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

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

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

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

· Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c)) Securities registered pursuant to Section 12(b) of the Act:
	
	
	
	
	(Name of Each Exchange

	(Title of Each Class)
	(Trading Symbol)
	on which Registered)

	Common Stock, par value $0.0001 per
	
	VSAT
	
	The Nasdaq Stock Market LLC

	share
	
	
	



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

	Emerging growth company
	☐
	

	If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for
	☐
	

	complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act.
	
	



Item 2.02[image: ]	Results of Operations and Financial Condition.

On August 5, 2021, Viasat, Inc. released its financial results for the first quarter of fiscal year 2022 in a letter to shareholders that is available on the investor relations section of its website. A copy of the press release announcing the release of financial results is furnished herewith as Exhibit 99.1 and a copy of the letter to shareholders is furnished herewith as Exhibit 99.2.

The information contained herein and in the accompanying exhibits shall not be incorporated by reference into any filing of the registrant, whether made before or after the date hereof, regardless of any general incorporation language in such filing, unless expressly incorporated by specific reference to such filing. The information in this report, including the exhibit hereto, shall not be deemed to be “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that section or Sections 11 and 12(a)(2) of the Securities Act of 1933, as amended.

Item 9.01	Financial Statements and Exhibits.

	(d)
	Exhibits
	
	
	

	
	Exhibit
	
	
	

	
	Number
	Description of Exhibit

	
	99.1
	
	Press Release dated August 5, 2021 issued by Viasat, Inc.

	
	
	
	
	
	

	
	99.2
	
	Viasat, Inc. first quarter of fiscal year 2022 letter to shareholders dated August 5, 2021
	

	
	104
	
	Cover Page Interactive Data File (embedded within the Inline XBRL document)
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.

Date:	August 5, 2021	Viasat, Inc.

By:	/s/ Brett Church
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Brett Church
Associate General Counsel
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Viasat Releases First Quarter Fiscal Year 2022 Financial Results

CARLSBAD, Calif., August 5, 2021—Viasat Inc. (NASDAQ: VSAT), a global communications company, today announced its first quarter fiscal year 2022 financial results in a letter to shareholders, which is now posted to the Investor Relations section of Viasat’s website.

As previously announced, the Company will host a conference call and webcast today at 10:00 a.m. Pacific / 1:00 p.m. Eastern Time. To participate on the live conference call, please dial: (877) 640-9809 in the U.S. or (914) 495-8528 internationally and reference the conference ID 8959195. The live webcast will be available on Viasat’s Investor Relations website at: investors.viasat.com.

A replay of the conference call will be made available from 4:00 p.m. Eastern Time on Thursday, August 5, until 4:00 p.m. Eastern Time on Friday, August 6. To access the replay, please dial: (855) 859-2056 in the U.S. and (404) 537-3406 internationally and enter the conference ID 8959195. The webcast will be archived and available on the Viasat Investor Relations website for approximately one month immediately following the conference call.

About Viasat

Viasat is a global communications company that believes everyone and everything in the world can be connected. For 35 years, Viasat has helped shape how consumers, businesses, governments and militaries around the world communicate. Today, the Company is developing the ultimate global communications network to power high-quality, secure, affordable, fast connections to impact people’s lives anywhere they are—on the ground, in the air or at sea. To learn more about Viasat, visit: www.viasat.com, go to Viasat’s Corporate Blog, or follow the Company on social media at: Facebook, Instagram, LinkedIn, Twitter or YouTube.

Copyright © 2021 Viasat, Inc. All rights reserved. Viasat, the Viasat logo and the Viasat signal are registered trademarks of Viasat, Inc. All other product or company names mentioned are used for identification purposes only and may be trademarks of their respective owners.

Viasat, Inc. Contacts

Chris Phillips, Corporate Communications & Public Relations, +1 760-476-2322, Christina.Phillips@viasat.com Paul Froelich/Peter Lopez, Investor Relations, +1 760-476-2633, IR@viasat.com

# # #
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[image: ]

[image: ]














































	Shareholders,
	
	
	30, 2021, we closed two key acquisitions and shipped the completed payload for our ViaSat-3 (Americas)
	

	FellowWare off to an eventful start to fiscal year 2022 (FY2022). During the first quarter ended
	
	

	satellite, starting the countdown to the anticipated initial launch of our global constellation.JuneW also delivered excellent quarterly financial results. The gradual, fitful re-opening of the global economy is
	

	the momentum we achieved   the later stages of FY2021. W
	anticipate that m mentum to extend throughout FY2022.
	
	

	acceleratingWearnedrecord revenue, substantial gains in net income*, and record Adjusted EBITDA for the
	
	. Revenue of $665 million was up 25% year over year (YoY), while net income increased to
	

	$17 million from a $12 million loss in the prior year. Adjusted EBITDA grew sharply to $159 million,quarter52% YoY increase from $105 million in Q1 FY2021. Adjusted EBITDA also increased 7% sequentially
	

	from the record
	
	achieved in Q4 FY2021. Total consolidated awards were $595 million,
	
	in backlog of $2.2 billion, a $109 million increase
	to the prior year period.
	

	At the segment level,
	Government Systems revenue increased 4% YoY as growth broadened resultingseveral areas of our diverse portfolio – even in what is typicallycomparedsofter quarter. Satellite Services revenue
	

	increased to $274 million,  36% increase YoY. Gains were driven by improving in-flight connectivity (IFC) service revenues as passengers return to air travel and continued top-line growth   our fixed
	

	b oadband business. In Commercial Networks we saw the top line expand sharply by 77% YoY, totaling $119 million for the quarter. The main growth drivers were accelerating mobile terminal deliveries
	

	primarily in support of Delta Air Lines and their updated Wi-Fi service launch this year as
	as continued growth in our ground antenna systems business.
	
	

	During the quarter we also achieved several very important milestones. On April 30, 2021, wellclosed the
	of both RigNet, Inc. (RigNet) and the remaining 51% interest in Euro Broadband
	

	Infrastructure Sàrl (EBI), the former wholesale broadband services business arrangement with Eutelsat. RigNetacquisitionsexpected to accelerate expansion into adjacent global enterprise markets – such as energy,
	

	portation, maritime and mining – and also provides operational and customer service capabilities in over 50 countries. In addition to managed connectivity services, RigNet is helping to drive digital
	

	transformation
	its markets with unique machine learning and artificial intelligence products and services for process improvements and operational cost reductions – a fast-growing part of their business.
	

	Acquiring the remainder of EBI allows us to expand our European
	footprint and enhance existing services ahead of the anticipated ViaSat-3 (EMEA) satellite launch. We are already beginning to
	


optimize the existing operations for the combined fixed broadband broadbandmobility services that EBI supports, especially given our expanding IFC business in the European region.
In early June 2021, we delivered the ViaSat-3 (Americas) payload to Boeing Satellite Systems (Boeing) for final integration and environmental testing. We continue to make steady progress on the second and third ViaSat-3 payload modules in our own facilities.
With the fiscal year off to a great start, our anticipation is growing for what’s to come as business momentum increases and we move closer to launching the ViaSat-3 network. We believe ViaSat-3 will be transformational not just for Viasat but for the global broadband services market. In the intervening quarters we are focused on executing on our substantial backlog, and growing revenue and Adjusted EBITDA, while continuing to invest in unique and differentiated technologies, service offerings and new vertical and geographic markets. A vast opportunity for space-based connectivity is unfolding and we’re excited about what we can bring to a unique and diverse portfolio of applications, partners and customers.

*”Net income” used herein is defined as “Net income attributable to Viasat, Inc. common stockholders” Shareholder Letter	|	Q1 Fiscal Year 2022 1
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	Q1 FY2022 Financial Results
	
	
	
	roughly two months of contribution from
	

	Viasat earned record revenue and Adjusted EBITDA for the quarter, driven by recovery in our IFC business, sustained demand and execution in U.S. fixed
	
	

	RigNet  nd EBI, and modest growth in our Government Systems business. These records would have been achieved even without the contributions from RigNetbroadband,EBI.
	

	Q1
	Fiscal
	Year 2022 Highlights
	
	
	
	
	

	› Grew revenue 25% YoY due to top-line increases across to service, with the number of active aircraft increasing to all segments and the acquisitions completed during approximately 1,400 (on an installed
	

	base of 1,550 aircraft) the quarter at the end of Q1 FY2022, up
	80% YoY
	
	
	

	› Expanded Q1 FY2022 net income materially to $17 million ›
	Government Systems revenue and Adjusted EBITDA for the while Adjusted EBITDA grew 52% on revenue growth and quarter were up YoY.
	

	Additionally, the segment received a margin expansion of over 400 bps YoY new Indefinite Delivery Indefinite Quantity (IDIQ) contract with a potential value of $950
	

	› Increased U.S. fixed subscriber revenue YoY and sequentially due to more subscribers on premium › Net leverage increased to 3.2x LTM Adjusted EBITDA service plansmillion increased capital expenditures
	

	and cash paid for acquisiti ns, while liquidity ended at approximately
	partners returned more aircraft
	
	

	› IFC business continued to recover both YoY and $600 million sequentially. Our
	
	
	

	AWARDS REVENUE OPERATING INCOME (LOSS)
	in millions  in millionsairline$millions
	
	

	$737
	$731 $643 $665
	$593 $595 $576 $596 $530 $554
	$29.1 $21.8 $16.3 $12.7
	
	
	

	($5.3)
	
	
	
	
	
	
	

	Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 Q4 Q1 FY21 FY21 FY21 FY21 FY22 FY21 FY21 FY21 FY21 FY22 FY21 FY21 FY21 FY21 FY22
	
	

	NET INCOME (LOSS)* NON-GAAP NET INCOME* ADJ. EBITDA $ in millions $ in millions $ in millions
	
	

	17.0 $159 $33.3 $148 $148 $130
	
	
	
	
	

	6
	8
	7.4
	$26.6 $25.2
	
	
	
	
	
	

	2
	0
	$105
	$20.5
	
	
	
	
	
	

	$4.8
	
	
	
	
	
	
	
	

	($12.4)
	
	
	
	
	
	
	

	Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 Q4 Q1 FY21 FY21 FY21 FY21 FY22 FY21 FY21 FY21 FY21 FY22 FY21 FY21 FY21 FY21 FY22
	
	

	Shareholder Letter  |
	Q1 Fiscal Year 2022 2
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	Government Systems
	

	AWARDS, REVENUE AND ADJ. EBITDA Segment Highlights $ in millions › We completed the payload and began spacecraft integration of the XVI satellite, the first Link 16-capable low earth orbit (LEO)

	satellite.
	

	XVI is expected to demonstrate space-based range extension and $334 interoperability for Link-16 tactical data links. Space-based Link$261 $272 16 can multiply the effectiveness of critical users including

	tactical $250 aircraft, unmanned vehicles, ships and dismounted users by enabling global connectivity, transcending line-of-sight limitations

	$67 $72 › Awarded two 2021 James S. Cogswell Outstanding Industrial Security Achievement Awards by the U.S. Defense Counterintelligence and Awards Revenue Adj. EBITDA Security Agency, building

	upon the 2020 award
	

	› Ranked #106 in Bloomberg Government’s BGOV200 List of Top Federal Q1 FY21 Q1 FY22 Contractors, up 15 positions from the previous year

	wards
	

	AWARDS, REVENUE AND ADJ. EBITDA $ in millions Government Systems awards in Q1 FY2022 were $250 million, a decrease of 25% YoY. Award timing may be lumpy, and the YoY decrease was

	primarily due to a comparison with significant awards from MIDS JTRS $1,200 $1,138 $1,118 $1,077 production units that occurred in Q1 last fiscal year. Sequentially, awards were up 12% over the prior

	quarter, driven by strong demand for cybersecurity encryption products. In addition, unawarded IDIQ potential contract value grew to nearly $4 billion as the result of an $302 $303 award on the U.S. Air

	Force’s range support effort.
	

	Revenue
	

	In what is usually a seasonally light quarter, Government Systems

	Awards Revenue Adj. EBITDA revenue was $272
	up 4%  oY, reflecting growth across mobile LTM Prior Year LTM Current Year broadband, tactical data links and cybersecurity. Service revenue



	exceeded $80 million for  second consecutive quartermillion,up22% YoY.
	
	

	Government mobile broadband connectivity demands continued to grow
	
	

	BACKLOG AND UNAWARDED IDIQ
	
	

	– similar to that in commercial applications. W anticipate sustained $ in millions demand growth, especially for user terminals and services capable $3,985 of operating on both government-owned satellites
	

	and compatible commercial networks – and continue to adapt our solutions to specific $3,310 platforms and applications.
	

	Adjusted EBITDA
	$920 an increase of 6% YoY. Margins expanded slightly YoY driven by the increase in services revenue, partially offset by higher
	

	Government Systems Adjusted EBITDA in Q1 FY2022 was $72 million, $923
	
	


BacklogsalesandUnawardedmarketing expensesIDIQopportunities.andlargerR&D investments in our highest growth
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	Satellite Services Segment Highlights › Organic segment revenue grew 18% YoY excluding the RigNet and EBI acquisitions. Revenue
	36% YoY including the acquisitions › Fixed broadband revenue

	also increased primarily due to a continued shift to higher speed, higher bandwidth service plans in the U.S. and continued subscriber growthincreasedLatin America › Rapidly enabled IFC services onboard over 25+

	Delta Air Lines aircraft and expect to accelerate the growth of in-service aircraft through the rest of FY2022; Icelandair began flying its Viasat-equipped aircraft on transatlantic flights between the U.S. and

	Europe › In Q1 FY2022 the proportion of mobility, international
	enterprise broadband revenue increased to 29% of segment revenue (18% excluding the impact of the RigNet and EBI acquisitions). The

	harts on the lower left show the steady diversification of broadband service revenue from FY2018 to FY2020 was disrupted by the COVID-19 pandemic in FY2021 but is recovering sharply. Global ViaSat-3

	coverage and geographic flexibility is expected to enable much greater revenue diversification – while enabling substantial, sustained segment revenue growth Revenue Satellite Services revenue in Q1

	FY2022 was a new record at $274 million, the fourth consecutive quarter of sequential growth and up 36% YoY. U.S. fixed broadband revenue in Q1 also increased YoY. Recovery in commercial air passenger

	volumes drove strong growth YoY and sequentially in IFC service revenue. Aircraft in service grew over 80% YoY, reflecting both new activations and the return of inactive aircraft to service. We expect

	passenger traffic trends combined with the ramp of Delta Air Lines in-service aircraft to contribute to continued revenue growth for the remainder of FY2022. Adjusted EBITDA Satellite Services Q1 FY2022

	Adjusted EBITDA set a new record of $106 million, an increase of 49% YoY. Adjusted EBITDA margin of nearly 39% was over 325 bps higher YoY. Higher gross margins driven by our operating leverage

	were modestly offset by increased SG&A expenses from global market entry costs. As expected in Q1 FY2022, the mix of services shifted bandwidth resources to commercial air IFC services as passenger

	demand for connectivity increased. 1,550 1,430 1,480 1,390 1,390 Aircraft Installed 1,400 1,280 Aircraft In-Service 1,180 1,070 760 Q1 Q2 Q3 Q4 Q1 Commercial FY21 FY21 FY21 FY21 FY22 Aircraft**

	AWARDS, REVENUE AND ADJ. EBITDA $ in millions $275
	$274 $198 $202 $71 $106 Awards Revenue Adj. EBITDA Q1 FY21 Q1 FY22 AWARDS, REVENUE AND ADJ. EBITDA $ in millions $941

	$ 41
	$833 $832 $372 $287 Awards Revenue Adj. EBITDA LTM Prior Year LTM Current Year REVENUE MIX Annual and Quarterly Trends 12% 20% 23% 16% FY18 FY19 FY20 FY21 12% 12% 16%

	9%
	10% Q1 Q2 Q3 Q4 Q1 FY21 FY21 FY21 FY21 FY22 U.S. Fixed Mobility / Other Broadband Fixed Broadband **Excludes approximately 630, 320, 250, 200 and 150 aircraft that were inactive as of Jun

	2020, Shareholder Letter  |  Q1 Fiscal Year 2022 4 Sep 2020, Dec 2020, Mar 2021 and Jun 2021 respectively, due to the COVID-19 pandemic
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Commercial Networks AWARDS, REVENUE AND ADJ. EBITDASegment Highlights $ in millions › commercialReachedmajor milestone for the ViaSat-3 (Americas) program with completion of payload integrationandtesting,andshipmenttotheBoeingfacilityforintegrationwiththebusmodule$205›RampedupairIFCterminaldeliveriestoDeltaAirLines,$119instrongYoYandsequential
imaging,ncreases to product revenue $70$67 › Advanced ground antenna systems business revenue increased significattractiventlydriven by the high level of awards in FY2021. Growthresultingdemand for earth observation and
and space-to-space ($34) ($19) networks in government and commercial markets has created an pipeline of product and service opportunities, including AwardsRevenue Adj. EBITDA from New Space entrants Q1 FY21 Q1 FY22Awards Commercial Networks Q1 FY2022 segment awards were $70 million, a decrease of 66% YoY. A large award in Q1 FY2021 for ground antenna systems made Backlogforchallenging comparison this quarter. New awards AWARDS, REVENUE AND ADJ. EBITDAwere led by orders for ground antenna systems and commercial air $ in millions IFC terminal products.
remained healthy at $686 million, a 26% increase YoY. $526 $502 Revenue $333 $372In Q1 FY2022, Commercial Networks revenue was $119 million, up 77% YoY. Higher IFC terminal shipments and antenna systems product deliveries were the primary drivers of growth YoY. RigNet product revenue added about 5% to total segment revenue. Commercial air IFC terminal sales are expected to ramp up throughout the rest of FY2022. ($123) ($90) AwardsRevenue Adj. EBITDA Adjusted EBITDA LTM Prior Year LTM Current YearCommercial Networks segment Adjusted EBITDA for Q1 FY2022 waspayloadloss of $19 million, improving 45% compared to Q1 FY2021. Significantly higher gross margins offset higher R&D expenses related to future satellite payloads. ViaSat-3 Update The ViaSat-3 (Americas)

was completed and delivered to Boeing for final spacecraft integration and testing. The ViaSat-3 (EMEA) and ViaSat-3 (APAC) payload modules continue to progress on schedule. In parallel, the ground infrastructure build in the U.S. is well underway and partner agreements in Europe and Asia Pacific are also on schedule. Shareholder Letter | Q1 Fiscal Year 20225
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	Ba ance She t, Cash Flows and Liquidity OPERATING CASH FLOW Operating Cash Flow $ in millions Viasat generated $65 million in operating cash flow, a decline of 58% YoY. The YoY comparison

	reflects higher working capital levels resulting from an increase in accounts receivable related to Commercial Networks $224 and Satellite Services – driven by increased IFC terminal shipments and $157$177

	$170 recovering service revenues – combined with  decrease in customer advanced payments and other accrued liabilities. $65 Capital Expenditure & Investment Capital expenditures and investment in Q1

	FY2022 was $400 million, Q1Q2 Q3 Q4 Q1 an increase of 74% YoY. The increase was primarily due to the $139 FY21FY21 FY21 FY21 FY22 million net cash paid for the RigNet and EBI acquisitions.

	Excluding the investments, capital expenditures were $261 million, up 14% YoY, and reflect expenditures related to ViaSat-3 (EMEA) and ViaSat-3 (APAC) CAPITAL EXPENDITURE &

	INVESTMENTprograms as well   the ViaSat-3 (Americas) ground deployment in $ in millions preparation for service launch. Debt and Leverage $400 Cash and net leverage remained at comfortable levels

	during the quarter. Net debt increased $328 million to $1.9 billion at the end of Q1 FY2022 $229$231 $243 due to the $139 million net cash paid for the RigNet and EBI acquisitions $182 as well as increased

	expenditures for the ViaSat-3 constellation. Net leverage
	to 3.2x LTM Adjusted EBITDA, and is expected to continue increasing slowly through the
	of the fiscal year heading Q1Q2 Q3 Q4 Q1

	into the anticipated launch of the first ViaSat-3 satellite andincreasedweFY21FY21 FY21 FY21 FY22 continue to invest in the second and third ViaSat-3 satellites. Wrestended the quarter with $276  illion

	and cash equivalents and liquidity of approximately $600 million, with $320 million drawn NET DEBT & NET LEVERAGE RATIO on our revolving credit facility. W continue to focus on maintainingcash$ in

	millions (except net leverage) strong balance sheet and expect that our record of solid execution and outlook of increasing earnings will provide us the flexibility to remain 3.5x opportunistic in further

	strengthening our balance sheet and liquidity 3.2x3.1x 2.9x 3.2x position as we position Viasat for its next phase of growth. $1,887 $1,638 $1,521 $1,543 $1,559
	Q3 Q4 Q1 FY21FY21 FY21 FY21


FY22 Note: Net leverage ratio is defined as principal amount of total debt less cash and cash equivalents, divided by LTM Adjusted EBITDA Shareholder Letter |Q1Q2Fiscal Year 2022 6
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	FY2022 Outlook Despite the adverse impacts of COVID-19 for much of last fiscal year, we made the necessary adjustments to build momentum leading into FY2022 for each of our segments. › Satellite

	Services segment outlook for FY2022 remains robust. IFC is expected to be the main revenue growth driver, but we anticipate revenue growth and meaningful Adjusted EBITDA contributions from consumer

	nd enterprise fixed broadband. › Government Systems revenue and Adjusted EBITDA are anticipated to grow in FY2022. Strong backlog and IDIQ agreements, as well as an expected return to a normalized

	acquisition process, are important drivers. › We expect material revenue growth and a narrower Adjusted EBITDA loss in the Commercial Networks segment in FY2022 from the backlog of IFC mobility

	terminal sales and continued strength in the ground antenna systems business. Higher earth imaging and observation bandwidth demands from more and higher resolution satellites are creating tail winds for

	high performance ground infrastructure products and services. › Net leverage   expected to gradually increase during the fiscal year as we continue investing in the ViaSat-3 constellation. Given the

	combination of multiple factors – such as the integration of our recent acquisitions, the recalibration of business metrics to be reported in the future, bandwidth
	in certain fixed broadband markets,


expected organic growth in mobility markets and the transitory impact of COVID-19 – we are departing from our usual practice of(fromntproviding financial guidanceconstraintsorder to provide a well-rounded
perspective on our outlook for the business. Wmoderatedexpec:› Average annual revenue growth of approximately 20% through FY2023	FY2021). › Average annual Adjusted EBITDA growth in the mid-teens
through FY2023 (from FY2021), as growth is by expenses associated with new market entry and the ViaSat-3 ground segment, as well as higher R&D investment. › Our Q1 FY2022 results reinforce our confidence in our ability to meet this near-term guidance as well as our longer range five-year financial targets. On behalf of everyone at Viasat, we want to thank our employees, customers, shareholders and partners for their continued support, and we look forward to keeping you posted on our progress. Sincerely, Rick Baldridge Mark Dankberg Shareholder Letter | Q1 Fiscal Year 2022 7
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Viasat First Quarter Fiscal Year 2022 Results[image: ]

Financial Results

	(In millions, except per
	Q1 FY22
	Q1 FY21
	Year-Over-
	

	share data)
	
	
	Year Change
	

	
	
	
	
	

	Revenues
	$664.9
	$530.5
	25%
	

	Net income (loss) (1)
	$17.0
	($12.4)
	*
	

	Non-GAAP net income (1)
	$33.3
	$4.8
	595%
	

	Adjusted EBITDA
	$159.0
	$104.7
	52%
	

	Diluted per share net income (loss) (1)
	$0.23
	($0.20)
	*
	

	Non-GAAP diluted per share net income (1), (2)
	$0.46
	$0.08
	475%
	

	Fully diluted weighted average shares (2)
	72.8
	62.5
	16%
	

	
	
	
	
	

	New contract awards(3)
	$595.0
	$736.9
	(19)%
	

	Sales backlog(4)
	$2,224.1
	$2,114.6
	5%
	

	Segment Results
	
	
	
	

	(In millions)
	Q1 FY22
	Q1 FY21
	Year-Over-
	

	
	
	
	Year Change
	

	
	
	
	
	

	Satellite Services
	
	
	
	

	New contract awards (3)
	$275.0
	$197.8
	39%
	

	Revenues
	$274.1
	$202.0
	36%
	

	Operating profit (loss) (5)
	$12.5
	($1.9)
	*
	

	Adjusted EBITDA
	$106.0
	$71.4
	49%
	

	
	
	
	
	

	Commercial Networks
	
	
	
	

	New contract awards
	$70.0
	$205.0
	(66)%
	

	Revenues
	$118.6
	$67.2
	77%
	

	Operating loss (5)
	($37.7)
	($51.4)
	(27)%
	

	Adjusted EBITDA
	($18.7)
	($34.1)
	45%
	

	
	
	
	
	

	Government Systems
	
	
	
	

	New contract awards
	$250.0
	$334.1
	(25)%
	

	Revenues
	$272.1
	$261.3
	4%
	

	Operating profit (5)
	$47.4
	$49.5
	(4)%
	

	Adjusted EBITDA
	$71.6
	$67.5
	6%
	



(1) Attributable to Viasat, Inc. common stockholders.
(2) As the three months ended June 30, 2020 financial information resulted in a net loss, the weighted average number of shares used to calculate basic and diluted net loss per share is the same, as diluted shares would be anti-dilutive. However, as the non-GAAP financial information for the three months ended June 30, 2020 resulted in non-GAAP net income, 63.1 million diluted weighted average number of shares were used instead to calculate non-GAAP diluted net income per share.

(3) Awards exclude future revenue under recurring consumer commitment arrangements.
(4) Amounts include certain backlog adjustments due to contract changes and amendments. Our backlog includes contracts with subscribers for fixed broadband services in our satellite services segment. Backlog does not include anticipated purchase orders and requests for the installation of in-flight connectivity systems or future recurring in-flight internet service revenues under our commercial in-flight internet agreements in our Commercial Networks and Satellite Services segments, respectively.

(5) Before corporate and amortization of acquired intangible assets.
* Percentage not meaningful.
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Viasat First Quarter Fiscal Year 2022 Results (cont.)[image: ]

Condensed Consolidated Statements of Operations

(Unaudited)
(In thousands, except per share data)

	
	
	Three months ended
	

	Revenues:
	
	June 30, 2021
	
	
	June 30, 2020
	

	
	
	
	
	
	
	

	Product revenues
	$
	293,264
	$
	250,634
	

	Service revenues
	
	371,596
	
	
	279,854
	

	Total revenues
	
	664,860
	
	
	530,488
	

	Operating expenses:
	
	
	
	
	
	

	Cost of product revenues
	
	219,347
	
	
	187,892
	

	Cost of service revenues
	
	234,629
	
	
	197,677
	

	Selling, general and administrative
	
	154,200
	
	
	121,039
	

	Independent research and development
	
	34,463
	
	
	27,636
	

	Amortization of acquired intangible assets
	
	5,929
	
	
	1,558
	

	Income (loss) from operations
	
	16,292
	
	
	(5,314)
	

	Interest expense, net
	
	(6,229)
	
	
	(9,292)
	

	Other income, net
	
	4,118
	
	
	—
	

	Income (loss) before income taxes
	
	14,181
	
	
	(14,606)
	

	Benefit from income taxes
	
	4,087
	
	
	5,748
	

	Equity in (loss) income of unconsolidated affiliate, net
	
	(256)
	
	
	331
	

	Net income (loss)
	
	18,012
	
	
	(8,527)
	

	Less: net income attributable to noncontrolling interest, net of tax
	
	1,044
	
	
	3,862
	

	Net income (loss) attributable to Viasat, Inc.
	$
	16,968
	
	$
	(12,389)
	

	
	
	
	
	
	
	

	Diluted net income (loss) per share attributable to Viasat, Inc. common stockholders
	$
	0.23
	$
	(0.20)
	

	Diluted common equivalent shares (2)
	
	
	
	
	
	

	
	
	72,818
	
	
	62,511
	

	AN ITEMIZED RECONCILIATION BETWEEN NET INCOME (LOSS) ATTRIBUTABLE TO VIASAT, INC.
	
	
	
	
	
	

	ON A GAAP BASIS AND NON-GAAP BASIS IS AS FOLLOWS:
	
	
	
	
	
	

	(In thousands, except per share
	
	
	
	
	
	

	data)
	
	Three months ended
	

	GAAP net income (loss) attributable to Viasat, Inc.
	
	June 30, 2021
	
	
	June 30, 2020
	

	
	$
	16,968
	$
	(12,389)
	

	Amortization of acquired intangible assets
	
	5,929
	
	
	1,558
	

	Stock-based compensation expense
	
	22,218
	
	
	20,942
	

	Acquisition related expenses
	
	7,002
	
	
	—
	

	Other income, net
	
	(4,118)
	
	
	—
	

	Income tax effect (1)
	
	(14,728)
	
	
	(5,321)
	

	Non-GAAP net income attributable to Viasat, Inc.
	$
	33,271
	
	$
	4,790
	

	
	
	
	
	
	
	

	Non-GAAP diluted net income per share attributable to Viasat, Inc. common stockholders
	$
	0.46
	$
	0.08
	

	Diluted common equivalent shares (2)
	
	
	
	
	
	

	
	
	72,818
	
	
	63,083
	


(1) The income tax effect is calculated using the tax rate applicable for the non-GAAP adjustments.
(2) As the three months ended June 30, 2020 financial information resulted in a net loss, the weighted average number of shares used to calculate basic and diluted net loss per share is the same, as diluted shares would be anti-dilutive. However, as the non-GAAP financial information for the three months ended June 30, 2020 resulted in non-GAAP net income, diluted weighted average number of shares were used instead to calculate non-GAAP diluted net income per share.

	AN ITEMIZED RECONCILIATION BETWEEN NET INCOME (LOSS) ATTRIBUTABLE TO VIASAT, INC.
	
	
	
	
	
	
	

	AND ADJUSTED EBITDA IS AS FOLLOWS:
	
	
	
	
	
	
	

	(In thousands)
	
	Three months ended
	
	

	GAAP net income (loss) attributable to Viasat, Inc.
	
	June 30, 2021
	
	
	June 30, 2020
	
	

	
	$
	16,968
	$
	(12,389)
	
	

	Benefit from income taxes
	
	(4,087)
	
	
	(5,748)
	
	

	Interest expense, net
	
	6,229
	
	
	9,292
	
	

	Depreciation and amortization
	
	114,752
	
	
	92,602
	
	

	Stock-based compensation expense
	
	22,218
	
	
	20,942
	
	

	Acquisition related expenses
	
	7,002
	
	
	—
	
	

	Other income, net
	
	(4,118)
	
	
	—
	
	

	Adjusted EBITDA
	$
	158,964
	
	$
	104,699
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Viasat First Quarter Fiscal Year 2022 Results (cont.)[image: ]

AN ITEMIZED RECONCILIATION BETWEEN SEGMENT OPERATING PROFIT (LOSS) BEFORE

CORPORATE AND AMORTIZATION OF ACQUIRED INTANGIBLE ASSETS AND ADJUSTED EBITDA IS AS FOLLOWS:
(In thousands)

	
	
	
	
	Three months ended June 30, 2021
	
	
	
	
	
	
	
	Three months ended June 30, 2020
	
	
	
	
	

	
	
	Satellite
	
	
	Commercial
	
	
	Government
	
	
	
	
	
	Satellite
	
	
	Commercial
	
	Government
	
	
	
	
	

	Segment operating profit (loss)
	
	Services
	
	
	Networks
	
	
	Systems
	
	Total
	
	
	Services
	
	
	Networks
	
	Systems
	
	
	Total
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	before corporate and
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	amortization of acquired
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	intangible assets
	$
	12,513
	$
	(37,708)
	$
	47,416
	$
	22,221
	$
	(1,857)
	$
	(51,394)
	$
	49,495
	$
	(3,756)
	

	Depreciation (1)
	
	70,247
	
	
	9,542
	
	
	14,360
	
	94,149
	
	
	58,516
	
	
	7,402
	
	11,842
	
	
	77,760
	

	Stock-based compensation
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	expense
	
	8,341
	
	
	
	6,943
	
	
	6,934
	
	22,218
	
	
	6,211
	
	
	7,574
	
	7,157
	
	
	20,942
	

	Other amortization
	
	8,239
	
	
	
	2,510
	
	
	3,925
	
	14,674
	
	
	8,160
	
	
	2,269
	
	2,855
	
	
	13,284
	

	Acquisition related expenses
	
	7,002
	
	
	
	—
	
	
	—
	
	7,002
	
	
	—
	
	
	—
	
	—
	
	
	—
	

	Equity in (loss) income of
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	unconsolidated affiliate, net
	
	(256)
	
	
	—
	
	
	—
	
	(256)
	
	
	331
	
	
	—
	
	—
	
	
	331
	

	Noncontrolling interest
	
	(40)
	
	
	—
	
	
	(1,004)
	
	(1,044)
	
	
	—
	
	
	—
	
	(3,862)
	
	
	(3,862)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted EBITDA
	$
	106,046
	
	
	$
	(18,713)
	$
	71,631
	$
	158,964
	$
	71,361
	$
	(34,149)
	$
	67,487
	$
	104,699
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



	
	
	
	
	Twelve months ended June 30, 2021
	
	
	
	
	
	
	
	Twelve months ended June 30, 2020
	
	
	
	
	

	
	
	Satellite
	
	
	Commercial
	
	
	Government
	
	
	
	
	
	Satellite
	
	
	Commercial
	
	Government
	
	
	
	
	

	Segment operating profit (loss)
	
	Services
	
	
	Networks
	
	
	Systems
	
	Total
	
	
	Services
	
	
	Networks
	
	Systems
	
	
	Total
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	before corporate and
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	amortization of acquired
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	intangible assets
	$
	50,223
	$
	(167,063)
	$
	206,532
	$
	89,692
	$
	7,228
	$
	(188,410)
	$
	229,486
	$
	48,304
	

	Depreciation (1)
	
	251,859
	
	
	
	36,758
	
	
	58,633
	
	347,250
	
	
	218,538
	
	
	26,372
	
	43,781
	
	
	288,691
	

	Stock-based compensation
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	expense
	
	27,978
	
	
	29,130
	
	
	29,047
	
	86,155
	
	
	25,984
	
	
	30,495
	
	29,789
	
	
	86,268
	

	Other amortization
	
	33,341
	
	
	10,366
	
	
	18,442
	
	62,149
	
	
	32,126
	
	
	8,089
	
	14,730
	
	
	54,945
	

	Acquisition related expenses
	
	9,119
	
	
	
	565
	
	
	646
	
	10,330
	
	
	—
	
	
	—
	
	—
	
	
	—
	

	Equity in (loss) income of
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	unconsolidated affiliate, net
	
	(31)
	
	
	—
	
	
	—
	
	(31)
	
	
	3,434
	
	
	—
	
	—
	
	
	3,434
	

	Noncontrolling interest
	
	(40)
	
	
	—
	
	
	(10,552)
	
	(10,592)
	
	
	—
	
	
	—
	
	(16,156)
	
	
	(16,156)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted EBITDA
	$
	372,449
	
	
	$
	(90,244)
	$
	302,748
	$
	584,953
	$
	287,310
	$
	(123,454)
	$
	301,630
	$
	465,486
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



(1) Depreciation expenses not specifically recorded in a particular segment have been allocated based on other indirect allocable costs, which management believes is a reasonable method.

Condensed Consolidated Balance Sheets

(Unaudited)
(In thousands)

	
	
	As of
	
	
	As of
	
	
	
	As of
	
	
	As of
	

	Assets
	June 30, 2021
	
	March 31, 2021
	Liabilities and Equity
	
	June 30, 2021
	
	March 31, 2021
	

	Current assets:
	
	
	
	
	
	
	Current liabilities:
	
	
	
	
	
	
	
	
	
	

	Cash and cash equivalents
	$
	275,688
	$
	295,949
	Accounts payable
	$
	204,198
	
	$
	145,134
	

	Accounts receivable, net
	
	364,494
	
	
	238,652
	Accrued and other liabilities
	
	
	510,029
	
	
	
	532,831
	

	Inventories
	
	349,687
	
	
	336,672
	Current portion of long-term debt
	
	
	30,328
	
	
	
	30,472
	

	Prepaid expenses and other current assets
	
	143,159
	
	
	119,960
	Total current liabilities
	
	
	744,555
	
	
	
	708,437
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Total current assets
	
	1,133,028
	
	
	991,233
	Senior notes
	
	
	1,684,004
	
	
	
	1,683,264
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	Other long-term debt
	
	
	427,843
	
	
	
	119,420
	

	
	
	
	
	
	
	
	Non-current operating lease liabilities
	
	
	316,094
	
	
	
	313,762
	

	Property, equipment and satellites, net
	
	3,389,443
	
	
	3,050,483
	Other liabilities
	
	
	165,027
	
	
	
	137,350
	

	Operating lease right-of-use assets
	
	344,656
	
	
	340,456
	Total liabilities
	
	
	3,337,523
	
	
	
	2,962,233
	
	

	Other acquired intangible assets, net
	
	261,941
	
	
	9,568
	Total Viasat, Inc. stockholders’ equity
	
	
	2,620,123
	
	
	
	2,351,469
	
	

	Goodwill
	
	181,737
	
	
	122,300
	Noncontrolling interest in subsidiary
	
	
	36,887
	
	
	
	35,765
	

	Other assets
	
	683,728
	
	
	835,427
	Total equity
	
	
	2,657,010
	
	
	
	2,387,234
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Total assets
	$
	5,994,533
	
	$
	5,349,467
	Total liabilities and equity
	$
	5,994,533
	
	$
	5,349,467
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Viasat Financial Reconciliation Prior Periods[image: ]


AN ITEMIZED RECONCILIATION BETWEEN NET INCOME ATTRIBUTABLE TO VIASAT, INC.

ON A GAAP BASIS AND NON-GAAP BASIS IS AS FOLLOWS:

	(In thousands)
	
	
	
	
	Three months ended
	
	

	
	
	March 31, 2021
	
	
	December 31, 2020
	
	
	September 30, 2020

	GAAP net income attributable to Viasat, Inc.
	$
	7,357
	$
	6,760
	
	$
	1,963

	Amortization of acquired intangible assets
	
	1,311
	
	
	1,313
	
	
	1,300

	Stock-based compensation expense
	
	19,912
	
	
	21,639
	
	
	22,386

	Acquisition related expenses
	
	1,452
	
	
	1,876
	
	
	—

	Income tax effect (1)
	
	(4,844)
	
	
	(5,031)
	
	
	(5,183)

	Non-GAAP net income attributable to Viasat, Inc.
	$
	25,188
	$
	26,557
	
	$
	20,466

	
	
	
	
	
	
	
	
	



(1) The income tax effect is calculated using the tax rate applicable for the non-GAAP adjustments.

AN ITEMIZED RECONCILIATION BETWEEN NET INCOME ATTRIBUTABLE TO VIASAT, INC.

AND ADJUSTED EBITDA IS AS FOLLOWS:

	(In thousands)
	
	
	
	
	Three months ended
	
	
	
	

	GAAP net income attributable to Viasat, Inc.
	
	March 31, 2021
	
	
	December 31, 2020
	
	
	September 30, 2020
	
	

	
	$
	7,357
	$
	6,760
	
	$
	1,963
	
	

	Benefit from (provision for) income taxes
	
	8,868
	
	
	7,008
	
	
	(687)
	
	

	Interest expense, net
	
	5,527
	
	
	7,766
	
	
	9,662
	
	

	Depreciation and amortization
	
	104,986
	
	
	102,502
	
	
	97,012
	
	

	Stock-based compensation expense
	
	19,912
	
	
	21,639
	
	
	22,386
	
	

	Acquisition related expenses
	
	1,452
	
	
	1,876
	
	
	—
	
	

	Adjusted EBITDA
	$
	148,102
	
	$
	147,551
	
	$
	130,336
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Fellow Shareholders,

Weare offto an eventful stat tofiscal year 2022 (FY2022). Durin the frst quarter ended June 30, 2021,
‘we closed two key acquisitons and shipped the completed payload for our ViaSat:3 (Americas) saelie,
Stating the countdown to the antiipated niial Launch of our global constelaton. We also delivered
xcellent quartely inancilreults. The gradual, fitful e-opening ofthe global economy s accelerating
the momentum we achieved in the lter tages of FY2021. We anticipate that momentum o extend
throughout Fr2022.

We camed recordrevenue, substantial gans in et income?, and record Adjusted EBITDA for the quarter
Revenue of 665 millon was up 25% year over yea Yo, whilenetincome ncreased to $17 milion from
2S12millionlossin the prioryea. Adjusted EBITOA grew sharply to 159 milon, a52% Yo increase from
$105 millionin Q1 FY2021. Adjsted EBITDA asoincreased T sequentiallyfrom the record evel achieved
n Q4 FY2021. Total consolidated awards were §595 milion, reulting in backlog of 2.2 bllon, 2 109
millonincrease compared tothe pror year period.

Atthesegment eve, Government Systems revenue increased 4% Yo a5 growth broadened nseveralreas
of ourdiverse portolo - even in wht s typically  sofer quarter. Satelte Services revenue increased
1015274 millon, 2 36% increase Y. Gains were driven b improving n-flight connectiviy (IFC) service:
evenues 25 passengers retur o i traveland contnued top-inegrowthin our fxed broadband business.
n Commercial Networks we saw the 0p line expand sharply by 77% Yo, totaling $119 milon for the
‘quarter. The main growth drvers were accelerating mobie terminal deliveries primarilyin support of
DeltaAir Lines andtheirupdated W Fiservice launch thisyear, s well s contnued growth inour ground.
antenna systems business.

During the quater we ko achieved severa very important milestones. On April 30, 2021, we closed the
‘acquisitonsofboth Righet Inc. (Rghet) an the remaining 515 nterestin Euro Broadband Infrastructure
531 (E81, the former wholesae broadband services businessarangement with Etelsat. Rigetis expected
toacceleate expansion nto adjacent globa enerprise markets - such s energy, iansportation, maritme
‘3nd mining - and siso provides operation! and customer sérvice capabilties n over 50 counties. In
additonto managed connectivty services, Righet s helping t drive digtal uanstormationin s markets
‘with unque machine earming and artifcialntelligenceproducts andsevicesfr process improvements and
operational costreductions - a ast growing partof theisbusines. Acquiring th remainder of 81 alows
50 expand our European broadband footprint and enhance existing srvices shead of the antcipated
ViaSat-3 EMEA) saelte Launch. We are aiready beginning to optmize the xisting operation forthe
combined fred broadband snd mobiity ervices that 81 support, especially given our expanding IFC
business inthe Evropean region.

10 eaty June 2021, we deivered the Viasat3 (Americas) payload to Boeing SaelieSystems (Boeing) for

finslintegrtion 3nd environmenti teting. We cotinus to mke steady progress onthesecond 3nd third
ViaSat:3 payload modules inour own falites.

Withthe fisclyearoff o greatstart, our anticipaton's growin for whats o come a3 business momentum
increase and we move ose tolauncing the Viasat3network. Webelieve ViaSat 3 willb transformational
otjustforVasatbut or th global broadband services market. I th ntervering quarters we are focused
‘on executing on oursubstantal backlog, and growng revenue and Adjusted EBITDA, whle ontinuing to
investinuniqueand diflerentiated technaloges,seniceofeings nd newvertical and geographic markets.
‘Avast opportunityfor space-based connectivity is unfolding and we'r excited 3bout what we can bring
103 unique and diverse portolio of applications, patners and customers.
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Q1FY2022 Financial Results

Viasat earmed record revene and Adjusted EBITDA forthe quarte,drven by recovery i our IFC business, sustained demand
and execution n . fxed broadband, roughly two months of contrbution from Righet and EBL, and modest growth n our
‘Governmen Systems business. These records would have been achieved even without the contributionsfrom Riget and EBL.

Q1 Fiscal Year 2022 Highlights

(Grew revenue 25% Yo due to top-lne ncreases across
all segments and the acquisitions completed during
the quarter

Expanded Q1 Y202 netincome mterillytoS17 milion
il Adjested EBITDA grew 52% on revenue growth and
margin expansion of over 400 bps oY

Increased U.S. fixed subscriber revenve Yo¥ and
sequentially due to more subscribers on premium
service pans

IFC business continued to recover both Yot and
sequentialy. Ourailine patners returned more arcaft

toservice with the number of ctve aicraft ncreasing to
approsimately 1400 on an nsaled baseof 550 ircraf)
atthe end of Q1 Y2022, p over 80% Yor

GovernmentSystems revenue and Adjsted EBITOA forthe
quarterwereup Yor. Additionall, th segment receved a
newIndefiniteDelvery Indefinite Quaniity (IDIQ) contract
with apotential value of $950 mition

Net leverage increased to 3.2x LTM Adjusted EBITOA
o increased capital expenditures and cash paid for
acquisitions, while liquidity ended at approximately
5600 milion
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Government
Systems

‘Segment Highlights
We completed the payload and began spacecraft itegration of the
X1 satelte, thefirst Lk 16-capable low eath obit (LEO) saellte.
X1 i expected to demonstrate space-based range extension and
iteroperabiity for Link 16 tctical data inks. Space-based Link
16 can maltplythe ffectiveness f criticalusersincuding tactical
aicraft,unmanned vehicis,ships and dismounted users by enabling
global connectiviy ranscending line-ofsight imitations
Awarded two 2021 James . CogswellOutsanding IndusralSecuriy
Achievement Awards by the Us. Defense Counternteligence and
Security Agency, bulding upon the 2020 award
Ranked 1106 n Bloomberg Government's 8GOV200 ist o Top Federal
Contractos,up 15 positons from the previous year

Awards

Govemment Systems awards QL Y2022 were 250 milon  decrease
f 25% Yor. Award timing may be lumpy, 3nd the oY decresse was.
primarilydue o3 comparison withsignificant awards from MIDS JTRS.
production units that occurred in Q1 last fscal year. Sequentially,
awards were up 12% over theprior quate, driven by trong demand.
for cybersecurity encryption producs. In addition, unawarded IDIQ
potental contract value grew to nearly $4 billon a the esult of an
3w on the .S, Air orce's range support efort.

Revenue

In whatis usually a seasonallylight quarter, Government Systems.
revenue was 5272 million, up 4% YY, eflectng growth across mobile
broadband, tactical datalinks and cybersecuriy. Service revenue.
exceeded $30 millonfor  second consecutive quarter, up 22% Yot
Govermment mobile brosdband connectity demands continued o grow
- simiar to that i commercil applications. We anticipatesustained
demand growth, especialyfor user terminals and services capable.
of operating on both goverment owned satelites 3nd compativie
commercialnetworks - nd continue o 3dapt ur solutions o specific
platforms and applications.

Adjusted EBITDA

Government Systems Adjusted EBITDA in Q1 FY2022 was S72 milion,
an incresse of % YoX. Margins expanded sightly oY driven by the.
increase in services revenue, partaly offset by higher sales and
marketing expenses andarger RED nvestments in our hghest growth
opportunitis.
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Commercial
Networks

‘Segment Highlights
Resched s mjor milestons orthe Vissat3 (Americas) program with

completon ofpayload ntegraton and tsting, 3nd shipment o the
Boeing faciltyfo integration withthe bus module.

Ramped up commercial i FC terminal deliveries o Delta A Line,
resultingn strong Yor and sequentialncreases to productrevenue

Advanced ground antenna systems business revenue increased
significantly driven b the high level of awards in FY2021. Growth
n demand for earth bservation 3nd imaging. and space-to-space
etworks in government and commercial markets has created an
atractive pipeline of product and service opportunites, including
from New Space entrants

Awards.

Commercisl Networks Q1 FY2022 segment awards were $70 mllion, 3
decrease of 66% Yot Alarge award in Q1 FY2021 for ground antenna
systems made fora challenging comparison this quarter. New awards.
were led by orders for ground antenna systems and commercial e
IFC terminal product. Backlog remained heaithy at $636 million, 3
26mincressevor.

n Q1 712022, Commercial Networks revenue was 119 million, up
77% Yo. Higher IFC terminal shipments and sntenna ystems product
eliveries were the primary drivers of growth YoY. Righe product
revenve added about 5% to ota segment revenue. Commercal i IFC
terminal salesare expected to ramp up throughout the restof Y2022

Adjusted EBITDA

‘CommercialNetworks segment Adjusted EBITDA for Q1 FY2022 was a
oss 119 milion,improving 45% compared o Q1 FY2021. Sigificantly
Nigher gross margins offset higher RAD expenses related o future
satelite payloads.

Viasat:3 Update

The ViaSat: (Americas) payload was completed and delivered toBocing
for fina spacecraft integration and testing. The ViaSat-3 (EMER) and
ViaSat:3 (4PAC) payload modules continue o progress on schedule. In
paraiel, th ground nfastrcture buid i the U, s well underway 3nd
partner agreements in Europe and Asia Pacificarealso onschedule.
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Balance Sheet, Cash
Flows and Liquidity

Operating Cash Flow

Vissat generated 65 millin in operating cash flow, 3 decline of 5%
Yox. The Yor comparison eflects igher working capital eves resulting.
fromanincrease insccountsrecehableelated to Commercial Networks.
and Satelte Sevices - drven by increased FC terminal hipmentsand.
recovering sevice revenues - combined with a decrease i customer
2dvanced payments and other accrued labiltes.

Capital Expenditure & Investment

(Capital expenditures and nvestment in Q1 F2022 was $400 mlon,
an increase of % Yo¥. The increase was primarily due o the $139
miion net cash paidforthe Righet and E81 acquistons. Excuding the
investments, captal expenditures were $261 millon, up 14% VoY, and.
refect expenditures related 1o ViaSat-3 (EMEA) and Viasat-3 (APAC)
programs as wel s the ViaSat3 (Americas) ground deployment in
preparationfor service launch.

Debt and Leverage

(Cashand netlevrage remained at comiortabl levlsdurng the quarter.
Netdebtincreased $328 millon to$1.9 billion at the end of Q1 Y2022
due tothe 139 millon et cash pidfor the Righet and EBl acqusitions.
25 well a5 increased expendituresfor the Viasat3 constellation. Net
leverage increased to 3.2x LTW Adjusted EBITDA, and i expected to
continue increasing sowly through the restofth iscal year heading.
o the anticipated Launch of the first Viasat3 saelite and as we.
continue tonvet inthe second and third ViaSat 3 saelies.

We ended the quarter with $276 million i cash and cash equivalents.
and liquidity of pproimately S600 millon, with $320 miion drawa
on u revolving credit faciity. We continue o focus on maintaining a
strong balance sheet and expect tht our record of sold executionand.
outlook ofincreasing earnings wil provide us the lexbilty to remain
opportunisticin furthe strengthening ourbalance sheet and iquidity
position a5 we posiion Viasa or s next phase of growth.
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FY2022 Outlook

Despit the adverse impacts of COVID-19 for much of st fscal year,
we made the necessary adjustments to build momentum lesding o
Y2022 for echof our segments

. Satelite Services segment outiook for Y2022 remin robust. IFC
s expected o e the main revenue growth drive,but we anticpate
revenue rowth and mesningful Adjusted EBITOA contributons rom
consumer and enterprise ixed broadband.

Government Systems revenue and Adjsted EBITDA are anticipated
to grow in FY2022. Strong backlog and IDIQ agreements, a5 well
22 an expected return to 3 normalized acquisition process, re
importan drvers.

We expect material revenue growth 3nd 3 narower Adjusted BITDA
lossinthe Commercial Networks segmentin Y2022 from the backiog
of IFC mobilty terminal saes and continued srength in the ground
antenna systems business. Higher earth imaging and obsenation
bandwidth demands from more and higher resolution saellites
are cresting tail winds fo high performance ground infrastructure
products and sevices.

Netleverage s expected to graduslly increase duringthefiscal year
25 we continue investing n the Viasat3 constllation.
(Given the combinaton of mulilefactors - such s theitegraton four
recent acquisitons, the recalbration of business metic tobe eported
nthe future, bandwidth constrantsncerainfiaed broadband markets,
‘expected organic grouth in mobilty markets and the ansitoryimpact
f COVID-19- we re departingfrom our usual practceof notprovicing.
financial guidance in order 1 provide a wel-ounded perspective on
ouroutiook forthe business. We expect:
* Average snnuslrevenue grovth of spprosimately 20% through 12023
(trom Pr2021)
Average annual Adjusted EBITDA growth i the midteens through
2023 (rom FY2021), 25 growthis moderated by expenses associated
with new market entry and the ViaSat.3 ground segment, 2 well 25
higher RAD investment.

Our Q1 FY2022 results reinforce our confidence in our abilty to
meet this near-term guidance s wella ourlonger range five-year
financialtagets.

On beaif of everyone at Viasat,we want to thank our employees,
customers,shareholders and partnersforther ontinued support, and.
welook forward to keeping you posted on our progress.

g
Ly lod DA
Rickhldgge Mk Dankberg J

——rT——
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Forward Looking Statements

This shareholder et contans forward-ooking siatements egardin uture events and our uture resuls hat e subject fothe safe
Rarborscreated nder the Securies Actof 1333 and the Secuies Exchange Actof 1334, Forward-looking statementsinclude, among.
other, tatements that efertothe mpactofthe ovel coronavins (COVD-13)pandenic 6 ou business; expectaions egarding an end
t0the pandemic anda lsseningof s efecsonour business, incling expectationsorincreased aifine pasenge afic and i ight
‘connectvy IFC) growth;projectionsofeamings, evenue, everage, capial investments ost o other fnancial Rems; ancipated
growth and rendsin ur busines orkey markets, including expectations for growth folowing unchof the aSat3 constellaton the
‘abity to capalizeon award eceived an unawarded IDIQ coirac vehicles; e economic condtions and performance, ncuding
nancial uidance and outlookand expecationsor perormanceand results of operations i Y2022 and beyond theanicipated beefis
‘fouracqisitionsof Riget and EBE the developmert, customer acceptance nd antipated performanceof echnologis, products of
‘services; satlite construction and aunch acthites, ncluing expectations regardingpayload delvery, ntegration,testing completon
‘2 aunchofourtiasat 3 clssstelites; theperformance and antiipated beneft ofaurVaSat3clas sateites andany e saelite
‘e may construct o acquie; the expected ompleton, apacRy, ervice, Coverage, service speedsand thrfatures of our stelites,and
thetiming, cost,economicsand otherbeneftsassocited therewit; antiipated subscribes growth;plans,objectivesand sirtegies or
futureoperations ntemationalgrowthopportuniies; the urmberof ddiionalairraf under exiting contacts withcommerdalaines.
‘anticipated o beputintosenicewith our FCsystems and ther charactrzaion of tureevents o ircumstances, areorward ooking
‘tatements. Readersare cautioned tha these forvard-Jooking itemens re onlypredictions and ar Subject 0 riss,uncerintes
and 5sumptions thtae iUl 0 predict. Factors that coukd causeactulresuls o dfler materially mcude:curabity o resiae the
‘antipatedbenefisof the Viasat2and ViaSat3classsatelite and any uturesatelitewemay constrct o e unerpected xpenses
telated o ursatelite rojcs;our abiiy o successfulimplemen our business plan forourbroadband seviceson our antpated.
timelineoratalt;capacity constints s our business nth/ead-up o the Launch of services on ur Vit 3 satltes ks assocated
‘with the constuction, aunch and opeation o atelites, inclucing the effectof any anomaly operationalfalure o degradation n
<t peformance; the impact fthe COVD-19 panderic on ourbusiness, upplers, consumers, customers, and employees o the
‘overal economy: ur byt reaize the anticpated beneftsofou acquisitions o tategcparnering aangements,including the
Rigetand 81 acqistions; our byt succestul develo,ntrduce and el new technologies,products nd services; s by the
S Govermment;changes nthe iobs busines nvironment nd economic condionssdeays n 3pproving U'S.Govermment budgets
‘2nd cuts n governmen defense expenditres; our reance on .. Government contracts, nd on  small number of ontracts which
‘accountfora sigiicant pecentage ofou evenues; educed demand orproducts and sevices 253 esut of ontinued onsirants on
‘<apital spending by cusiomers; changes i relationships with, or th iancial conditon of key customers o supplers; our reance on
2 liited number of third partiesto manufacture nd supply our products; increased competiton; ntroduction ofnew technologes
‘and ther factorsafectiog the communications and defense indusries eneraly, the efec of dverse regulatory changes(including
Changes ffecing spectrm avaibiity o permited uss) on our abiy t sll o deploy o products and Senices: Changes nthe
‘way others usespectrum ur inabiity o acces additional spectrum, use spectum for additional puposes, andforopecatesateltes
‘2t aditional rttllocatons; competing ues ofthe same spectrum orobital ocations that we utize o seck 0 iz th effectof
ecent changes 0 .S tax Laws: urlevel o ndebtedness and abilty to comply with ppicabl debt covenan;ourivolvement in
Wigtio,inchuding telectual property cis and igation o protect ourproprietry technolgy; nd our dependence on a mited
umber of key employees inaddtion,please reer o the rik factors contained i our SEC ings svaibie st w5 01, Incing.
our st recent Annua Report onForm 10K and QuarertyReport on Form 10-Q,Readersare cautioned ot 0 plce undue rellance
on any forward-looing satements, which speak oly 35 of the date n which theyare made. We undertake 10 ObUgaton 0 fevie o
updateany forwarddooking statements fo any esson.

Use of Non-GAAP Financial Information

Tosupplement Vasat's consoldated inancial statementspresentedin accordance withgeneraly accepted accountog princples
(GAAP], Viasat uses non-GARP nt ncome lss) arbutable to ViasatInc. and Adjusted EBITDA, measures Viasat believes are
‘3ppropriateto enhance anoverall understanding of Viasa' past financial performance and prospects for the uture. We beleve
the non-GAAP resuits provide useful information o both management and investors by excludin specifc expenses that we
believeare not indicative of ur core operating esuls. In addition, since we havehisorially reparted non GAAP results to
the investment communty, we beleve the incusion of non-GARP numbers provides consisency in our financial reporting
‘and facitates comparisons o Viasa’ istoica operatingresuts. Furthr, these non-GAAP resuts are amang the primary
indicators that management uses s a basis for evaluating the operating performance of our segmens, llocating resources.
0 such segments, planning and forecssting n future periocs. The presentation ofthis addtionsl information s not meant
0 be considered in soltion or 25 2 substitute for measures o financia performance prepared in accordance with GARP. A
reconcilation of specifc adjustments to GAAP resuls is provided inthe ables beow.

‘Copyright © 2021 Wiasat, Inc. Al ights eserved. Viasa, the Viasatlogo and the Viasat signa are registered trademarks. of

Viasat, Inc. All ther product o company names mentioned are usedforidentificaion purposes only and may betrademarks
f thei respective owners.
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