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All information presented herein is related to Inmarsat which is part of the Viasat, 
Inc. group (“Viasat”).  All references herein to ‘Group’ and ‘Company’ refer to 
Inmarsat only and not to Viasat or any member of the wider Viasat group. 

Refer to legal disclaimer slide for further information. 
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Business Developments
› In second quarter of fiscal 2027 we generated revenue of $457m and Adjusted EBITDA of $261m, with Adjusted 

EBITDA essentially flat with the prior year when adjusting for the sale of Navarino which generated $4m of Adjusted 
EBITDA in the prior year.  Second quarter free cash flow was $137m, up $58m YoY. 

› Government Satcom revenue grew 3% from increased GX and other services, especially with international customers. 
Government Satcom received awards and renewals worth over $120m during the quarter. 

› Maritime revenue declined 8% versus the prior year period.  Maritime ended the quarter with 1,990 NexusWave 
vessels in service and an outstanding orderbook of over 1,500. 

› Aviation revenue grew 8% YoY in Q2 largely from increased aircraft in service and higher ARPA in Inflight Connectivity 
(IFC).

› Enterprise revenue decreased by 12% primarily on lower deliveries of satellite handsets.

› Ended the quarter with $2,097m Net Debt and a Net Leverage Ratio of 2.0x.
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1. A reconciliation of Adjusted EBITDA to Net Income / (Loss), the most comparable GAAP measure, is provided in the appendix.
2. Includes capitalized interest.  
3. Free Cash Flow is defined as Net cash provided by (used in) operating activities (“Operating Cashflow”) less Purchase of property, equipment and satellites, and other assets (“Cash Capital 

expenditures”). A reconciliation of Free Cash Flow to Operating Cashflow, the most comparable GAAP measure, is provided herein (see above). 

Quarter Ended September 30, 2026 - Financial Summary
$m (unaudited) Three Months 

Ended Sep 30, 2026
Three Months 

Ended Sep 30, 2025 Change $m Change % Comments

Revenue 457.1 458.9 (1.8) (0.4%) › Revenue growth in Government and Aviation offset by 
lower revenue in Maritime​ and Enterprise

Adjusted EBITDA1 261.2 265.5 (4.3) (1.6%) › Flat year over year if excluding the impact of Navarino 
sale

Operating Cashflow 208.2 143.3 64.9 45.3% › Increase driven mainly by lower cash interest and cash 
tax, and improved working capital. 

Cash Capital Expenditure2 (71.1) (63.9) (7.2) (11.3%) › Higher spend on success-based capex and the timing of 
milestone payments. 

Free Cash Flow3 137.1 79.4 57.7 72.7%

458.9 459.7
465.2 464.3

457.1

Revenue ($m)
Three Months Ended 

Sep 30, 2025 Dec 31, 2025 Mar 31, 2026 Jun 30, 2026 Sep 30, 2026

265.5 258.9 254.0 256.7 261.2

Adjusted EBITDA ($m)
Three Months Ended

Sep 30, 2025 Dec 31, 2025 Mar 31, 2026 Jun 30, 2026 Sep 30, 2026
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1. A reconciliation of Adjusted EBITDA to Net Income / (Loss), the most comparable GAAP measure, is provided in the appendix.
2. Operating cashflow reported excludes $30m cash taxes paid on the gain from the sale of our investment in Navarino in Q1 FY2027.
3. Includes capitalized interest.   
4. Free Cash Flow is defined as Net cash provided by (used in) operating activities (“Operating Cashflow”) less Purchase of property, equipment and satellites, and other assets (“Cash Capital 

expenditures”). A reconciliation of Free Cash Flow to Operating Cashflow, the most comparable GAAP measure, is provided herein (see above). 

Six Months Ended September 30, 2026 - Financial Summary
$m (unaudited) Six Months

Ended Sep 30, 2026
Six Months

Ended Sep 30, 2025 Change $m Change % Comments

Revenue 921.4 908.0 13.4 1.5% › Revenue growth driven by Government and Aviation, 
partially offset by Maritime​ and Enterprise.

Adjusted EBITDA1 517.9 517.5 0.4 0.1%
› Adjusted EBITDA growth from higher revenue, partially 

offset by higher labor, and the sale of our interest in 
Navarino.

Operating Cashflow2 441.0 339.0 102.0 30.1%
› Increase driven mainly by lower cash interest and cash tax, 

and improved working capital. 
› Operating cash flow excludes $30m of cash tax resulting 

from the gain on the sale of our interest in Navarino.

Cash Capital Expenditure3 (108.9) (110.3) 1.4 1.3% › Lower spend from the completion of existing projects, and 
timing of milestone payments.

Free Cash Flow4 332.1 228.7 103.4 45.2%

908.0 921.4

Revenue Trend ($m)
Six Months Ended

Sep 30, 2025 Sep 30, 2026

517.5 517.9

Adjusted EBITDA ($m)
Six Months Ended

Sep 30, 2025 Sep 30, 2026
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YoY growth in Government
Total government revenue increased 3% ($5m) YoY

› U.S. revenue down 1% ($1m) YoY to $115m

 Lower equipment sales and other services

 Partially offset by higher GX and L-band service revenue

› Revenue outside the U.S. up 12% ($6m) YoY to $53m

 Higher GX and managed services 

 Partially offset by lower equipment sales
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163.4 168.0

Revenue ($m)
Three Months Ended 

Sep 30, 2025 Sep 30, 2026

Government Results1 

1. Results are for the three months ended September 30, 2025 / 2026.



RESTRICTED | © INMARSAT

Continued migration
Revenue decreased by 8% ($10m) YoY

› VSAT2 revenue down 10% ($7m) YoY to $67m
 NexusWave active vessels in service of 1,990
 Decline in FX partially offset by customers migrating to NexusWave

› FleetBroadband revenue down 20% ($4m) YoY to $15m

› Legacy revenue increased 4% ($1m) YoY to $30m

6

Maritime Results1

1. Results are for the three months ended September 30, 2025 / 2026
2. VSAT - Very Small Aperture Terminal

121.2
111.5

Revenue ($m)
Three Months Ended 

Sep 30, 2025 Sep 30, 2026
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Growth across a diverse services portfolio
Revenue increased by 8% ($10m) YoY

› BGA revenue was down 4% ($2m) to $58m
 JX aircraft down slightly with 2% higher ARPA
 Lower SBB

› AOS revenue up 12% ($2m) to $21m
 Higher usage

› IFC revenue up 24% ($10m) to $52m
 Higher YoY active aircraft and higher ARPA
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Aviation Results1

121.0

131.1

Revenue ($m)
Three Months Ended 

Sep 30, 2025 Sep 30, 2026

1. Results are for the three months ended September 30, 2025 / 2026.
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Lower handset deliveries and legacy usage 
Revenue decreased by 12% ($3m) YoY

› Satellite phone revenue down 37% ($4m) YoY to $7m

 Lower handset deliveries

› M2M and lease revenue up 21% ($2m) YoY to $13m

 Higher IoT 

› Legacy revenue down 20% ($1m) YoY to $5m
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Enterprise Results1

27.9
24.6

Revenue ($m)
Three Months Ended 

Sep 30, 2025 Sep 30, 2026

1. Results are for the three months ended September 30, 2025 / 2026.
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$m (unaudited) Sep 30, 2026 Mar 31, 2026

Total cash, cash equivalents and short-term investments 1,283.7 1,095.8

Undrawn RCF 550.0 550.0

Total available liquidity 1,833.7 1,645.8

Total debt1 3,380.9 3,384.9

Total cash, cash equivalents and short-term investments (1,283.7) (1,095.8)

Net debt2 2,097.2 2,289.1

Adjusted EBITDA (Last twelve-months)3 1,030.8 1,030.4

Net Leverage Ratio4 2.0 2.2

Liquidity, Net Debt and Adjusted EBITDA

1. Total debt is gross of deferred finance costs and includes finance lease obligations. 
2. Net debt is defined as total debt less cash, cash equivalents and short-term investments. A reconciliation of net debt to its closest GAAP equivalent is provided herein (see above).
3. A reconciliation of Adjusted EBITDA to Net Income / (Loss), the most comparable GAAP measure, is provided in the appendix.
4. Net leverage ratio is defined as the ratio of net debt to LTM Adjusted EBITDA. The most comparable GAAP measure of net debt to LTM Adjusted EBITDA (net leverage ratio) is the ratio of total debt to LTM Net Income / (Loss) 

Attributable to Connect Bidco Ltd. For September 30, 2026, this ratio is 17.9 based on $3,380.9m total debt divided by $189.2m Net Income / (Loss) Attributable to Connect Bidco Ltd. For March 31, 2026 this ratio is 18.1 based on 
$3,384.9m total debt divided by $186.9m Net Income / (Loss) Attributable to Connect Bidco Ltd.
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Group Financial Performance
$m (unaudited) Three Months 

Ended Sep 30, 2026
Three Months 

Ended Sep 30, 2025
Change 

$m
Change 

%

Total Revenue 457.1 458.9 (1.8) (0.4%)

 - Government 168.0 163.4 4.6 2.8%

 - Maritime 111.5 121.2 (9.7) (8.0%)

 - Aviation 131.1 121.0 10.1 8.3%

 - Enterprise 24.6 27.9 (3.3) (11.8%)

 - Central Services 21.9 25.4 (3.5) (13.8%)

COGS (234.0) (248.9) 14.9 6.0%

SG&A (87.3) (79.8) (7.5) (9.4%)

IR&D (4.6) (3.7) (0.9) (24.3%)
Amort. of Acquired 
Intangibles (59.5) (59.5) - -

Income / (Loss) From 
Operations 71.7 67.0 4.7 7.0%

Adjustments1 189.5 198.5 (9.0) (4.5%)

Adjusted EBITDA2 261.2 265.5 (4.3) (1.6%)

1. Details of Adjustments are provided in the Adjusted EBITDA reconciliation slide within the appendix. 
2. A reconciliation of Adjusted EBITDA to Net Income / (Loss), the most comparable GAAP measure, is provided in the appendix. 

Six Months
Ended Sep 30, 2026

Six Months
Ended Sep 30, 2025

Change 
$m

Change 
%

921.4 908.0 13.4 1.5%

343.8 325.1 18.7 5.8%

223.1 242.0 (18.9) (7.8%)

258.4 238.2 20.2 8.5%

50.8 54.1 (3.3) (6.1%)

45.3 48.6 (3.3) (6.8%)

(470.4) (495.9) 25.5 5.1%

(180.6) (173.4) (7.2) (4.2%)

(8.2) (7.4) (0.8) (10.8%)

(119.0) (119.0) - -

143.2 112.3 30.9 27.5%

374.7 405.2 (30.5) (7.5%)

517.9 517.5 0.4 0.1%
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1. Relates to the sale of Navario, a previously held unconsolidated Affiliate. 
2. Stock compensation expense related to stock related compensation agreements, where employees of the Group are granted awards in the form of equity securities of its ultimate parent company, Viasat. These 

amounts are reimbursed to the ultimate parent company. 
3. Costs typically consist of transaction, integration, and disposition related costs
4. Beginning Jun 30, 2026, the Company excludes unrealized foreign currency from Adjusted EBITDA as this reflects non-cash period-end remeasurement of foreign currency-denominated monetary assets and liabilities 

and is not considered by management to be indicative of core operating performance. Prior-period amounts have not been revised because the effect was not material (three months ended Sep 30, 2025: $0.9m gain, 
six months ended Sep 30, 2025: $8.4m loss). 

Six 
Months 
Ended 
Sep 30,

Six 
Months 
Ended 
Sep 30,

Twelve 
Months 
Ended 

Sept 30,

Twelve 
Months 
Ended 
Mar 31,

Three Months Ended

$m (unaudited) 2026 2025 2026 2026 Sep 30, 
2025

Dec 31, 
2025

Mar 31, 
2026

Jun 30, 
2026

Sep 30, 
2026

Net Income / (Loss) Attributable to Connect Bidco Ltd (14.6) (16.9) 189.2 186.9 2.2 82.3 121.5 (1.6) (13.0)
Equity in (Income) / Loss of Unconsolidated Affiliate, net (0.6) (8.0) (7.9) (15.3) (4.3) (3.4) (3.9) (0.3) (0.3)
Provision For / (Benefit From) Income Taxes 51.3 (0.4) 124.7 73.0 2.4 47.5 25.9 20.0 31.3
Loss / (Gain) on Extinguishment of Debt, net - - 11.6 11.6 - 11.6 - - -
Other Income (expense), net1 - - (168.1) (168.1) - - (168.1) - -
Interest Expense / (Income), net 107.1 137.6 69.4 99.9 66.7 (91.2) 53.5 53.4 53.7
Income / (Loss) from Operations 143.2 112.3 218.9 188.0 67.0 46.8 28.9 71.5 71.7
Adjustments:
Amortization of Acquired Intangible Assets 119.0 119.0 238.0 238.0 59.5 59.5 59.5 59.5 59.5
Depreciation and Other Amortization 244.6 271.8 541.6 568.8 130.4 141.5 155.5 121.5 123.1
Equity in Income / (Loss) of Unconsolidated Affiliate, net 0.6 8.0 7.9 15.3 4.3 3.4 3.9 0.3 0.3
Stock Compensation Expense2 8.9 4.0 15.7 10.8 2.5 3.3 3.5 3.4 5.5
Viasat Transaction and Integration Related Expenses3 2.6 2.4 9.7 9.5 1.8 4.4 2.7 1.0 1.6

Unrealized Foreign Currency Loss / (Gain), net4 (1.0) - (1.0) - - - - (0.5) (0.5)

Adjusted EBITDA 517.9 517.5 1,030.8 1,030.4 265.5 258.9 254.0 256.7 261.2

Adjusted EBITDA Reconciliation
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All information in this presentation is related to Connect Bidco Limited (together with its subsidiaries, “Inmarsat”), which is part of the Viasat, Inc. group (“Viasat”). All references herein 
to “we”, “us”, “our”, “Group” and “Company” refer to Inmarsat only and not to Viasat or any member of the wider Viasat group.

› Financial Information
This presentation is being provided in connection with the reporting requirements set out in our debt agreements and should be read alongside the Management Discussion and Analysis and 
accompanying financial statements of the Group. The financial information set forth herein is unaudited and has not been prepared in accordance with the requirements of Regulation S-X of 
the Securities Act of 1933, other requirements of the Securities Exchange Commission (“SEC”). Information presented should not be considered to be a substitute for or supplement to 
Viasat’s consolidated financial statements for the Viasat Group or the disclosures set forth in Viasat’s Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q or other filings with the 
US Securities and Exchange Commission (the “SEC”).  

Inmarsat changed its fiscal year end from December 31 to March 31, effective for the fiscal year beginning January 1, 2024. 

This presentation includes non-GAAP financial measures such as Adjusted EBITDA, free cash flow, net debt, and net leverage ratio to supplement consolidated financial information 
presented on a GAAP basis. We believe these measures are appropriate to enhance an overall understanding of our past financial performance and prospects for the future. However, the 
presentation of this additional information is not meant to be considered in isolation or as a substitute for measures of financial performance prepared in accordance with GAAP. A 
reconciliation between the non-GAAP financial information and the most comparable GAAP financial information is set forth in this presentation. Neither the assumptions underlying the 
adjustments nor the resulting non-GAAP measures have been audited or reviewed in accordance with any generally accepted auditing standards. You should not consider such items as an 
alternative to the historical financial position or results, or other indicators of our position or performance based on GAAP measures.
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Legal Disclaimer
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› Forward-Looking Statements 
This presentation contains forward-looking statements regarding future events and our future results that are subject to the safe harbors created under the US Securities Act of 
1933 and the US Securities Exchange Act of 1934. These statements are based on current expectations, estimates, forecasts and projections about the industries in which we and 
the wider Viasat group operate and the beliefs and assumptions of management. We use words such as “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,” “goal,” 
“intend,” “may,” “plan,” “project,” “seek,” “should,” “target,” “will,” “would,” variations of such words and similar expressions to identify forward-looking statements. In addition, 
statements regarding our anticipated operations, financial position, liquidity, net leverage ratio, free cash flow, performance, prospects or growth and scale opportunities; projections 
of earnings, revenue, costs or other financial items; anticipated growth and trends in our business or key markets; future economic conditions and performance; the development, 
customer acceptance and anticipated performance of technologies, products or services; satellite construction and launch activities; completion of in-orbit placement and in-orbit 
testing and commencement of commercial service of our satellites; the performance and anticipated benefits of our satellites; the expected completion, capacity, coverage, service 
speeds and other features of our satellites, and the timing, cost, economics and other benefits associated therewith; plans, objectives and strategies for future operations; expected 
revenue from the Ligado settlement; and other characterizations of future events or circumstances, are forward-looking statements. Readers are cautioned that these forward-
looking statements are only predictions and are subject to risks, uncertainties and assumptions that are difficult to predict. Factors that could cause actual results to differ materially 
include the factors identified in Viasat’s Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q and Viasat’s other filings with the SEC. Therefore, actual results may differ 
materially and adversely from those expressed in any forward-looking statements. We undertake no obligation to revise or update any forward-looking statements for any reason.

15PUBLIC

Legal Disclaimer



Thank you

PUBLIC 16


	Slide Number 1
	Business Update
	Quarter Ended September 30, 2026 - Financial Summary
	Six Months Ended September 30, 2026 - Financial Summary
	Government Results1 
	Maritime Results1
	Aviation Results1
	Slide Number 8
	Liquidity, Net Debt and Adjusted EBITDA
	Questions & Answers
	Appendix
	Group Financial Performance
	Adjusted EBITDA Reconciliation
	Legal Disclaimer
	Legal Disclaimer
	Thank you

