid resources (Cash: $681.2m, undrawn RCF: $550.0m). On
25 September 2024, the sale of the Senior Secured Notes priced at $1.975bn in aggregate prmcrpal amount of 9.000%

- closed which has no impact on the gomg concern assessment refer to note 28 for detarls :
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The Board and Management have also consrdered a number of possible scenarios and thelr impact on future revenues,
EBITDA and liquidity. Under all scenarios there continues to be sufficient headroom to the Financial Performance Covenant
under the debt agreements. The Group continues to have sufficient headroom to the Financial Performance Covenant
under the debt agreements. The Group has assessed the future compliance through the most recently approved budget,
which has considered the maturity profile of the existing debt facilities and the $550 million undrawn revolving credit facility
as discussed in note 20 of the annual report

" At the date of S|gn|ng these fi nancral statements the Directors of Inmarsat Global Limited have considered all the factors
impacting the Company and Bidco’s business, iricluding downside sensitivities. The Directors therefore have a reasonable
expectation that the Company has adequate resources to continue in operational existence for at least 12 months from the
date of signing the annual report. Based on- the above, the Company continues to adopt the going concém basis in
preparing the 2023 fi nancral statements

Enwronmental Performance and Strategy - '
Greenhouse gas (GHG) emissions

This section has been prepared in accordance with our'regulatory obligation to report greenhouse Qas (GHG) emissions
pursuant ‘to the Companies (Directors’ Report) and Limited Liability Partnerships (Energy and Carbon Report)
Regulations 2018 which unplement the govemments pollcy on Streamllned Energy and Carbon Reporting.

Details of the Group’s emissions are included in Inmarsat Group Holdrng Limited's Annual Report, which may be
obtained at-www.inmarsat.com/en/sustainability/how-we-do-business. Our emissions have been verified to.a limited
level of assurance by an external third party according to the ISO 14064-1: 2018 standard to ensure the reliability of our
GHG reporting. These verification statements, GHG and ESG reports are published annually and can be found on our
website (https://www.viasat. com/about/what-we- -believe/).

Performance

Our Scope 1 and 2 emlssmns |ntenS|ty was 0.59 tCOZe / Rev (Million GBP) (using the market—based Scope 2 accounting
approach). During the reporting period our measured Scope 1 and 2 emissions (location-based) totaled 2,348-tCO2e.

Reporttng boundaries and limitations’

. We consolidate our organisational boundary according to the operational control approach and have adopted a materiality
threshold of 5% for GHG reporting purposes. We continue to include our Land Earth Stations within our Scope 1 and 2
boundary. Our network ground infrastructure, whilst operated by a third party in some cases, meet the criteria under the
GHG Protocol of operational control and we have therefore chosen to include them within our 2023 reporting for
completeness and transparency. Whenever data was provided by sites, the data was included in emissions calculations,
even if they fall outside our materiality threshold. In some cases; where data is missing, values have been estimated
using erther extrapolatron of available data or data from the previous year as a proxy

For reportrng purposes in line with our regulatory obligations, our Scope 1 and 2 emissions for all UK srtes and Scope
~ 3 emissions from business travel have been dlsclosed these include:

e Scope 1: Natural gas combustion wrthln boulers gas oil. combustion within generators road fuel combustlon
' ~ within owned and leased vehicles, and fugitive refrigerants from air-conditioning equipment .

e Scope 2: Purchased electricity and heat consumption for our own use.
® " Scope 3: Business travel (where applicable)
Acomplete greenhouse gas footprint covering further Scope 3 emissions categories is included for the Viasat Group, in the

Viasat FY24 ESG Report which will be available online in August 2024: www.viasat. com/about/what-we believe/csr-
_'reportl
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Energy efficiency ' o

Our London office is on a 100%. renewable energy contract. In early 2024 we moved our London Headquarters from
‘City Road to 50 Finsbury Square. At the new London Headquarters, we continue to source our electncnty from'100%
renewable sources and made upgrades to reduce our ongomg energy consumption: .

e Removal of natural gas usage )
X3 BREEAM New Construction Excellent Certification and workmg towards BREEAM In-Use Excellence
. Software tools to assist building management and operations to save energy and water

The following offices are currently on renewable energy contracts:

e London (UK)-100% renewable - -
e Den Haag (Netherlands) - 100% renewable
e Sydney (Australia) - 100% renewable

N
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ESG Reporting. '

In 2021, Inmarsat began an in-depth review to align its business processes with the recommendations of the Taskforce
on Climate-Related Financial Disclosures (TCFD) and identified risks and conducted preliminary qualitative scenario
analysis. This was followed by the integration of climate-related risk into risk management, governance structures and
routines. By 2022, Inmarsat submitted a near and long-term science-based targets to the SBTi for verification,
progressed climate-related risk management and started work on activities to realise these goals. The near-term targets
were validated in October 2022 (further information can be found in Inmarsat’s 2022 CDP Climate Change Response,
as well as Inmarsat's 2022 ESG report available on https://www.inmarsat.com/en/sustainability). . Following the
acquisition in May 2023, we are reviewing all previously stated commitments for the combined organisation and expect
to consolidate our approach for the business moving forward.

We recognise the impact that our products and services-may have on climate change and are working to review how
we can reduce our environmental impacts and our carbon footprint. As an example, across the broader satellite industry,
satellite launch companies are reviewing how they can become more accountable for carbon generation -through
innovative new satellite launch techniques. We continue to work together with our industry partners, including our launch
providers to see how we can improve techniques for our future launches and reduce the footprint of our products. .

We were able to reduce carbon emissions by choosing Iaunch provider Space X and selectmg |ts Falcon 9 reusable
rocket. Both the rocket's booster and fairing have already been used for multiple launch missions and will continue to
be used after the I-6 F2 satellite was launched in February 2023. This significantly reduced the environmental impact of
the procurement and manufacture of a single-use rocket specifically for our satellite launch. In addition, the Falcon 9
does not use the Solid Rocket Boosters (SRBs) element, the most polluting aspect of a typical launch. -

Taking account of our responsibilities socially and environmentally-is important in the way we operate and interact with

all our stakeholders. Our environmental impacts include the use of natural resources, the consumption of energy and

water, the production of a variety of waste, as well as staff and visitor travel. We provide further details of our vision,

strategy, and how we manage our environmental activities and impacts in the Viasat Group ESG report, which was

published in August 2024 and includes further details on vision, strategy and scope 3 emissions
www. viasat.com/about/what-we-believe/csr-report/. o

.Our People

During 2023, we continued our focus on providing employees with information as we progressed towards the completion .

_ of the acquisition of Inmarsat by Viasat, which occurred at the end of May 2023. We maintained a focus on ways of
working and employee wellbeing throughout this period. Prior to the acquisition completing, we completed a staff survey
to gauge feedback from staff where we had an improvement in our engagement score to 8.1/10. Since the acquisition,
there has been a strong focus on integration across all business areas and transformation of the business to identify
where there are synergies and opportunities. As a consequence of this review, there was a reduction in force which
occurred towards the end of 2023 which meant a number of roles in the Inmarsat Group fell away.

Viasat transaction ) :

One of the key challenges for the year from a people perspective was leading our employees through uncertainty

regarding the Viasat transaction as the regulatory process progressed across the globe. This required an extensive

communications and engagement plan to keep people informed and engaged, including an introduction to Viasat via an

All Staff meeting with Mark Dankberg, Executive Chairman at Viasat and Q&As with some of the Executive Management

team. Since the transaction, staff updates have continued and there are regular updates from the President and other -
Executive Management team members.

ln!emal transformation
“We continued to transform by improving and simplifying key processes and ways of working, and increased our focus
on becoming a more commercial and customer focused organisation, including -delivering our sales excellence
development.programme for front line salespeople, focusing on'the ‘customer’ element of our Company values. -

Evolving the way we work :

During 2023, we continued to focus on the ability of our employees across the globe to work.flexibly. This continued
following the acquisition with rio change in how this was managed. This enabled us to continue to encourage work-life -
balance and ensure Inmarsat is considered by employees as a great place to work whilst also driving business
performance. During 2023, plans progressed for the move from our headquarters where we had been located for over
25 years to new offices in London. This move to state of the art sustainably created and rnanaged off ices occurred in
February 2024. :
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Reward and recognition

- Our 2022 bonus payments were delivered to our employees in the normal timeframe in March 2023. .In June 2023 in
the month following the completion of the acquisition of Inmarsat by Viasat, employees received any payment for the
employee stock awards which were paid out as part of the terms of the acquisition. Other stock awards were paid out
or confirmed to be paid out in accordance with the terms of the acquisition for partlcrpatlng 'employees. In July 2023,
there were regular salary reviews undertaken. Bonus payments for the financial year 2023 were approved and paid in
March 2024. Spotbeam awards continued to be.awarded during 2023 under the Inmarsat arrangements and continue
while the reward schemes are brought together as one plan following the acquisition.

Learning and development :

We continued to support our people to fulfil their potentral via the provision of a broad portfolio of learning and

. development opportunities, building professional and leadership capablllty (e.g. MBAs, 360 feedback at Senior leader

- level that was extended out to all people managers), and a specific focus on building commercial capability through our
new Sales Excellence programme. In addition, we continued to offer extensive employee development, mcludrng our
‘Drive YOUR Career toolkit and a broad online learning offer via our digital-hub called Nebula.

‘Communications and engagement : : ‘
Throughout the year there was ongoing focus on communications and engagement to retain and engage our people.
as we were going through a complex, length transaction process up until the end of May 2023. Ensuring there was .
transparency regarding timing and the impact on the business was important and this was maintained with regular staff
meetings, email updates and employee briefings. Since the acquisition, we have continued regular communications
with all employees which range from all staff meetings, divisional meetings, leadership team updates and regular emails

from the President. We also undertook a group wide culture survey at the end of 2023 to understand the benchmark for = .

how employees thought the business was operating. There has been a summary of initial feedback shared with
employees and this is an ongoing piece of work in 2024.

Diversity Equity and Inclusion (DE&I) :

We continued our DE&I journey with a review of, the strategy, delivery of another employee survey in early 2023, the

ongoing rollout of our parent and carers and military networks and delivery of inclusive. leadership training. Following

the acquisition, our employees were able to participate in more employee networks whrch are actrvely supported and

communicated to all employees. .

Wellbeing - .
2023 saw the continuation of our focus on wellbeing across the four pillars that constitute our wellbeing strategy
(financial, social, mental and physical) including the relaunch of our globat Employee Assistance Programme, our ‘March
in May' philanthropic physical fitness campaign which raised money for various charities and a range of wellbeing tools
and resources shared via our monthly 'Ways of Working and Wellbeing’ newsletter. We continue our approach on giving
back in response to employee sentiment, by setting up a donation matchrng scheme to support charities nominated by
our people in response to some global charitable initiatives. ‘

Our working environment : .

Finally, working environments, are becoming increasingly important for employees and are an important factor in
encouraging people back into the physical workspace. Significant progress in fitting out our new headquarters building
in London to create a state-of-the-art BREEAM standard burldrng in 2023 and into which the Company relocated to our
new London headquarters in February 2024. .

. Environmental, Health and Safety Management
The Group is committed and continues to -aim to maintain the highest environmental, wellbeing, health and safety
management standards for its employees, customers, visitors, contractors and anyone affected by its business activities.
‘During 2023, we remained focused on improving and developing the environment, health and safety management
system and reviewing existing arrangements. There is a newly appointed Director for environmental, heaith and safety
matters following the departure of the CEO. The environmental, health and safety team is supported globally by

) employees having roles and responsibilities whose objectlves are to ensure that environmental, health and safety are
managed well across the Company. : .

We apply a range of tools to improve environmental, health and safety, bringing together different mterventrons to
"achieve impact. We influence and engage stakeholders, create knowledge and awareness of health and.safety risks,
and encourage behaviour change -through assessments ‘and ‘direct interventions including inspections and
investigations. -

We promotea broad variety of transparent and maturing wellbeing programmes, including fitness challenges, flexible
working, nutrition, and occupational heaith checks. We understand that good mental and physical health contributes to
better decision-making, greater productivity, and higher levels of employee satisfaction. )
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Our aim continues to encourage strong leadership in championing the importance of meetmg our moral, legal and other
requirements for good environmental, health and safety management in the workplace and to raise awareness
throughout. .

Disabled employees '

When recruiting, we value diversity in its broadest definition and work to provide opportunmes for all, including for
disabled employees by reviewing the requirements of their worklng environment to accommodate practical changes as
far as possible to allow them to continue in their daily work routine. If siich changes were unrealistic to implement we
Would review alternative employment options for the individual within the Group. We do not tolerate discrimination in
‘any form — race, gender, age, culture, natlonalnty and disability — against our employees, eltherfrom other employees or
third partles

Directors’ mdemnlty

Directors’-and Officers’ Insurance has been established for all Directors’ and Officers’ in respect of Ilabrlmes incurred by

- them in the execution and discharge of their duties. Each of the Directors’ and Officers’ also benefit from an indemnity
given by the Company under its Articles of Assoclatlon No payments have been made under either of these mdemmtres
in any year.

Prlncipal risks and uncertainties L
Details of principal risks and uncertain_tiee are provided on pages 6to12.
" Financial risk management '
The Company'e activities expose it to a number of financial risks.A

-Liquidity risk

The Company is required to maintain |IQUIdIty and ensure that sufficient funds are available for ongoing operations..
Prudent liquidity risk management implies maintaining sufficient cash and short-term deposits and the availability of
funding through an adequate amount of committed credit facilities.. :

quuudlty risk is managed by continuously monitoring forecast and actual cash flows and matchlng the maturity prof iles
_of financial assets and liabilities. 4 .

Credit risk

There is a risk that a counterparty will default on its contractual obllgatlons with the Company, resultlng in financial loss
to the Group. A debt will therefore be deemed uncollectable and be written- off based on one or more of the following
criteria:

- Insolvency (formal or Just ceased tradmg)
"- Debtor cannot be located
- Debt uneconomical to pursue A
' For any write-offs, a standard procedure rs followed with authorisations obtained in-line with the Group's framework.
The credit risk on liquid funds (cash and cash equivalents and short-term deposits), trade receivables, other receivables,

accrued income and derivative fi nancral instruments is Ilmlted because the Company’s counterpartres are highly rated -
fi nancral institutions. .

The amounts presented in the statement of financial posrtlon are net of expected credit losses. The Company has no
significant concentration of credit risk, with exposure spread over a diverse customer base. .

Foreign Exchange risk

The functional currency of the Company and its principal subsidiaries is the U.S. Dollar however the Group operates
"internationally and therefore has a small exposure foreign exchange risk.

Inﬂatlon risk

The Company faces inflationary risks which cause an increase in costs across the business. The Group has partially
- mitigated this risk through tight cost control and targeted price increases.

' Research and development

‘The Group continues to invest in new services and technology necessary to support its activities through research and.
development programmes. Refer notes 5, 11 & 12 of the consolidated financial statements respectively.
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Political donations . '

During the period, no political donattons were made (2022 $nil). It remains the policy of the Company not to make
polmcal donations or incur polmcal expenditure. .

. Disclosure of information to auditor '

As far as each. of the Directors is aware, there is no relevant audit informatiori of which the Company's auditors are
unaware and the Directors have taken all the steps that ought to have been taken to make themselves aware of any
relevant audit information and to establish that the Company's auditors are aware -of that information.

_ Deloitte LLP, having expressed their willingness to act, were appointed auditors of the ‘Company. Delontte LLP are expected'
to resign as auditors of the Company and a new auditor will be appointed for the 2024 financial year '

Approved by the Board and signed on its behalf by:

AIIso'n Horrocks FCG
Company Secretary
1_1 October 2024
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Statement of Directors’ responsibilities

The Drrectors are responsrble for prepanng the Annual Report and the financial statements in accordance wrth

applicable law and regulations..
f

Company law requires the Directors to prepare ﬁnancial statements for each financial year. Under that law the Directors
have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting

~ Practice (United Kingdom Accounting- Standards and applicable law), including Financial Reporting Standard 101 *

. Reduced Disclosure Framework’ (FRS 101°) issued by the Financial Reporting Council (FRC). Under company taw A

the Directors must not approve the fi nancral statements unless they are satisfied that they give a true and fair view of -
 the state of affalrs of the Company and of the profit or loss of the Company for that penod

n preparlng the Company financial statements the Directors are required to:

Select suitable accounting policies ‘and then apply them consistently.
Make judgments and accounting estimates that are reasonable and prudent.
State whether Financial Reporting. Standard 101  Reduced Disclosure Framework has been followed
subject to any material departures disclosed and explained in the financial statements.
e Prepare the financial statements on the going concem basis unless |t is mappropnate to presume that
’ the Company will continue in business.

The Dlrectors are responsible for keepmg adequate. accounting records that are sufficient to show and explaln the
Company's transactions and disclose with reasonable accuracy at any time the financial position of the Company.
They are also responsible for safeguarding the assets of the Company and hence for taklng reasonable steps for the -
preventlon and detection of fraud and other irregularities.

The Dlrectors are responsrble for the malntenance and integrity of the corporate and financial mformatlon mcluded on
the Company's corporate website. Leglslatlon in the United Kingdom govemlng the preparation and dissemination of
financial statements may differ from legislation in other jurisdictions.

7

Responsibtlity statement '

‘We conf rm that to the best of our knowledge: T ‘ .

e The financial statements, prepared in accordance with the relevant fi nancral reportlng framework, lee a true
and fair view of the assets, liabilities, financial position and profit or loss of the Company.

s The Strategic Report includes a fair review of the development and performance of the business and the

" position of the Company, together with a description of the principal risks and uncertainties that they face.

‘e The Annual Report and financial statements, taken as a whole, are fair, balanced and understandable
~and provide the information necessary for shareholders to assess the Companys performance busnness
model and strategy .

Approved by the Board and signed on its behalf by:

AIE;n'Hormcks
Company Secretary
11 October 2024
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Report on the audit of the fi nanclal statements

Oplinion :

In our opinion the fi nanclal statements of Inmarsat Global Limited (the ‘Company’):

. e give a true and fair view of the state of the company s affairs as at 31 December 2023 and of its profit for the year
then ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted Accountlng Practlce
including Financial Reporting Standard 101 “Reduced Disclosure Framework”; and

o have been prepared in accordance with the requirements of the Companles Act 2006.

We have audited the fi nanmal statements which compnse
¢ |ncome statement; ‘

s Statement of comprehensive income;

¢ Balance sheet;

¢ Statement of changes in equuty, and

o ‘the related notes 1 to 29.

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 101 "Reduced Disclosure Framework” (United
Kingdom Generally Accepted Accountlng Practice).

Basis for opinion : o
We conducted our audit in accordance with International Standards on Audmng (UK) (ISAs (UK)) and applicable law.
Our responsibilities under those standards are further described in the auditor’s responsibilities for the audit of the
financial statements section of our report. .

We are lndependent of the company in accordance with the. ethtcal requwements that are relevant to our audit of the.
financial statements in the UK, including the Financial Reporting Council’s (the ‘FRC's") Ethical Standard, and we have-
fulfilled our other éthical responsibilities in accordance with these requirements. We belleve that the audit ewdence we
have obtained is suft‘ cient and appropnate to provrde a basis for our opinion.

Conclusions relating to going concern’
In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate. - .

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company'’s abitity to continue as a going
concern for a period of at ieast twelve months from when the financial statements are authorised for issue

Our responsrbmtles and the responsnbrlmes of the directors wrth respect to gomg concern are descnbed in the relevant -
: sectuons of this report. - )

Other information :

The other information comprises the information included in the annual report, other than the financial statements and
our auditor’s report thereon. The directors are responsible for the other information contained within the annual report.
Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements, or our knowledge obtained in the course of the audit, or otherwise appears
to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are
required to determine whether this gives rise to a material misstatement in the financial statements themselves. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information, we
. -are required to report that fact. We have nothing to report in this regard. '

Responslbilltles of directors

As explained more fully in the directors’ responsibilities statement the directors are responsnble for the preparatlon of
the financial statements and for being satisfied that they give a true and fair view, and for such internal control as the
directors determine is necessary to enable the preparation of fi nancual statements that are free from material
misstatement, whether due to fraud or error
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Report on the audit of the financial statements

in preparing the financial statements, the directors are responsible for assessing the company's ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the company or to cease operatrons or have no realistic
alternative but to do so.

Auditor's responslblltties for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
 material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance'is a high level of assurance but is not a guarantee that an audit conducted in accordance with
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and -
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the -
economic decrsrons of users taken on the basis of these ﬁnancral statements. .

A further descnptron of our responsibilities for the audit of the fi nancial statements i is located on the FRC s website at:
www.frc.org. uk/audrtorsrﬁponsrbllrtres This descrlptton forms part of our audrtor’s report

Extent to which the audlt was considered capable of detecting irregularities, lncludlng fraud

Irreguiarities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in
line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including
fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below.

We considered the nature of the company’s industry and its contro! environment, and reviewed the company's
documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We also
enquired of management and the directors about their own identification and assessment of the risks of |rregu|armes
including those that are- specrﬁc to the company'’s business sector.

We obtained an understandlng of the legal and regulatory frameworks that the company operates in, and identified the ‘

key laws and regulations that:

+ had a direct effect on the determination-of material amounts and disclosures in the financia! statements These
included UK Companies Act and relevant tax legislation; and

o do not have a direct effect on the financial statements but compliance with which may be fundamental to the
company's ability to operate or to avoid a material penalty. These included data protectron requrrements US
Government regulations and telecom regulatlons

We drscussed among the audit engagement team mctudrng significant component audit teams and relevant internal
specialists such as tax and IT regarding the opportumtles and incentives that may exist within the orgamsatron for
fraud and how and where fraud might occur in the financial statements

As a result of performing the above, we identified the greatest potential for fraud or non-compliance with laws and :
* «regulations in the following areas, and our procedures performed to address it are described below:
e Accounting for capitalised expenditure - valuation of the assets related to the 16 F2 satellite

o
(e}
[o]
(¢}

o

o]

obtaining an understanding of, and testing, relevant controls over impairment review process;

assessing the completeness of the 16 F2 asset population through review of the fixed asset register;
obtaining an understanding of the activities management performed in considering the assets relating to
the 16 F2 Satellite for impairment;

discussing projects associated with 16 F2 with the respective pro;ect managers challenglng on the

impairment conclusions reached for a sample of assets;

for assets categorised as “Reusable”, challenging the categonsatlon by reviewing external evidence,
where appropriate, as to their reusabrlrty and :
reviewing the appropriateness of the disclosures in retatron to the impairment of the l6 F2 satellite and the

receipt of the insurance proceeds ’

In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to the risk
of management override. In addressing the risk of fraud through management override of controls, we tested the
appropriateness of journal.entries and other adjustments; assessed whether the judgements made in making
accounting estimates are indicative of a potential bias; and evaluated the business rationale of any srgnlf cant
transactions that are unusual or outside the normal course of business.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF INMARSAT GLOBAL LIMITED
Report on the audit of the financial statements -

In addltlon to the above, our procedures to respond to the rrsks identified mcluded the followrng
« reviewing financial statement disclosures by testing to supporting documentation to assess compliance with
" ‘provisions of relevant laws and regulations described as having a direct efféct on the fnancial statements;
« performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of
~ material misstatement due to fraud;
¢ enquiring of management and external legal counsel concerning actual and potential Iltrgatron and c|a|ms and -
instances of non-compliance with laws and regulations; and -
» reading minutes of meetings of those charged with governance.

Report on other Iegal and regulatory requlrements

Opinions on other matters prescribed by the Companles Act 2006
In our opinion, based on the work undertaken in the course of the audit:
* o the information given in the strategic report and the directors’ report for the financial year for whrch the fi nancral
statements:are prepared is consistent with the financial statements; and :
o  the strategic report and the drrectors report have been prepared in accordance with applrcable Iegal
requrrements ' 4 . -

In the light of the knowledge and understandlng of the company and its environment obtarned in the course of the
audit, we have not |dentrf ed any material misstatements in the strategic report or the directors’ report

'Matters on whlch we are requlred to report by exception
‘ Under the Companies Act 2006 we are required to report in respect of the following matters |f in our opinion:
e adequate accounting records have not been kept; or retums adequate for our audit-have not been received from
~ branches not visited by us; or
‘the financial statements are not in agreement with the accountmg records and returns or
certain disclosures of directors’ remuneration specified by law are not made:.or
we have not received all the information and explanations we require for our audit.

We have nothing to report in respect of these matters.-

Use of our report ‘ ) i
This report is made solely to the company 'S members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company's members those
" matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted
.by law, we do not accept or assume responsibility to anyone other than the company and the company s members as.
a body, for our audit work, for this report, or for the opinions we have formed.

David Sweeney. CA :
For and on behalf of Delortte LLP
Statutory Auditor

Glasgow, United Klngdolm.
11 October 2024
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Inmarsat Global Limited
Income Statement .
For the year ended 31 December 2023

,(S'Iﬁ millions) - B - 'Notes

2023

2022
Revenue , 4 - 1,3338 1,336.7
Employee benefit costs . : 6 (227.2) - (177.8)
Network and satellite operations costs ' _ (52.2) (47.1)
Other net operating costs 5 (386.7) (4736)
Own work capitalised o 46.0 37.2
‘Total net operating costs . (620.1) (661.3)
EBITDA _ 713.7 6754
Depreciation and amortisation o 5 (279.9) (269.3)
Proceeds from insurance " _ - 349.0 -
Impairment of assets ' . . 5 (481.1) (0.7)
Operating profit ‘ 301.7 - 405.4
Financing income C 7 472.8 283.2
Financing cost _ - 7 (93.1) (35.8)
Net financing Income . - : 7 379.7 2474
~ Profit before income tax . 681.4 .652.8
Income tax expense - - - 8 (170.2) (139.9)
Profit for the year ' '511.2 512.9
Statement of Comprehensive Income
For the year ended 31 December 2023
($ in millions) : Notes 2023 2022
Profit for the year. ' o 511.2 512.9
Other comprehensive (loss) / income '
Items that will not be reclassified subsequently to the lncome
statement:
Remeasurement of the defined beneﬂt asset and post-
employment benefits , 23 (0 9) 4.2
* . Tax charged directly to equity 8 0.2 (0.9)
Other comprehensive (Ioss) I income for the year, net of . :
tax {0.7) 33
Total comprehensive income for the year, net of tax 510.5 516.2

The accompanying notes are an integral part of the financial statements.

v

All results relate to continuing operations..
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Inmarsat Global Limited
Balance Sheet :
. As at 31 December 2023

(Restated’)

: , - As at 31 December As at 31 December
($ in miilions) ] Notes - 2023 - 2022
Assets : - T ' '

Non-current assets

2,723.9

Property, plant and equipment 11 2,294 1
Intangible assets 12 362.6 . 331.5
Investments - 13 16.8 16.8
Other receivables 16 '5,264.1 48724
Right of use assets _ 14 69.6 ~ 145
' ' 8,007.2 - 7,959.1
Current assets ‘ _
Cash and cash equivalents 15 275.3 224.1
Short-term deposits .15 30.0 109.1
Trade and other receivables 16 - 2,359.3 1,696.9
" Inventories 17 - 113 134
S 2,675.9 2,043.5
Total assets 10,683.1 10,002.6
Liabilities : ‘
Current liabilities
Borrowings » ~ 18 436.6 418.5
Trade and other payables .19 28498 2,701.0
Provisions : 20 6.7 .29
Current income tax liabilities 21 166.0 210.5°
_Lease obligations 14 16.2 7.3
A s ' : 3,475.3 3,340.2
Non-current liabilities .
Borrowings (non-current) 18 . 1,4317 1,4395
Other payables (non-current) 19 55.8 64.4
Provisions (non-current) 20 1.2 22
Deferred income tax liabilities 21 1495.1 499.9-
Lease obligations (non-current) 14 70.6 135
- ‘ 2,054.4 - 2,019.5
Total liabilities 5,529.7 .5,359.7 .
Net assets . 5,153.4. 4,642.9
Shareholders’ equity : -
Ordinary shares 22 . 760.6 . 760.6
Share premium ~ 1.211.2 . “1,2112
Other reserves - 16 16
Retained earnings : 3,180.0 2,669.5
Total sharehoiders’ equity ' - ' 5,153.4 4,642.9

1 The parative inf ion has been ted. A y of the 't made Is provided in note 29.
.The accompanying notes are an integral part of the ﬁnancial statements.

The financial statements of Inmarsat Global Limited, registered number 03675885, were approved by the Board of
Directors on 11 October 2024 and signed on its behalf by:

Alison Horrocks
. Director
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Inmarsat Global Limited
Statement of Changes in Equity
For the year ended 31 December 2023

: . Capital S .
. Y : . L Ordinary Share contribution Revaluation Retained
($ in millions) share capital premium reserve - reserve earnings Total -
Balance at 31 December 2021 760.6 1,211.2 1.6 0.1 2,153.3 4,126.7
Profit for the period - - - E - - 5129 512.9
Comprehensive Income::
Other comprehensive income before tax - - - - Y42 42
Other combrehensive expense — tax _- . . - - - - (0.9) - {0.9)
Bal at31D ber 2022 . ) ' 760.6 1,211.2 1.6 0.1 2,669.4 4,642.9
Profit for the period I ) - - - - 511.2 511.2
' Comprehensive Income: - : .
Other comprehensive expense - before tax - - - - (09 (0.9)
Other comprehensive income — tax - - - - i - 0.2 : 0.2
Balance at 31 D ber 2023 : . ~___760.6 1,211.2 - 1.6 0.1 3,179.9 5,153.4.
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Inmarsat Global Limited
Notes to the Financial Statements
For the year ended 31 December 2023

1. General Information : :
The prmcrpal activity of the Company is the supply of global mobile satellite communications services (‘MSS’), providing -
data and voice connectivity to end-users worldwide. It is a private company limited by shares incorporated in the United

- Kingdom under the Companies Act 2006 and domiciled in England and Wales The address of its registered office is 50
ansbury Square, London, EC2A 1HD. .

- On 30 May 2023, Viasat, Inc. completed the acquisition of Connect Topco Limited (' Group ) which resulted in Viasat Inc
acquiring control of the Group.

Until 30 May 2023, the ultimate controlling party of the Company was Connect Topco Limited which is an entity based in
- Guernsey. From completion of the transaction on 30 May 2023, the ultimate controlling party and parent of the Group is
Viasat, Inc., which is an entity based in the United States.

The Group accounts of Connect Topco Ltd can be obtained from the Companys reglstered address is 50 Finsbury
Square, London, EC2A 1HD, United Klngdom

These financial statements reflect the actwltues of the Company, Inmarsat Global Limited (Qatar Branch) being the
Company's branch office in Qatar, and Inmarsat Global lelted (Fucino Branch) being the Company’s branch office in -
ltaly . .

'2 Principal accounting pollcles :
The principal accounting policies adapted in the preparatlon of these financial statements are set out below These
policies have been applied consistently to all the years presented unless otherwise stated.

. Basis of preparation ’
The financial statements have been prepared in accordance with Financial Reportlng Standard 101, ‘Reduced
disclosure Framework’ (FRS 101). FRS 101 sets out a reduced disclosure framework for a ‘qualifying entity’ as defined

. in the standard which addresses the financial reporting requirements and disclosure exemptions in the individual

- financial statements of qualifying entities that otherwise apply the recognition, measurement and disclosure
requirements of IFRS. The Company meets the definition of a qualifying entity under FRS 100 ‘Application of Financial
Reporting Requirements’ issued by the FRC. The financial statements have therefore, been prepared in accordance
with FRS 101 ' . .

As permitted by FRS 101, the Company has taken advantage of the disclosure exemptions available under that standard )
in relation to financial instruments, financial risk & capital management, presentation of comparative information in
respect of certain assets, presentation of a cash flow statement, standards not yet effective, impairment of assets,
related party transactions, share based payments and financial instruments. Where requured equlvalent disclosures
have been given in the Group accounts of Inmarsat Group Holdlngs Limited.

. In accordance with paragraph 4(a) of IFRS 10 and Section 400 of the Compames Act, the Company has elected not to .
prepare consolidated financial statements and has presented separate Company financial statements. Investments are
held at cost less any lmpalrments to date .

The financial statements have been prepared under the historical cost convention, madified for certain items carried at
fair value, as stated in the accounting policies. - A summary of the more significant accounting policies is set out below.
These policies have been applied consistently for all the years presented unless otherwrse stated.

Going Concern

" In determining whether the Companys fi nanc:al statements can be prepared ona going concern basls the Directors’
have considered all the factors likely to affect its future development, performance and its financial position, including
the matters disclosed in the Strategic and Directors’ Report. The Company is part of the Connect Bidco Limited Group
{'Bidco’), ultimately owned by Connect Topco Limited — which now forms part of Viasat Inc. The going concern review
completed at the date of signing the Bidco accounts is set out within the Connect Bidco Limited 2023 annual report.
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Inmarsat Global Limited
Notes to the Financial Statements (continued) -
For the year ended 31 December 2023

2. Prlncipal accountlng policles (continued)

Going COncern (contlnued)

In order to confirm that the Bidco business should adopt the gomg concermn basis in preparing the consolidated financial
statements for 2023, the Board and Management of Bidco have considered compliance with banking covenants, ability
to generate future profits and positive cash flows, business risks and the acquisition by Viasat. The Group has a robust
and resilient business model, positive free-cash flow generatkon and is compliant wnth aII banking covenants.

As at 31 December 2023; the Group has $1,014.6m of liquid resources (Cash: $284 6m, short-term deposits: $30.0m,’
undrawn revolving credit facility (RCF): $700.0m) and a continued expectation that the Group will generate positive free
cash flow and reduce leverage over the medium to long term. Subsequent to year end, the Group renegotiated the RCF
which resulted in a downsize from $700m to $550m and extended 3 years with a new maturity date of 28 March 2027,
refer to note 34 for further details. As of 30 June 2024, there were no outstanding balances under the revolving credit

“facility. As at 30 June 2024, the Group has $1,231.2m of liquid resources (Cash: $681.2m, undrawn RCF: $550.0m).
On 25 September 2024, the sale of the Senior Secured Notes priced at $1.975bn in aggregate principal amount of
9.000% closed which has no impact on the going concern assessment, refer to note 28 for details.

The Board and Management have also considered a number of pos5|ble scenarios and their impact on future revenues,

EBITDA and liquidity. Under all scenarios there continues to be sufficient headroom to the Financial Performance

E Covenant under the debt agreements. The Group continues to have sufficient headroom to the Financial Performance

Covenant under the debt agreements. The Group has assessed the future compliance through the most recently

- approved budget, which has considered the maturity profile of the existing debt facilities and the $550 million undrawn
revolving credit facility as discussed in note 20 of the Bidco annual report.

At the date of signing these financial statements the Directors of Inmarsat Global Limited have considered all the factors
impacting the Company and Bidco's business, including downside sensitivities. The Directors therefore have a
reasonable expectation that the Company has adequate resources to continue in operational existence for at least 12 .
months from the date of signing the annual report. Based on the above, the Company continues to adopt the going
cconcern basis in preparing the 2023 financial statements. :

Basis of accounting . ' ‘

The preparation of the financial statements in conformlty with FRS 101 requires management to make certain estimates
and assumptions that. affect the reported amounts of assets and liabilities and disclosure of contingent assets and
liabilities at the Balance Sheet dates and the reported amounts of revenue and expenses during the reported period.
Although these estimates are based on management's best eétimate of the amounts, events or actions, the actual
results ultimately may differ from those estimates. The areas involving a higher degree of judgement or complexity, or
areas where assumptions and estimates are significant to the financial statements are disclosed in note 3.

' New accounting pollcies :
in the current financial period, the Company adopted the new: or amended IFRS standards that are mandatory for
application. Changes to the company'’s accounting policies have been made as required.

-The adoption of these new or amended standards did not result in substantlal changes to the companys accountmg
: pohcnes and had no material effect on the amounts reported for the current financial period.

‘ Forelgn currency translation
" The functional and presentation currency of the Company is the US dollar, as the majonty of operational transactions
are denominated in US dollars.

Foreign exchange gains and losses resulting from the settlement of transactions and the translation of monetary assets
and liabilities denominated in foreign currencies at period end exchange rates are recognised in the income statement
line which most appropriately reflects the nature of the item or transactions.

Revenue ' )
The Company applies the 5 step -model as required by IFRS 15 in recognising its revenues. A contracts transaction

price is allocated to each distinct performance obligation and recognised as revenue when, or as, the performance
obligation is satisfied. ‘
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Inmarsat Global Limited
Notes to the Financial Statements (continued)
For the year ended 31 December 2023

‘2. Principal accounting policies (continued) »

Revenue (continued) :

Mobile satellite communications service revenues result from utllrsatron charges that are recognised as revenue over
the minimum contract period. The selection of the method to measure progress towards completion requires judgement
and is based on the nature of the products or services to be provided. Because of control transferring.over time, revenue
is recognised based on the extent of progress towards completion of the performance obligation. Deferred income
attributable to mobile satellite communications services or subscription fees represents the unearned balances
remaining from amounts received from customers pursuant to prepald contracts

The Company enters into minimum spend contracts with customers known as ‘take-or-pay’ contracts, whereby
customers agree to purchase a minimum value of mobile satellite communications services over a fixed period. Any
unused portion of the prepaid contracts or the take-or-pay contracts (‘breakage’) that is deemed highly probable to occur
by the expiry date is. estimated at contract inception and recognised over the contract period in line with the pattern of
actual usage of units by the customer. .

Revenue from the sale of prepaid credit is deferred until such time as the customer uses the airtime and subsequently
recognised over time. Breakage from prepaid- credit deferrals which is considered highly probable is estimated and
recognised from contract inception. Mobile satellite communications service revenues from capacity sold are recognised
on a straight-line basis over the term of the contract concerned, which is typrcally between one and 12 months, unless
another systematic basis is deemed more appropriate.

_ Revenue from spectrum coordlnatton agreements (such as ngado Networks) is recognised at a point in time based on
standalone selling prices. .

" Revenue from service contracts is recognised as the service is provided over time based on the contract period.

Revenue of terminals and other communication equipment sold are recognised at the point in time when control is
transferred to the customer. Installation revenues relating to this are also recognised at a point in time. Revenue from .
installation of terminals and other communication equipment owned by Inmarsat and used in the delivery of the service
to the customer is however recognised over the contract term.

The Company offers certain products and services as part of multiple deliverable arrangements Consistent with all
other contracts, the Company will assess whether the performance obligations are distinct by considering whether 1)
the customer can benefit from good or service on its own; or together with other readily available resources 2) the good
or service is distinct in the context of the contract. The transaction price is allocated to each performance obligation
based on its stand-alone selling price relative to the total of all performance obllgatlons stand-alone selling prices under
the contract.

The nature of the contracts within the Company may give rise to variable consideration. This is estumated as the most
likely amount based largely on an assessment of the anticipated performance and all information (historical, current and
forecasted) that is reasonably available and is included in the transaction price to the extent that it is highly probable
that a significant reversal in the amount of cumulative revenue wrtl not occur. :

Where a contract coritains a significant ﬁnancrng compone,nt, the Company adjusts the transaction price.to a present
- value where the effect of discounting is deemed to be material. The Company has adopted the practical expedient
whereby it is not required to adjust the transaction price for the effects of a significant financing component if, at contract
inception, the period between customer payment and the transfer of goods or services is expected to be one year or
less.

For contracts with an overaII duration greater than one year, the practical expedient aiso applres if the period between
performance and payment for that performance is one year or less.

A contract asset or a contract liability will arise when the performance of either party exceeds the performance of the
other. Contract assets are rights to consideration in exchange for-goods or services that the entity has transferred to a
customer when that right is conditional on something other than the passage of time. Contract liabilities are obligations
to transfer goods or services to a customer for which the entity has received consideration, or for which an amount of
consideration is due to the customer. These are referred to as deferred income within the Company.
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Inmarsat Global Limited »
‘Notes to the Financial Statements (continued)
For the year ended 31 December 2023

2, Prlncipal accounting policies (continued)
Revenue (continued) ‘

Contract costs to obtain a contract and fulfil a contract are capitalised and amortised ona systematic basis, consistent
with the pattern of transfer of the goods or services to which the capitalised cost relates. As a practical expedient, a cost
to obtain contract with a customer will be immediately expensed if it has an amortisation penod of one year or less.

Financing income and ﬂnanclng cost :
Financing income comprises interest receivable on funds rnvested and the net interest on the net def ned benefit asset'
and post-employment liability. Financing  costs comprise interest payable on borrowings including bank overdraft :
amortisation of deferred fi nancmg costs and the unwind of the discount on deferred satellite liabilities.

Financial assets i

Trade and other receivables.

Trade and other receivables, including prepard and accrued income, are initially recognised at fair value and

subsequently measured at amortised cost using the effective interest method. Trade and other receivables, including.

prepaid and accrued income are classified as financial assets at amortised cost under IFRS 9. The Company stratifies

trade debtors based on internal credit ratings. The Company calculates the loss allowance for trade recervables and
~ contract assets based on Ilfetrme expected credit losses under the IFRS 9 simplified approach .

Cash and cash equivalents :

Cash and cash equivalents, measured at fair value comprise cash balances, deposits held on call with banks, money

market funds and other short-term, highly liquid investments with- maturities of three months or less. Cash and cash.
" equivalents are classified as financial assets at fair value through profit and loss under IFRS 9. Bank overdrafts are

"shown as current liabilities within borrowrngs on the Balance Sheet

Short term deposrts ' ’
- Short term deposits, measured at fair value, comprises deposrts held with banks, money market funds and other short-
term, hlghly liquid rnvestments with an original maturity of four to twelve months

Flnanclal liabilities and equity
Trade and other payables :
Trade and-other payables are recorded mrttally at fair value and subsequently measured at amortlsed cost using the -
effectrve interest method

Borrowrngs : ‘

Borrowings, compnsmg interest- bearrng mtercompany loans and bank overdrafts are initially recognised at fair value
which equates to the proceeds recerved net of direct transaction and arrangement costs. They are subsequently
measured at amortised cost. } .

vBorrowrngs are classified as current lrabrhtres unless the Company has unconditional right to defer settlement of the
liability for at least 12 months after the Balance Sheet date .

Derivative financial lnstruments

In accordance with its treasury policy, the Company does not hold or issue derivative financial mstruments for trading
or speculative purposes. Derivatives are initially recognised at fair value on the date the contract is entered into and
subsequently measured at fair value. The gain or loss on remeasurement is recognlsed in the income statement, except
-where the derivative is used to hedge against risks such as fluctuations in interest rates or foreign exchange rates. The
accountrng policy for hedging follows below.

Cash flow hedges
The effective portion of the gain or loss on the hedging instrument is recognised in other comprehensrve income and

accumulated in the cash flow hedge reserve, whrle any meffectrve portion is- recognrsed immediately in the income
~ statement W|th|n financing costs . ’
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- Inmarsat Global Limited :
Notes to the Financial Statements (continued)
For the year ended 31 December 2023

2. Principal accountlng policies (contlnued)

. Flnanclal Ilabllltles and equity (continued) : : :
Where there.is a material contract with a foreign currency exposure, a specific hedge to match the specrf ic risk will be -
evaluated. The Company has previously hedged certain forelgn currency milestone payments for the construction of the
I-6 satellites.

Amounts recognised as other comprehensive income are transferred to profit or loss when the hédged transaction
affects profit or loss, such as when the hedged financial income or financial expense is recagnised, or when a forecast
sale occurs. When the hedged item is the future purchase of a non-financial asset or non-financial liability, the amount
recogmsed as other comprehensrve income is transferred to the |n|t|al carrying amount of the non-financial asset or
liability.

Employee benefits o '
Wages, salaries, social security contrlbutrons accumulatlng annual leave, bonuses- and non-monetary benefits are
accrued in the year in which the associated servrces are performed by the employees of the Company.

Termlnatron benefits are payable whenever an employee’s employment is terminated before the normal retirement date
or whenever an employee accepts voluntary redundancy in exchange for these benefits. The Company recognises
termination benefits when it has demonstrably committed to either terminate the employment of current employees or

i () provide«termination benefits, as a result of an offer made to encourage voluntary redundancy. .
The Company recogmses liabilities relating to defined benefit pension plans and post-employment beneﬁts in respect
of employees. The Company's net obligations in respect of defined benefit pension plans and post-employment benefits
are calculated separately for each plan by estimating the amount of future benefit that employees have earned in return
for their service in the current and prior periods; that benefit.is discounted to determine its present value, and the fair

- value of any plan assets is deducted The calculatlons are performed by quallt' ed actuaries using the pro;ected unit
credit method. . . .

All actuarial gains and losses that arise in 'calculating the present value of the defined benefit obligation and the fair
value of plan assets are immediately recognised.in the Statement of Comprehensive Income. -

Current tax :

The tax currently payabte is based on taxable profit for-the year. Taxable profit differs from net profit as reported in the
income statement as it excludes items of income or expense that are taxable or deductible in other years and items that
are never taxable or deductible. The Company's liability for current tax is calculated using tax rates that have been
enacted or substantlvely enacted by the balance sheet date. .

Deferred income tax. T

:Deferred tax is provided on temporary differences ansmg between assets and liabilities’ tax bases and thelr carrying
amounts (the balance sheet method). Deferred tax is determined using tax rates (and laws) that have been enacted or
substantively enacted by the balance sheet date and are expected to apply when the related deferred tax asset is
. reallsed or the deferred tax liability is settled : :

Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be available against
which the temporary deductible differences or tax loss carry forwards can be utilised.

Deferred tax Iiabilities are provided on all taxable temporary differences except on those:

« arising from the initial recognition of an asset or liability in a transactlon other than a business combination that
at the time of the transaction affects nelther accounting nor taxable profit. . .

s associated with investments in subsrdlanes and assocnales but only to the extent that the' Company controls

the timing of the reversal of the differences, and it is probable that the reversal wnII not occur in the foreseeable
future. . :
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Inmarsat Global Limited
Notes to the Financial Statements (continued)
For the year ended 31 December 2023

2, Prlncipal accounting policies (continued)

. Deférred income tax (continued)
Deferred tax assets and liabilities are offset when there is a legally enforceable right to set them off, when they relate to
income taxes levied by the same taxatlon authority and if the Company intends to settle |ts current tax. assets and
liabilities on a net basus .

Investment in subsidiaries

Investments in subsidiaries are carried at cost-less accumulated impairment losses in the Company s balance sheet.
On disposal of investments in subsidiaries the difference between disposal proceeds and the carrying amounts of the
investments are recognised in profit or loss.

Research and development costs )

Research expenditure is expensed when incurred. Development expendlture is expensed when incurred unless it meets
criteria for capitalisation. Development costs are only capitalised once the technical feasibility and commercial viability
of a business case has been demonstrated and they can be measured reliably. Capitalised development costs are
amortised on a straight-line basis over the period of expected future benef‘ t. Amortisation is recorded in the Income
Statement.

Property, plant and equipment

Space segment assets .

Space segment assets comprise satellite construction, launch and other. associated costs, ‘including ground

infrastructure. Expenditure charged to space segment projects includes invoiced progress payments, amounts accrued

appropriate to the stage of completion of contract milestones, external consultancy costs and direct internal costs.

Internal costs, comprising primarily staff costs, are only capitalised when they are directly attributable to the construction
- of an asset. Progress payments are determined on milestones achieved to date together with agreed cost escalation

indices. . :

Deferred satellite payments represent the net present value of future payments dependent on the future performance
of each satellite and are recognised in space segment assets when the satellite becomes operational. The associated
liability is stated at its net present value and included within borrowings. These space segment assets are depreciated
over the life of the satellites from the date they become operational and are placed into service.

Assets in the course of construct(on
‘These assets will be transferred to space segment assets and depreciated over the life of the satellites or services once
they become operational and placed into service. No depreciation has yet been charged on these assets.

Capitalised borrowing costs o :
The Company incurs borrowmg costs directly attnbutable to the acquisition, construction or production of an asset that
necessarily takes a substantial period of time to get ready for its intended use or sale and capitalises these borrowing
costs as part of the cost of the asset. Capitalisation commences when the Company begins to incur the borrowing costs
and related expenditures for the asset, and when it undertakes the activities that are necessary to prepare the asset for

- its intended use or sale. Capitalisation of borrowing costs ceases when substantially all of the activities necessary to
prepare the asset for its intended use or sale are complete.

. Other fixed assets
Other fixed assets are stated at historical cost less accumulated depreciation.

Depraciation

Depreciation is calculated to write-off the hlstoncal cost less residual values, if any, of flxed assets except land, on a
- straight-line basis over the expected useful lives of the assets concerned. The Company selects its deprecuatlon rates

and residual values carefully and reviews them annually to take account of any changes in circumstances. When setting

useful economic lives, the principal factors the Company takes into account are the expected rate of technological

developments, expected market requirements for the equipment and the intensity at which the assets are expected to . .

be used.
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2. Principal accounting policies (continued)

Property, plant and equipment (continued)

Derecognition : :

A fixed asset is derecognlsed upon disposal or when no future. economic beneﬂt is expected from its use or disposal.
Any gain or loss arising on derecognition of the asset, caiculated as the difference between the net dlsposal proceeds
and the carrying amount of the asset, is included in the Income Statement. .

Intangible assets lncludlng intangible assets under construction :
Intangible assets comprise patents, trademarks, software, terminal deve!opment and network access. costs, spectrum
rights, orbital slots and licences, customer relatlonshlps unallocated launch slots and mtellectual property

Intangible assets acquired separately are measured on imtnal recognition at cost. The cost of mtang|b|e assets acquired
in a business combination is the fair value at the date of acquisition. After initial recognition, intangible assets are carried
at cost less any accumulated amortisation and accumulated impairment losses. No amortlsatlon is charged on intangible
‘assets under constructlon until they are ready for use. . . .

Internally - generated -intangibles, excluding capitalised ‘development costs, are not capitalised and-the related " .

expenditure is recognised in profit or loss in the period in which the expenditure is incurred. Development costs directly

relating to the development of new services are capitalised as intangible assets once a business case has been
" demonstrated as to technical feasnb:hty and commercial vnabmty

intangible assets with a finite useful life are amortised on a straight-line bas|s over the ||fe of the asset and the
amortisation period and method are reviewed each financial year. Intanglble assets with an mdef nite useful life are
" reviewed annually for «mpalrment

Leases - ’

Contracts which convey the right to control the use.of an identified asset for a period of time in exchange for
consideration are ‘accounted for as leases by the Company. At the commencement date, the Company, as lessee,
recognises a right of-use asset and a lease liability. The lease liability is measured at the present value of the lease -
payments that are not paid at that date, discounted using the rate |mpI|c|t in the lease, unless such a rate is not readily
determinable, in WhICh case the mcremental borrowing rate is used. : :

The nght—of use asset compnses the amount of the initial measurement of the lease liability, adjusted for any lease
payments made at or before the commencement date, less any lease incentives received and any initial direct costs
incurred by the Company. Lease term is determined as the non-cancellable period of a lease adjusted for any reasonably
certain extension or termination option. After commencement date the nght-of use asset is depreciated on a straight-

line basis to the end of the Iease term. The lease liability is accounted for by reducing the carrying amount to reflect the -
lease payments made, and i mcreasmg the carrying amount to reﬂect the interest on the lease hablllty :

Impalrment reviews : :
All assets that are subject to deprecnatlon or amortlsatlon are rewewed for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable. Indicators of impairment may include changes
in technology and business performance. For the purposes of assessing impairment, assets are grouped at the lowest -
levels for which there are separately identifiable and independent cash flows, these are known as cash generating units.
An impairment loss is recognised in the Income Statement whenever the carrylng amount of an asset exceeds its
recoverable amount. ’ . .

The recoverable amount is the higher of an asset’s fair value less costs of disposal and value in use. In aSsessung value
in use, estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and the risks specific to the asset. :

An impairment loss is reversed if there has been a change in the estimates used to determine the recoverable amount.
An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the carrying amount
that would have been determined, net of depreciation or amortisation, if no impairment loss had been recognised.-
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2. Principal accounting policies (continued)

Inventories :

Inventories are stated at the Iower of cost (determined by the wetghted average cost method) and net realisable value.
Allowances for obsolescence are recognised in other operatlng costs when there is objectlve evrdence that inventory is
obsolete

Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event.
~ ltis probable that an outflow of economic benefits will be required to settle the obligation and a reliable estimate can be

-made of the amount of the obligation. The expense relating to a provision is presented in the Income Statement.

3. Critical accounting judgements and key sources of estimation uncortalnty

- In applying the Company’'s accounting policies, which are described in note 2, the directors are required to make
" judgements (other than those involving estimations) that have a significant impact on the amounts recognised and to
make estimates and assumptions about the carrying amounts of assets and liabilities that are not readily apparent from
other sources. The estimates and associated assumptions are based on historical experience and other factors that are -
con5|dered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are-
" '- recognised in the year in which the estimate is revised if the revision affects only that period, or in the period of the
revision and future periodsif the revision affects both current and future periods.

Key sources of estimation uncertainty

The key assumptions concerning the future, and other key sources of estimation uncertainty at the reportmg period that
may have a signifi icant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the
next financial year are discussed below. .

(a) Revenue in respect of the Ligado Networks

in December 2007, Inmarsat and Ligado Networks LLP (formerly LightSquared LP and LightSquared Inc.), and Ligado
Networks (Canada) Inc. (formerly Skyterra (Canada) Inc.) entered into a 100 year Cooperation Agreement for the
efficient use of L-band spectrum over North America. The Cooperation Agreement has been modified a number of times,
and this has been assessed against IFRS 15 as to whether the modification is treated as a new contract or an
amendment to an earlier contract. Amendment 5 & 6, signed in 2020, provided a $700m payment from Ligado which
reduced_ all future quarterly payments by 60% and deferred Q2 2020 to Q4 2022 quarterly payments as well as all
previously deferred amounts to 1 January 2023, at which date a payment of $395m, including interest, falls due.
Additionally, there is a call option available until 15 October 2025 for Ligado to buy out all remaining payment obllgatlons
‘to 2107 for a cash payment ranging between $825m - $968m.

Given the level of uncertainty around the collection of future monies, the Group ceased to apply the IFRS 15 five-step
model from Q2 2020 to Amendments 5 & 6. Based on the continued level of uncertainty, no change to this assessment
has arisen from Amendment 7 to 13 (as discussed below) and no revenue has been recognised in relation to spectrum
and deferrals.

Should the collectability assessment change in future, the Group would re-calculate the revenue to be recognised under
the contract (including all the amendments), in line with the requirements of IFRS 15 and would recognise revenue catch
up between c.$30m and ¢.$200m based on a number of factors including the expected length of contract and the date -
from which that catch up revenue would apply. However this could materially change based on facts and circumstances
at the time this change in assessment occurs. »
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3. Critical accountlng judgements and key sources of estimation uncertainty (continued)
. Key sources of estimation uncertainty (continued)

Amendment 7 was signed on 23 December 2022 and Ligado subsequently paid the Group $30.0m. This was a payment
" on the $395m due 1 January 2023 (“extraordinary payment’) and provided a deferral of the remaining $365m due, to 1
_April 2023. After interest, $373m was due to be payable from Ligado on 1 April 2023. Amendment 8 was signed on 31
March 2023 pursuant to which the Group granted Ligado a further 90 days to pay the deferred amounts subject to
making a $30.0m part payment, which was made on 3 April 2023 at which point $350m was due (with interest) on 30
‘June 2023. Further to this, the March 2023 quarterly payment was also deferred (with interest) to 30 June 2023.

During the year the Group and Lrgado signed multipte further Amendments (Amendment 9 to 13) for no further
consideration, pursuant to which the Group agreed to defer the extraordinary payment due of $364.8m (with interest)
as well as the quarterly payments due in'March, June, September, and December 2023 (with interest), as well as the
March 2024 quarterly payment (with interest) to 31 May 2024. This has resuited in a total amount of $455m (with interest)
due on 31 May 2024. Amendments 7 to 13 provrded no. further amendment to exrstmg obligations and Ligado retained
_spectrum rights during this penod

Following Inmarsat’'s acquisition by Viasat Inc., the Group reviewed the terms of the collective agreements between all

parties to date and again assessed collectability based on current facts and circumstances including current discussion

between the parties regarding resolution of such matters and concluded that collectability of the spectrum rights
" receivables remains not probable and no revenue will be recognized in the current period in ac(:ordance with IFRS 16.

At 31 December 2023, deferred income of $930.2m (2022: $906.1m) was recorded on the balance sheet. $206.1m
(2022 $206.1m) represents services not yet performed relating to issues including interference resolution for which
payment has already been received from Ligado. No costs were incurred in relation to interference resolution in 2023
with no corresponding amount of revenue released (2022: $0 A4m).

_ Crltical judgements in applylng the Company’s accounting pollcles )
In the process of applying the Company's accounting policies, the following judgements have been made which have
the most significant effect on the amounts recognised in the financial statements:

(b) .Capftallsatlon of space segment assets and associated borrowlng costs

The net hook value of space segment assets is currently $1,728.4m (2022: $1,253.0m). There have been additions and'
. transfers from assets in the course of construction of $657.6m (2022: $3.2m) in the year and disposals of $0.9m (2022:
0.6m). The key judgements involved in the capitalisation of space segment assets and associated borrowings costs are:

Whether the capltallsatron criteria of the underlylng IAS have been met.
Whether an asset is ready for use and as a result further caprtallsatlon of costs should cease and
depreciation should commence.
e Whether an asset is deemed to be substantially complete and as a result caprtallsatlon of borrowing costs :
' should cease ’ .

(c) Impairment assessment of 1-6 F2 satellite and related ground station assets

. The I-6 F2 satellite suffered a power subsystem anomaly during its orbit raising phase, as well as permanent battery -
- failure. The manufacturing and launch costs of the satellite were insured and the anomaly does not impact any ongoing
customer services. The full cost of the satellite has been impaired ($481m, including $124m of capitalized interest),
partially offset by recognition of $349.0m with respect to the related insurance claim, which was filed before year end.
As aresult, a netimpairment has been recognised of $141m. Subsequent to year end 31 December 2023 the full amount
($349.0m) of the insurance claim has been received.

- Additionally, management have performed a detailed impairment review on the costs associated with the ground station
of the I-6 F2 satellite. The impairment review of the related ground station assets is more complex given the nature of

the ground development, the potential re-use of equipment with other networks, and the fact that there are no physical
issues with any of the ground network.
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3. Critical accounting judgements and i(ey sources of estimation uncertainty (continued)
Critical judgements in applylng the Company’s accounting poll'cles..(continvued)

. As at 31 December 2023, the total net book value of the related ground station assets was $126m (including $14 6m of
capitalized mterest) this includes a large portton of assets that are associated with the I-6 F1 satellite and therefore will
continue to be used. .

As per IAS 36 management have performed an impairment review which included a detailed review with the appropriate
program managers in which each asset has been-assessed to determine whether or not the asset still holds value to
the Company as an asset and therefore should remain on the balance sheet. For each asset, management have
assessed whether this asset is still required to support the |-6 F1 satellite operations. Where an asset does not support
I-6 F1, management have further assessed whether there is the opportunity and means to re-purpose the asset to
support other satellite/ infrastructure operations. . This is the key judgment in determining the re-use of the assets. All
“remaining costs are deemed to have no residual value to the Company and have therefore been impaired. As a resuit
. ofthe |mpa|rment revuew an impairment of $2.6m was recognised in 2023.

As at 31 December 2023, following the thorough review of the assets manag'ement have concluded that the remaining
assets do not required further impairment and should remain as assets on.the balance sheet.

4. Revenue

Revenue, which is stated net of value added tax, represents amounts received and receivable from the Company's
continuing principal activity. During the year ended 31 December 2023, 95.8% (2022 95.6%) of the Company s revenue
was to markets outside the United Kingdom.

5. Profit before income tax

Costs are presented by the nature of the expense to the Company Network and satellite operatlons costs comprise
costs to third parties for network service contracts operatlng lease rentals and services. A further breakdown of
employee benefit costs is glven in note 6.

Profit before income tax is stated after charglng the following |tems

($ in millions) ' : Notes 2023 2022
Depreciation of property, plant and equipment o ' ' 11 205.8. 1858 .
Amortisation of intangible assets o 12 .. 629 . 770 -
Depreciation of rlght-of-use assets 14 : T 111 - 65
“Impairment’ . : _ o ) 11,12 4810 07,
Insurance claim proceeds' ' ) . ’ ’ 349.0 -

1 Impaiment of assets predomlnantly reﬂects the impairment of the |-6 F2 satellite ($480.3m) and the insurance claim proceeds reﬂects the claim
($349.0m). The remaining lmpalrment of assets relates to a write-down in the value of intangible assets ($0.7m). The 2022 impairment ($0. 7m)
relates to property, plant and equipment and intangible asset |mpa|rmenl
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~

5. Profit before income tax (continued) ‘ .
($ in millions) A ‘ , . ' 2023 . 2022

‘Cost of inventories recognised as an expense . g . 20.1 143
Research costs expensed ' ' ‘ 126 9.1
Intercompany management charges ' . 3039 3709
Professional Fees : _ C ‘ 258 40.0
Other operating costs ‘ , 243 - 394
Total other net operating costs - ' _386.7 473.6

The analysis of the Auditor's remuneration is as follows: ;
($ in millions) : : L 2023 2022

Fees payable to the Company's Auditor for the audit of the ' ) . .
Company's annual accounts ) ) a.1 ‘ 0.1
Total Auditor's remuneration : : . . - - 01 - 0.1

" 6. Empleyee benefit costs : - : .
($ In millions) ' . » 2023 - 2022

Wages and salaries ' . o ’ ' 1850 - 1469
Social security costs ’ : o 19.7 18
Share options charge (including employers” Natuonal Insurance contribution) . - o122 39
Defined contribution pension plan costs - . 10.3 g
Total employee benefit costs 227.2 177.8

None of the Directors received any remuneration from the Company during the year (2022: $nil).

A Employee numbers
The average monthly number of people (including the Executlve

Directors) employed during the year by category of employment: _ 2023 2022
Operations ‘ o ' 425.0 .395.0 .
Sales and marketing o o . 167.0 161.0
Development and engineering : : : ' ' 1200 132.0
Administration N 236.0 220.0

Total - _ | - ' 957.0 908.0

1. Financing income -
($ in millions) : . - 2023 ‘2022

Intercompany mterest payable . . © 155.2 105.6
Other interest . : 79 6.2
Financing costs : L 163.1 111.8
Less: Amounts included in the cost of qualifying assets® : (70.0) (76.0)

~ Total financing costs - _ ' ' 931 35.8
- Intercompany interest receivable - : - : 457.7 278.1
Bank interest receivable and other interest ' : ) 15.1 5.1
Total financing income . . ' 472.8 283.2
Net financing income L ' _ ' 379.7 247.4

(a) Borrowing costs included in the cost of qualifying assets during the year are calculated by applying a capitalisation rate to expenditure on such
assets. The average interest capitalisation rate for the year was 10.1% (2022: 7.3%). ’
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‘8. Taxation : .
Tax charge recognised in the Income Statement. b .
($ in millions) ‘ . ' . L 2023 2022
Current tax: ' : ‘ _ . o :

~ Current year, ' _ - (156.3) (81.2)
Adjustments in respect of prior perrods i S : © (16.3) . (20.3)

(172.6)  (101.5)
Foreign taxation: '

Foreign tax on income for the year - ] ' ) g (2.3) - .-

. Total current tax charge - o . o ’ ' (174.9) (101.5)

" -Deferred tax: S ) o ' '
Origination and reversal of temporary dlfferences . (3.6) - (55.8)
Adjustments in respect of prior periods ' ' : _ 8.3 17.4
Total deferred tax charge . : 4.7 (38.4)
Total income tax charge : {170.2) (139.9)

© ($inmillions) . : ' o B 2023 2022
Profit before tax ’ : , : 681.4 ' 652.8
income tax at 23.5% (2022: 19.0%) . - . : ' - o (160.2) (124.0)
Differences in overseas tax rates -+ - . E 0.2 (2.4)
Adjustments in respect of prior periods S i : o . (8.0) . (29
Impact of fixed asset disposals and impairments ] .= 0.1)
Impact of UK patent box regime : . : . o 0.2 24
Deferred tax rate difference ' » ' (0.2) (13.4)
Other non-deductible expenses / non-taxable income 4 . : (2.2) .05 -
Total income tax charge E S ) (170.2) (139.9)
.Tax charged to OCI: ‘

~ ($ In millions) ) : - 2023 2022

Deferred tax credit on actuariat gains and losses from pensron e ' o
and post- employment benefits . , , ] - 02 (0.9)

Total tax credited to equity ' ' 0.2 ‘ (0.9)

9. Net foreign exchang_gains . .
“($ in millions) L - 2023 2022

. Other foreign exchange gains Co ‘ 226 7.2
Total foreign exchange gains ' 22.6 7.2

A_10 Dividends i
The Company declared no dividends and paid no exustnng dividends payable durmg the year ended 31 December 2023
(2022: $nil). A A
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Inmarsat Global Limited
Notes to the Financial Statements (contmued)
Fer the year ended 31 December 2023

1. Prbpeny,. plant and equipment -

Services 4
equipment, - Assets in the
‘ o , v fixtures and ‘ - course of
~ ($ in millions) 4 _ fittings Space segment _construction Total
Cost at 1 January 2023 . . 305.1 39718 1,391.8 5,668.7
Additions ’ ‘ : 041 . (0.1) - 256.1 ‘256.1 .
Impairment . - - (480.3) (480.3)
Transfers from assets in the course of constructton’ : 101 657.7 - (667.8) -
Transfers : : 02 - - ) - - 0.2
"Disposals S : 2 {19.9) " (0.8) - - (20.7)
- Cost at 31 December 2023 - L - 2956 - 4,628.6. 499.8 = 54240
"~ Accumulated depreciation at 1 January 2023 ' - (217.1) . {2,718.8) (8.9) (2,944.8)
Charge for the year g ‘ (23.3) -(182.5) - (205.8)
- Disposals ' - 19.9 .08 ' - 207
Accumulated depreciation at 31 December 2023 - (220.5) (2,900.5) (8.9) (3,129.9)
Net book amount at 31 December 2022 ‘ o - .88.0 1,253.0 1,382.9 2,723.9
Net book amount at 31 December 2023 ' 75.1 1,728.1 490.9 2,294.1
“The lives assigned to significant tangible fixed assets are:
. Space segment assets: ' ' ‘ ,
- Satellites © . - e : . 13-15years
- Other space segment assets, including ground infrastructure 5-12 years
- Fixtures and fittings, and services-related equipment . © - 3-15years
12. Intangible Assets .
' Terminal
development Spectrum
and network rights, orbital
. . : access - slots and 0ustomer .
($ in millions) ; . o costs licenses relationships SoftwareTrademarks Total
Cost: Co . .
Cost at 1 January 2023 ' t . 2540 1366 . . 136 ~ 509.9 0.1 9142
Additions 72 1.0 - - 767 - - 949
.Disposals’ . ' ‘ - (6.0) . (0.4) . - (18.6) - (25.0)
Impairments S - - ©on - - (07
Transfers - . , e : - - (0.2) ' - (0.2)
Cost at 31 December 2023 " - - ' 255.2 147.2 .- 136 567.1 0.1 983.2
Accumulated amortisation: : : - ‘
Accumulated amortcsatlon at 1 January : .

2023 : (225.4) - (53.2) (13.6) (290.5) . - (582.6)
" Charge for the year : : (7.3) . (6.5) - (49.1) - (62.9)
Disposals - 60 . 04 - 18.6 - 250

Accumulated amortisation at 31 ) - : ‘ : : :
December 2023 . . (226.1) - (59.3) ©{13.6) (32100 - - (620.5)
Net book amount at 31 December ) _ o : o

- 2022 - . 286 . 834 - . 2194 - 01 3315
Net book amount at 31 December . : : L : ,
2023 - - ‘ 28.5 __87.9 - 2464 0.1 362.6
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12. Intangible Assets (contlnued)

The Company capitalises costs associated with the development and enhancement of user terminals and associated -
network access costs as intangible assets and amortizes these over the estimated sales life of the related services,
which range from five to ten years.

Other consrsts of orbital slots, licences, spectrum rights and unallocated launch siots. Orbital slots and licences relate
to the Company's satellite programmes, and each individual asset is reviewed to determine whether it has a finite or
indefinite useful life. Orbital slots are amortised over the useful life of the satellite occupying them. Amortisation of the
GX programme finite life assets commenced .when the Inmarsat-5 satellites went operational in December 2015.

. Unallocated launch slots are not amortised until allocated to a satellite asset where they are: re-classed to Property
Plant and Equipment and depreciated in- line with Company policy discussed in hote 2.

. Customer relatlonshrps represent the consnderatron pald by the Company in relatlon to |ts appointment as the exclusrve
wholesaler of existing ACeS services. This has now been fully amortised.

Software includes the Company s billing system and other mternally developed operatronal systems and purchased
A software, whrch are being amortised on a straight-line basis over its estimated useful life of three to eight yaars ) '

The Company capitalises costs associated with the development and enhancement of user terminals and associated
network access costs as mtanglble assets and amortises these over the estlmated sales life of the related services,
which range from five to ten years. :

13. Investments

"Asat31 Asat31
December December

@ in mllllons) _ ' ' 5 i | - 2023 2022
Investment in Inmarsat New Zealand lelted B . 16.8 16.8
Total investments . _ g ' 16.8 16.8

Refer to note 26 for a list of registered addresses of the Company's investments.

14. Leases
Right of use assets
The right of use assets for the Companys property and vehicle leases are presented in the. table below

($ In millions) ‘ 3 v 2023 2022

Net carrying amount: . ' , R ' ' _

1 January T A A ‘ ' S : 14.5 . "21.0

Additions : . s o 66.2 -

Charge for the year o (11.1) (6.5)
" Total at 31 December . - : 69.6 14.5

The Company does not hold optlons to purchase any leased assets for a nomlnal amount at the end of the lease term.
The Company expenses short-term Ieases and low-value assets as incurred which is in accordance with the recognition
exemption in IFRS 16 :

Lease liabilities ’

Lease liabilities are calculated at the present value of the lease payments that are not pald at the commencement date.
The company's lease liabilities as of 31 December 2023 comprise only the transition of existing contracts. The maturlty
of lease liabilities is shown on the balance sheet. No other lease liabilities are held.
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14. Leases (continued) : :
The company recognised new financial lease obllgahon in relation to the new London office with a Iease term of 15
years. The matunty profile of the company's leases is shown in the table below. .

@ inmilions) | | T 2023 2022

Within one year L o N - 145 7.9
Between two to five years' - ' 270 - . 138
" Greater than five years . E , ' . . 973 -
Total at 31 December . . ' ‘ 1‘38 8 21.7

" 1 Years 1 and 2 are rent free period and years 3 to 5 are paid for 6 months.

For the year ended 31 December 2023, the discount rate applied to property leases was 3.4% (2022: 3.4%). Interest
rates are fixed at the contract date. All leases are on a fixed repayment basis and no arrangements have been entered
into for contingent rental payments. The total cash flow relating to all lease obligations in 2023 was $6.1m (2022: $8.1m)
with lease obligations denominated predominantly in Sterling. Total lease interest paid was $5.6m (2022: $0.9m). The
Company does not face a significant liquidity risk with regard to its Iease liabilities. The Companys obllgatlons are
secured by the lessors' title to the leased assets for such leases.

15 Cash and cash equivalents

Cash and cash equivalents includes cash in hand, deposits held on call with banks, other short term highly liquid

investments with original maturities of three months or less. At 31 December 2023, the Group has $30.0m of cash held
’ |n short—term deposits with an original matunty of between four to twelve months (2022: $109.1m).

As at31 Asat31
: " ' ' R ‘ ‘ December December
{$ in millions)" : ' 2023 - 2022

Cash at bank and in hand 2753 224 .1
Cash and cash equivalents : . ' 2753 - 224.1

16. Trade and other recelvables

(Restated’) .
As at31 As at 31
" December December

(§ in millions) ' . ' : 2023 2022
Current:. ' : : o , .

Trade receivables ‘ . 1622 1342
Other receivables? : : - 3601 6.3
Amounts due from Group undertakings S : s 1,785.0 1,502.5

Prepayments and accrued income : : - 520 53.9
S ) 4 2,359.3 1,696.9

As at31 Asat31
December December

. ($ in millions) : . ] Effective Interest % 2023 .2022
Non-current: ' » A

- Loans due from Group undertakings ’ , - : 3m.USD SOFR 4,2544 . 3,848.2
Other long term debtors. L - , 13 0.1
Amounts due from Group undertakmL ' . , 1,0084  1,024.1

'5,264.1 48724
1The comparative informaﬁbn has beeﬁ restated. A summary of the restatement made is provided in note 29. ' -
2 The curren( other receivables bafance includes $349.0m relating to insurance claim proceeds for the 1-6 F2 satellite. )
The Directors consider the carrying value of trade and other receivables to approxumate to their falr value. Amounts
due from Group undertakmgs are all repayable on demand. .
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17. Inventories

Asat31 Asat31
: ‘ A ) December December
($ in millions) ‘ - ‘ . 2023, 2022

Finished goods - 2 . 113 134
‘Total inventories ' L : 113 134

. 18. Bofrowing’s
: ‘ As at31 Asat31

: . : , ' . DecemberDecember
{$ in millions) - ) . Effective Interest % 2023 2022
‘Current: A ' : : 4
'Borrowings from Group Undeftakings o o 1.9% 436.6 418.5
Total current borrowings . : : 436.6 418.5

- Non-Current: ' S -
Borrowings from Group undertaklngs . : ‘ SOFR +4.7% 1,431.7 _ 1,439.5
‘Total non-current borrowings : : e - 14317 1,4395
Total borrowings . ' - - 1,868.3  1,858.0

The maturity of borrowings is as follows:

As at31 As at 31

_ ‘ DecemberDecember -
($ In millions) s ) 2023 2022
Within one year ‘ A - 436.6 '418.5
Between two and five years . . - o 14317 -
Greater than five years . : : - 1,4395

. 1,868.3  1,858.0

- The borrowmgs which fall due between two and five years are due December 2026 andi mcurrlng interest SOFR +4.7%.
The Directors consider the carrying value of borrowings to approximate to their fair value.

19. Trade and other payables

(Restated') .
As at 31 As at 31
-December December

($ in millions) ' - : - I 2023 . 2022 .
Current: L » : , ‘ ' : ‘
Trade payables ~ . : ‘ ‘ . 503 83.3-
Other taxation and social secunty payables _ : ' . 9.1 - 38
Other creditors 23.2 19.6
Amounts due to Group undertakmgs : . : : 1,684.5 1,504.2
Accruals ' : oo ' : 737 106.8
Deferred mcome2 o ’ : . 1,009.0 - 983.3

2,849.8 2,701.0

Non-current:

Amounts due to Group undertakings : - - : 449 54.9
Deﬁned benefit pension and post employment liability : ' . 10.9 9.5
’ ! ' ' -55.8 64.4

' The comparative information has been restated. A'summary of the restatement made is provided in note 29.

‘2 Deferred income represents obligations to transfer goods or services to a customer for whlch the entity has received consideration and is therefore
cons«dered a contract Ilablmy

19. Trade and other payables (continued) ‘
_ Itis Grouppolicy to not apply interest to mtercompany tradlng accounts as the balances are repayable within 12 months.
The Directors consider the carrying value of trade and other payables to approximate to their fair value. .
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20. Provisions

: , _ S Contract Deferred -
($ in millions) , : ___- RestructuringObligation - salary  Other Total

As at 31 December 2022 . L 1.7 29 0.5 - - 51
Charged in respect of current year S ‘ 6.5 - 02 - - 6.7
Utilised in current year - - (1.4) (13 - - (2.7)
Reversalintheyear - =~ . L (0.4) - - (08). (1.2
As at 31 December 2023 - ' - 64 1.6 0.7. (08 79
Non-current ' . : - - 0s -~ 07 ) - 1.2
Current - ' . , 6.4 114 - (0.8) 6.7
As at 31 December 2023 . ' 6.4 1.6 0.7 (0.8) - 7.9

A. Restructurlng

The restructuring provision relates to orgamsatlonal restructuring and employee severance. The provision is
calculated based on the estimated costs from the terms of relevant employee contracts The remaining provision is .
expected to be utlltsed within 1 vear. )

B. Contract Obllgation
Contract obligation provisions relate to various contracts within the Aviation business unit, whlch are expected to result
in an outflow of economic benefit as a resuit of the contract terms. The provisions are calculated using various best
estimate methods including weighted probabllrty of a range of potentlal outcomes. The costs do not include future

" operating costs. . : .

c Deferred Salaries : '

Deferred salary payments are regulatory prowsrons ansmg from staff located in Germany, Italy, Qatar and the United
Arab Emirates, where the amounts are paid upon the termination of the employment relationship. The provusron is
calculated based on the estimated costs from the terms of relevant employee contracts.

21. Current and deferred income tax assets and liabilities

The current income tax liability of $166.0m (2022: $210.5m) represents the income tax payable in respect of current
and pnor penods less amounts paid.

Recognlsed deferred income tax assets and llabilltles

The movements in deferred income tax assets and liabilities (prior to the offsetting of balances within the same
_ jurisdiction as permitted by IAS 12) during the period are shown below. .

: As at 31 December 2023 As at 31 December 2022

($ in millions) ) Assets Liabllities _ Net Assets Liabilities Net

Property, plant and equipment and intangible : - 3875 3875 - 413.1 4131

Borrowing costs capitalised in the cost of quahfyrng .

assets - 1121 - 1121 - 945 94.5
" Other. 3 - (18 S (1.8) (4.0) - (4.0)

Pension and post employment benefits o -(2.7) - (2.7) (3.7) - (3.7)

Net deferred Income tax liabilities . - (4.5) 499.6 495.1 (7.7) 5076 4999

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets
against current tax liabilities and when the deferred income taxes relate to the same fiscal authority.

21. Current and deferred income tax assets and liabilities (continued)

The value of deferred income tax assets and liabifities included in the net deferred.income tax balance is shown
below:
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($ Inmillions) T ' - T 2023 2022

Deferred tax asset I o _ (44 (77)
Deferred tax liability o , ' x - 499.5 507.6 -
] 495.1 499.9

Movement in temporary differences during the year:;

" As at 1RecognisedRecognised As at 31

i ' o _ ' January inincome inDecember
($ in millions) ) o 2023 statement OCllequity .2023 -
Property, plant and equipment and intangible assets 413.1 (25.6) L - 387.5
Borrowing costs capltahsed in the cost of quallfylng assets 94.5 175 . - 112
Other ' ‘ _ - (4.0) 23 - (1.7)
Pension and post employment benefits . : (3.7) 1.2 02) (2.7)
Total . ) ‘ ) 499.9 (4 6) .- (o 2) 495 1
o As at 1RecognisedRecognised As at 31
_ ) : : January inincome : inDecember
($ In millions) - 2022 statement OCl/lequity . 2022
Property, plant and equipment and intangible assets - - 391.8 213 A - 413.1
- Borrowing costs capitalised in the cost of qualifying aesets , ' 73.2 213 : - 945
Other : (1) (2.9) - (4.0)
Pension and post employment benef‘ ts ' (3.2) (1.4) 0.9 (3.7)
Total : . ‘ . 460.7 383 0.9' ~ 499.9

Recognised deferred tax assets and liabilities
The main rate of corporation tax increased from 19% to 25% with effect from 1 Apnt 2023 Deferred tax balances have
“been measured at 25%, the tax rate applicable for future periods when temporary differences are expected to reverse.

22. Ordinary share capital

As at 31 As at 31
. : S o December December
($ in mllllons) : ) - 2023 2022

Allotted, issued and fully pald . . :
473,935, 801 ordinary shares of £1 each (2022: 473,935 801) : 760.6 760 6

During the year ended 31 December 2023 no new shares were lssued by the Company (2022: no new shares were
|ssued) .

) 23 Penslon arrangements and post-employment benefits

The Company operates pension schemes in each of its pnncspal locations. The Company's pension plans are provided
through both defined benefit schemes and defined contribution arrangements.

The Company operates defined benefit pension schemes in the United Kingdom, regulated by the Pensions Regulato_r,
The Company's principal defined benefit pension plan was the Inmarsat Global scheme, which underwent: a ‘buy-in’
during 2020 and has since undergone a buy-out during 2022, therefore no further obllgatlons for the Group or trustee
exist under the Inmarsat Global defined benef ts scheme -

23. Pension arrangements and post-employment benefits (continued)
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. The Company also provides post-employment benefits for some.of its employees.. The Company's principal scheme is
the Inmarsat Global post-retirement healthcare benefit scheme, which is the provision of healthcare to retired employees
(and their dependants) who were employed before 1 January 1998. Employees who have 10 years of service at the age
of 58 and retire are eligible to participate in the post-retirement healthcare benefit plans. Membership of this plan is .
multinational, although most staff are currently employed in the UK. The plans are self-funded and there are no plan
assets from which the costs-are paid. The cost of providing these benefits is actuarially determined and accrued over
the service penod of the active employee groups. The Company's post- retlrement medacal liability is capped at CPI

- +1%. : :

There have been no pension plan amendments, curtallmente or settlements since the previous year end, other than the
buy1out disclosure above. Schemes denominated in local currencies are subject to fluctuations in the exchange rate -
‘between U.S. Dollars and local currencies. . . . .

The principal actuarial assumptlons used to calculate the Company’s pension and post-employment benefits liabilities
under IAS 19 are: )

" Asat31 Asat31 .

DecemberDecember

v 2023 - 2022

I Welglnted average actuarial assumptions: . . _ - - -
. Discountrate - ' Lo . : 4.9% 5.2%:
Future salary increases o : : C7.0% - 7.0%
Medical cost trend ' . 3.1% 3.3%

N Mortality assumptions have been left unchanged and have oeen in place since 2018. The ayerage life expectancy
.assumptions for the Company's pension and post-employment benefits liabilities are as follows: -

~ Life expectancy-: - B . 2023 2022

Male current age 65 ' _ ' ‘ - 88.5 -88.5
Female current age 65 - ) v 89.7 89.7

~ Mortality assumptions used are consistent with those recommended by the individual scheme actuaries and reflect the
latest available tables, adjusted for the experience of the Company where appropriate. For the Inmarsat Global post-
retirement healthcare benefits for 2023, mortality has been assumed to follow the S2PA tables wnth -1 year age rating
for males and CMI 2017 improvement with a Iong-term trend of 1.75% pa.

Significant actuarial assumptlons for the determination of the post- employment benefits scheme are discount rate,
mortality and healthcare cost trend rates. The sensitivity analysis below is for the Group's principal post-employment
benefits scheme and has been determined based on reasonable possible changes of the assumptions occurrlng at the
end of the reportlng penod assuming that all other assumptions are held constant. .
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23 Pension arrangements and post-employment benefits (contlnued)
lnmarsat Global post—retlrement heaithcare -benefit scheme:

Impact on benefit  Impact on service

. o " obligation increase/ costincrease/ .
(3 in millions) L . s {decrease) (decrease) .
Change in assumption: ’ ' : : . o
Increase in discount factor.of 0.5% = . _— ' o (0.5) : . -
Increase in medical price inflation trend rate of 1% o 1.2 E 01
Increase / (decrease) in-medical pnce inflation trend rate of 1% L . 1.0 ~ - (0. 1)

In reality, there is an expectation of inter-relationships between the assumpttons for example, between dlscount rate
and lnﬂatlon The above analysis does not take the effect of these inter- relatlonshlps mto account.

_ Amounts recognlsed in the balance sheet are:

At 31 At 31

- : , : . . DecemberDecember
($in millions) : o ‘ B 2023 2022
Present value of funded def ned benefit obligations (pensuon) o . - -
Present value of unfunded defined benefit obligations (post-employment benef ts): (10.9) (9.5)
Net defined benefit liability recognised in the balance sheet - (10.9) - (9.5)

. Analysis of the movement in the present value of the defined benefit obligations is as follows:
' ’ . Defined ,
" benefit - Post-
. : . ‘ : - penslonemployment
* ($ In millions) - . ) . plan _ benefits
At 1 January 2023 _ o ’ - . 0.2 9.6
Interest cost - - oo : L . o - . 05
Remeasurement gain: : ' _ o ' : .
Actuarial gains ansmg from changes in. f nancnal assumptlons C i : . - - 07
Foreign exchange gain’ .- o - ‘ . - 0.5
Benefits paid . L . - (0.5)

_At'31 December 2023 : ’ 0.2 10.8
Analysis of the movement in the falr value of the assets of the defined benefit pension plans is as follows: : .
{$in millions) » . 2023 . 2022
At 1 January . e 4 : - 124.1

. Interest income ' , o C o - 20

. Remeasurement loss: : i
Loss return on plan assets (excludmg interest amounts) B o - 43.7)
Benefits paid - ‘ . : L - - (0.1)
Expenses paid (included in service cost) : ' ' : o , - . (0.6)
Foreign exchange loss | T _ : B - (13.3)

~ Defined benefit pension buy-out . C ) : - - {(68.4) .

At 31 December ' ' S - -
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23. Pension arrangements and post-employment benefits (continued)
Amounts recognised in the income statement in respect of the plans are as follows:

2023 - 2022
Defined Defined :
benefit . Post- benefit’ Post-
) , e pensionemployment pensionemployment
($ in millions) A . - plan benefits plan benefits
Current service cost . - 02 0.6 0.2
Net interest expense : , _ - 0.6 - 0.2
Foreign exchange loss / (gain) ' ] . - 0.5 - . (1.3)
S S - 1.3, 0.6 - (0.9)

Current service cost is mcluded within employee benefit costs (note 6). The ﬁnancnng costs together with foreign
exchange gains and Iosses -are included within interest payable (note 7). .

Amounts recognised in the statement of comprehensuve income in respect of the plans are as follows:.

- 2023 2022
.Defined ‘ . Defined

benefit Post- benefit Post-
) pensionemployment pensionemployment

($ in millions) : plan benefits plan benefits
Actuarial loss / (gain) arising from changes in financial assumptions - 0.8 (43.7) (4.3)
Loss on plan asset (excluding interest income) ‘ - - 43.7 -
Actuarial loss arising from changes in experience adjustment : - - - 1.4
Re-measurement of the net defined benefit asset and liability - 0.8 - ~(2.9)

: 14. Capital risk management _
The following table summarises the capital of the Company: K

Asat31  Asat31
A . . December December
($ in millions) ) : ’ : 2023 2022

As per Balance Sheet . : '

Cash and cash equivalents ’ (275.3) (224.1) -
Short-term deposits greater than three months at inception - ‘ (30.0)  (108.1)
Borrowmgs ' B 1,868.3 1,858.0
Net debt - S ‘ ' ' ‘ © 1,563.0  1,524.8
Shareholder's equity o n 51534 4,642.9
Capital ' 6,716.4  6,167.7 .

The Company's objective when managing its capital is to safeguard its ability to continue as a going concern in order to
provide returns for shareholders and benefits for other stakeholders and to maintain an optimal capital structure to
reduce the cost of capital. The Company continually evaluates sources of capital and may repurchase, refinance,
exchange or retire current or future borrowings and/or debt securities from time to time in private or open market
transactions, or by any other means permitted by the terms and conditions of borrowing facilities and debt securities.

‘No changes were made in the Company S objectnves policies or processes for managlng capital in the years ended 31
December 2023 and 2022.
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25. Capltal commitments
The Company had authorised and contracted but not provuded for capital commltments as at 31 December 2023 of
$480.3m (2022: $408.9m). These amounts primarily represent commitments in respect of the Group's GX 7/8/9 satellite
programs The Company has not reported the split between tangible and intangible assets for these capital commltments-
in line with prior periods. :

26. Subsidiary undertakings.
At 31 December 2023, the Company had investments in the fo_llovving subsidiaries:

Ihterest in

. ‘ issued .
Country of - . ordinary Asat31 .
: 4 . incorporation and " . shareDecember
{$ Millions) ' ’ : ~ Principal activity - operation capital - 2023
Inmarsat Leasing (Two) Limited - Satellite leasing England and Wales/A 100%
Inmarsat New Zealand Limited = Operating company New Zealand/B . . 64% 16.8
Inmarsat Brasil Satélites LTDA ' Dormant - Brazil/C . 100% . -
ISAT Global Xpress LLC ' . Operating company Russia/D . 0% -
" Flysurfer Ecuador S.A. . " Operating company * Ecuador/E ‘ 0% -
Inmarsat Satellite Services S.R.L Operating company . Romania/F 0% -
Total Investments - o 4 ' ‘ 16.8 .

The Company utlilises the disclosure exemption of related party transactions entered between two or more members .
of the Group, provided that any subsidiary which is a party to the transaction is wholly owned. During the year the
Company received $1.3m (2022: $1.3) in revenue from Inmarsat New Zealand' anuted and purchased services worth'
$9.2m (2022: $9 Om)

Remstered address key -

A'- 50 Finsbury Square, London EC2A 1HD, United Kingdom:

B - 24 Unity Drive North, North Harbour, Auckland, New Zealand
-C - Av Brig Faria Lima, 3477, Andar 16 Torre Sul Sala 47, itaim Bibi, Sao Paulo, Brazil
D - 2nd Marynoya Roschy Street, 2A, 129594, Moscow, Russian Federation

E - Republica de El Salvador N35-146 y Suecia, Edif. Prisma Norte, Piso 11, Quito, C.P. 170505 Ecuador .
F - 22 Tudor Viadimirescu an Building Green Gate Off ce, Bucharest. 5th Floor 573 Campus 07, sector, Bucharest,

27. Contingent assets and liabilities :

In the ordinary course of business, the Company is subject to contmgencles pursuant to requirements that it complies

with relevant laws, regulations and standards failure to comply could result in restrictions in operations, damages, fines,

increased tax , increased cost of compliance, intérest charges, reputational. damage and other sanctions. These matters
- are inherently difficult to quantify. . .

in cases where the Company-has an obligation asa result of a past event existing at the balance sheet date, and itis
probable that an outflow of economic resources will be required to settle the obligation and the amount of the obligation
can be reliably estimated, a provision will be recognised based on best estimates and management judgement.

A contingent liability is disclosed where the existence of the obligation will only be confirmed by future events, or where
the amount of the obligation cannot be measured with reasonable reliability. At 31 December 2023, the Company had
no material contingent liabilities (2022: $nil).
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28. Events after the belance sheet date

Ligado

"~ On 10 January 2024, the Group and Ligado signed an amendment to the Ligado cooperatlon agreement pursuant to
which the Group agreed to further defer (with interest) the $365.5m as well as the March, June, September and
December 2023 quarterly payments as well as the March 2024 quarterly payment, until 31 May 2024 at which the total
amount owed of $455m will be .due (which includes all outstanding quarterly payments and interest). Subsequent to
year end, the Group and Ligado signed further amendments pursuant to which the Group agreed to further defer (with
interest) all outstanding amounts as well as the June and September 2024 quarterly payment (with interest) to 7 October
2024, at which point the total amount owned of $499.1m will be due (which includes all outstanding quarterly payments
and interest). Based on the terms of the collective agreements and other considerations under IFRS 15, the Company
recognized revenue in six month ended 30 June 2024, however ongomg amounts could materially change based on
facts and circumstances at the end of each accounting period.

Reﬂnancing of term loan & revolving credit facility

- Subsequent to year-end, the Group extended the maturity of term loan and revolvung credit facility. Of the existing
'$1.75bn term loan B, $1.3bn was extended for a period of 5.5 years with a new maturity date of 28 September 2029.
Interest on the extended portion'is, at the option of the Group, either the term Secured Overnight Financing Rate, plus
450 bps or the alternate base rate, plus 350 bps. Of the non-extended portion, $300m was left in place with an original
maturity date of 12 December 2026 and the remaining $84m was retired with cash. Concurrently, the Inmarsat revolving
credit facility was downsized from $700m to $550m and extended 3 years with a new maturity date of 28 March 2027
(or, if more than $100m of the non-extended portion of the term loan B is outstanding on the date that is 91 days prior '
to the maturity thereof, such date) As of 30 September 2024, there were no outstanding balances under the revolving
credit facility.

Senior secured notes update :

On 11 September 2024, Viasat, Inc. announced that its wholly owned |nd|rect subsidiaries, Connect Finco S.a.r.l'and
Connect U.S. Finco LLC (“Issuers”) had priced their offering of $1.975bn in aggregate principal amount of 9.000%
Senior Secured Notes due 2029. On 25 September 2024, the sale of the notes closed: The net proceeds from the
offering together with cash already held, is expected to be used to redeem all 6f the Issuers’.outstanding 6.750% Senior
Secured Notes due October 2026 and to pay related fees and expenses. .

1-6 F2 insurance claim )
- Subsequent to year-end, the full amount ($349.0m) of the insurance claim has been received.

There are no other events after balance sheet date which would require disclosure.

29. Prior year restatement :

During 2023, the Company was requnred to make a prior period restatement as in 2022 two accounts used only for
internal monitoring purposes were incorrectly included in Trade and other payables and Trade and other receivables,
-overstating them by the same amount. The prior period restatement has no impact to net assets profit after tax or
retained earnings. .

The comperative amounts for Trade and other payables and Trade and other receivables, and the related sub-totals, .
have been restated as summarised below:

- Balance sheet as at 31 December 2022

($ in millions) ' - Reported Adjustment Restated
Current assets - . ’ , ’ :

Trade and other receivables : : 2,482.2 (785.3) 1,696.9
Total current assets . . .2,828.8 (785.3) 2,043.5
Total assets . ’ 10,787.9 (785.3) 10,002.6
Current liabilities ' . . .

Trade and other payables _ o e 3,486.3 (785.3) 2,701.0
Total current liabilities : _ ‘ 4,125.5 (785.3) 3,340.2
Total liabilities A : 6,145.0 (785.3) 5,359.7
Net assets B 4 4,642.9 - 4,6429
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29. Prior year restatement (continued) . o : o Q
. o : “Notes to the finanical statements as at 31 December 2022

($ in milllons) 4 - . ' Note ) Reported. Adjustment Restated
Trade and other receivables - . , . . R B .
Amounts due from Group undertakings - 16 : 2,_287.8' . (785.3) '1;502.5 o
~ Trade and other payables : , ' - : . . ' . '
Amounts due to Group undertakings . 3 .19 22895 - (785.3) 1,504.2
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