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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))

	
	
	
	
	(Name of Each Exchange

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

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



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 February 3, 2022, Viasat, Inc. released its financial results for the third 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 February 3, 2022 issued by Viasat, Inc.

	
	99.2
	
	Viasat, Inc. third quarter of fiscal year 2022 letter to shareholders dated February 3, 2022


104 Cover Page Interactive Data File (embedded within the Inline XBRL document) 1

Additional Information About the Transaction and Where You Can Find It[image: ]

This communication is being made in respect of the proposed business combination transaction between Viasat and Connect Topco Limited (“Inmarsat”) pursuant to the terms of that certain Share Purchase Agreement, dated as of November 8, 2021, by and among Viasat and the shareholders of Inmarsat. Viasat intends to file with the Securities and Exchange Commission (the “SEC”) a proxy statement and other relevant documents in respect of a stockholder meeting to obtain stockholder approval in connection with the transaction. The definitive proxy statement will be sent or given to the stockholders of Viasat and will contain important information about the transaction and related matters. INVESTORS AND STOCKHOLDERS ARE URGED TO READ THE DEFINITIVE PROXY

STATEMENT AND OTHER RELEVANT MATERIALS CAREFULLY IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT VIASAT, INMARSAT AND THE PROPOSED TRANSACTION. Investors and stockholders may obtain a free copy of these materials (when available) and other documents filed by Viasat with the SEC through the website maintained by the SEC at www.sec.gov. In addition, free copies of these materials will be made available free of charge through Viasat’s website at https://www.viasat.com.

Participants in the Solicitation

Viasat, and its directors and executive officers may be deemed to be participants in the solicitation of proxies from the stockholders of Viasat in connection with the transaction. Information regarding the persons who may, under the rules of the SEC, be considered to be participants in the solicitation of Viasat’s stockholders in connection with the transaction will be set forth in Viasat’s definitive proxy statement for its stockholder meeting. Additional information regarding these individuals and any direct or indirect interests they may have in the transaction will be set forth in the definitive proxy statement when and if it is filed with the SEC in connection with the transaction.
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SIGNATURES[image: ]

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:	February 3, 2022	Viasat, Inc.

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

CARLSBAD, Calif., February 3, 2022—Viasat Inc. (NASDAQ: VSAT), a global communications company, today announced its third 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 2296352. 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, February 3, 2022 until 11:59 p.m. Eastern Time on Friday, February 4, 2022. To access the replay, please dial: (855) 859-2056 in the U.S. and (404) 537-3406 internationally, and enter the conference ID 2296352. 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 more than 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 © 2022 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, 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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Viasat Third Quarter Fiscal Year 2022 Results[image: ]

Financial Results

	
	(In millions, except per
	Q3 FY22
	Q3 FY21
	Year-Over-Year
	First 9 Months
	First 9 Months
	Year-Over-Year

	
	share data)
	
	
	Change
	FY22
	FY21
	Change

	
	Revenues
	$719.7
	$575.6
	25%
	$2,085.9
	$1,660.3
	26%

	
	Net (loss) income(1)
	($6.6)
	$6.8
	*
	$13.6
	($3.7)
	*

	
	Non-GAAP net income(1)
	$24.7
	$26.6
	(7)%
	$83.4
	$51.8
	61%

	
	Adjusted EBITDA
	$162.8
	$147.6
	10%
	$476.9
	$382.6
	25%

	
	Diluted per share net (loss)
	
	
	
	
	
	

	
	income(1)
	($0.09)
	$0.10
	*
	$0.18
	($0.06)
	*

	
	Non-GAAP diluted per share net
	
	
	
	
	
	

	
	income(1), (2)
	$0.33
	$0.39
	(15)%
	$1.12
	$0.78
	44%

	
	Fully diluted weighted average
	
	
	
	
	
	

	
	shares(2)
	73.9
	68.7
	8%
	74.3
	65.7
	13%

	
	
	
	
	
	
	
	

	
	New contract awards(3)
	$568.9
	$643.4
	(12)%
	$1,995.6
	$2,110.9
	(5)%

	
	Sales backlog(4)
	$2,137.7
	$2,365.7
	(10)%
	$2,137.7
	$2,365.7
	(10)%

	Segment Results
	
	
	
	
	
	

	
	(In millions)
	Q3 FY22
	Q3 FY21
	Year-Over-Year
	First 9 Months
	First 9 Months
	Year-Over-Year

	
	
	
	
	Change
	FY22
	FY21
	Change

	
	Satellite Services
	
	
	
	
	
	

	
	New contract awards(3)
	$311.3
	$217.4
	43%
	$890.5
	$628.5
	42%

	
	Revenues
	$309.7
	$220.8
	40%
	$883.9
	$638.7
	38%

	
	Operating profit(5)
	$14.2
	$11.5
	24%
	$43.7
	$21.1
	107%

	
	Adjusted EBITDA
	$113.1
	$88.1
	28%
	$329.6
	$244.1
	35%

	
	
	
	
	
	
	
	

	
	Commercial Networks
	
	
	
	
	
	

	
	New contract awards
	$89.9
	$235.1
	(62)%
	$267.0
	$504.0
	(47)%

	
	Revenues
	$139.7
	$90.1
	55%
	$393.1
	$236.1
	66%

	
	Operating loss(5)
	($44.6)
	($39.0)
	14%
	($127.6)
	($135.8)
	(6)%

	
	Adjusted EBITDA
	($23.8)
	($18.8)
	27%
	($67.1)
	($79.5)
	(16)%

	
	
	
	
	
	
	
	

	
	Government Systems
	
	
	
	
	
	

	
	New contract awards
	$167.7
	$190.9
	(12)%
	$838.1
	$978.4
	(14)%

	
	Revenues
	$270.3
	$264.7
	2%
	$808.9
	$785.5
	3%

	
	Operating profit(5)
	$42.5
	$50.6
	(16)%
	$133.9
	$148.0
	(10)%

	
	Adjusted EBITDA
	$73.6
	$78.2
	(6)%
	$214.3
	$218.1
	(2)%



(1) Attributable to Viasat, Inc. common stockholders.
(2) As the three months ended December 31, 2021 and nine months ended December 31, 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 December 31, 2021 and nine months ended December 31, 2020 resulted in non-GAAP net income, 75.5 million and 66.3 million, respectively, 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 Third Quarter Fiscal Year 2022 Results (cont.)[image: ]

Condensed Consolidated Statements of Operations

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

	
	
	Three months ended
	
	
	
	Nine months ended
	

	
	
	December 31, 2021
	
	December 31, 2020
	
	December 31, 2021
	
	
	December 31, 2020
	

	Revenues:
	
	
	
	
	
	
	
	
	
	
	
	

	Product revenues
	$
	316,143
	$
	266,514
	$
	918,073
	$
	773,128
	

	Service revenues
	
	403,574
	
	
	309,045
	
	
	1,167,858
	
	
	887,197
	

	Total revenues
	
	719,717
	
	
	575,559
	
	
	2,085,931
	
	
	1,660,325
	

	Operating expenses:
	
	
	
	
	
	
	
	
	
	
	
	

	Cost of product revenues
	
	237,481
	
	
	196,895
	
	
	691,549
	
	
	576,677
	

	Cost of service revenues
	
	262,640
	
	
	194,394
	
	
	750,991
	
	
	587,494
	

	Selling, general and administrative
	
	170,222
	
	
	132,394
	
	
	481,106
	
	
	378,884
	

	Independent research and development
	
	37,316
	
	
	28,803
	
	
	112,309
	
	
	83,970
	

	Amortization of acquired intangible assets
	
	7,531
	
	
	1,313
	
	
	20,859
	
	
	4,171
	

	Income from operations
	
	4,527
	
	
	21,760
	
	
	29,117
	
	
	29,129
	

	Interest expense, net
	
	(5,025)
	
	
	(7,766)
	
	
	(17,276)
	
	
	(26,720)
	

	Other income, net
	
	—
	
	
	—
	
	
	4,118
	
	
	—
	

	(Loss) income before income taxes
	
	(498)
	
	
	13,994
	
	
	15,959
	
	
	2,409
	

	(Provision for) benefit from income taxes
	
	(3,492)
	
	
	(7,008)
	
	
	3,469
	
	
	(573)
	

	Equity in income (loss) of unconsolidated
	
	
	
	
	
	
	
	
	
	
	
	

	affiliate, net
	
	—
	
	
	774
	
	
	(256)
	
	
	788
	

	Net (loss) income
	
	(3,990)
	
	
	7,760
	
	
	19,172
	
	
	2,624
	

	Less: net income attributable to noncontrolling
	
	
	
	
	
	
	
	
	
	
	
	

	interest, net of tax
	
	2,623
	
	
	1,000
	
	
	5,526
	
	
	6,290
	

	Net (loss) income attributable to Viasat, Inc.
	$
	(6,613)
	$
	6,760
	$
	13,646
	$
	(3,666)
	

	Diluted net (loss) income per share attributable
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	to Viasat, Inc. common stockholders
	$
	(0.09)
	$
	0.10
	$
	0.18
	$
	(0.06)
	

	Diluted common equivalent shares(2)
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	73,917
	
	
	68,668
	
	
	74,348
	
	
	65,704
	

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

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

	(In thousands, except per share data)
	
	Three months ended
	
	
	
	Nine months ended
	

	GAAP net (loss) income attributable to Viasat,
	
	December 31, 2021
	
	December 31, 2020
	
	
	December 31, 2021
	
	
	December 31, 2020
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	Inc.
	$
	(6,613)
	$
	6,760
	$
	13,646
	$
	(3,666)
	

	Amortization of acquired intangible assets
	
	7,531
	
	
	1,313
	
	
	20,859
	
	
	4,171
	

	Stock-based compensation expense
	
	21,435
	
	
	21,639
	
	
	64,676
	
	
	64,967
	

	Acquisition related expenses
	
	11,862
	
	
	1,876
	
	
	19,352
	
	
	1,876
	

	Other income, net
	
	—
	
	
	—
	
	
	(4,118)
	
	
	—
	

	Income tax effect(1)
	
	(9,524)
	
	
	(5,031)
	
	
	(31,036)
	
	
	(15,535)
	

	Non-GAAP net income attributable to Viasat,
	
	
	
	
	
	
	
	
	
	
	
	

	Inc.
	$
	24,691
	$
	26,557
	$
	83,379
	$
	51,813
	

	Non-GAAP diluted net income per share
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	attributable to Viasat, Inc. common
	
	
	
	
	
	
	
	
	
	
	
	

	stockholders
	$
	0.33
	$
	0.39
	$
	1.12
	$
	0.78
	

	Diluted common equivalent shares(2)
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	75,457
	
	
	68,668
	
	
	74,348
	
	
	66,310
	


(1) The income tax effect is calculated using the tax rate applicable for the non-GAAP adjustments.
(2) As the three months ended December 31, 2021 and nine months ended December 31, 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 December 31, 2021 and nine months ended December 31, 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 (LOSS) INCOME ATTRIBUTABLE TO VIASAT, INC.

AND ADJUSTED EBITDA IS AS FOLLOWS:

	(In thousands)
	
	Three months ended
	
	
	
	Nine months ended
	
	
	
	

	GAAP net (loss) income attributable to Viasat,
	December 31, 2021
	
	December 31, 2020
	
	December 31, 2021
	
	December 31, 2020
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Inc.
	$
	(6,613)
	$
	6,760
	$
	13,646
	$
	(3,666)
	
	

	Provision for (benefit from) income taxes
	
	3,492
	
	
	7,008
	
	
	(3,469)
	
	
	573
	
	
	

	Interest expense, net
	
	5,025
	
	
	7,766
	
	
	17,276
	
	
	26,720
	
	
	

	Depreciation and amortization
	
	127,628
	
	
	102,502
	
	
	369,488
	
	
	292,116
	
	
	

	Stock-based compensation expense
	
	21,435
	
	
	21,639
	
	
	64,676
	
	
	64,967
	
	
	

	Acquisition related expenses
	
	11,862
	
	
	1,876
	
	
	19,352
	
	
	1,876
	
	
	

	Other income, net
	
	—
	
	
	—
	
	
	(4,118)
	
	
	—
	
	
	

	Adjusted EBITDA
	$
	162,829
	
	$
	147,551
	
	$
	476,851
	
	$
	382,586
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Viasat Third 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 December 31, 2021
	
	
	
	
	Three months ended December 31, 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
	$
	14,152
	$
	(44,572)
	$
	42,478
	$
	12,058
	$
	11,457
	$
	(39,028)
	$
	50,644
	$
	23,073
	

	Depreciation (3)
	
	76,890
	
	
	10,783
	
	
	17,502
	
	105,175
	
	
	59,810
	
	
	9,652
	
	14,534
	
	
	83,996
	

	Stock-based compensation
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	expense
	
	6,850
	
	
	
	7,360
	
	
	7,225
	
	21,435
	
	6,815
	
	
	7,327
	
	7,497
	
	
	21,639
	

	Other amortization
	
	8,131
	
	
	
	2,583
	
	
	4,208
	
	14,922
	
	8,597
	
	
	2,691
	
	5,905
	
	
	17,193
	

	Acquisition related expenses
	
	7,141
	
	
	
	—
	
	
	4,721
	
	11,862
	
	665
	
	
	565
	
	646
	
	
	1,876
	

	Equity in income of unconsolidated
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	affiliate, net
	
	—
	
	
	—
	
	
	—
	
	—
	
	774
	
	
	—
	
	—
	
	
	774
	

	Noncontrolling interest
	
	(60)
	
	
	—
	
	
	(2,563)
	
	(2,623)
	
	—
	
	
	—
	
	(1,000)
	
	
	(1,000)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted EBITDA
	$
	113,104
	
	
	$
	(23,846)
	$
	73,571
	$
	162,829
	
	$
	88,118
	$
	(18,793)
	$
	78,226
	$
	147,551
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



	
	
	Nine months ended December 31, 2021
	
	
	
	
	Nine months ended December 31, 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
	$
	43,711
	$
	(127,601)
	$
	133,866
	$
	49,976
	$
	21,083
	$
	(135,785)
	$
	148,002
	$
	33,300
	

	Depreciation (3)
	
	224,614
	
	
	
	31,725
	
	
	47,806
	
	304,145
	
	
	177,027
	
	
	25,202
	
	39,706
	
	
	241,935
	

	Stock-based compensation
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	expense
	
	22,470
	
	
	21,169
	
	
	21,037
	
	64,676
	
	19,545
	
	
	22,931
	
	22,491
	
	
	64,967
	

	Other amortization
	
	24,580
	
	
	7,631
	
	
	12,273
	
	44,484
	
	24,962
	
	
	7,550
	
	13,498
	
	
	46,010
	

	Acquisition related expenses
	
	14,631
	
	
	—
	
	
	4,721
	
	19,352
	
	665
	
	
	565
	
	646
	
	
	1,876
	

	Equity in (loss) income of
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	unconsolidated affiliate, net
	
	(256)
	
	
	—
	
	
	—
	
	(256)
	
	788
	
	
	—
	
	—
	
	
	788
	

	Noncontrolling interest
	
	(160)
	
	
	—
	
	
	(5,366)
	
	(5,526)
	
	—
	
	
	—
	
	(6,290)
	
	
	(6,290)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted EBITDA
	$
	329,590
	
	
	$
	(67,076)
	$
	214,337
	$
	476,851
	
	$
	244,070
	$
	(79,537)
	$
	218,053
	$
	382,586
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



(3) 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
	December 31, 2021
	March 31, 2021
	Liabilities and Equity
	
	December 31, 2021
	
	March 31, 2021
	

	Current assets:
	
	
	
	
	
	
	Current liabilities:
	
	
	
	
	
	
	
	
	
	
	

	Cash and cash equivalents
	$
	166,032
	$
	295,949
	Accounts payable
	$
	251,335
	
	$
	145,134
	

	Accounts receivable, net
	
	363,013
	
	238,652
	Accrued and other liabilities
	
	
	505,702
	
	
	
	532,831
	

	Inventories
	
	
	
	
	
	
	Current portion of long-term
	
	
	
	
	
	
	
	
	
	
	

	
	
	353,993
	
	336,672
	debt
	
	
	29,590
	
	
	
	
	30,472
	
	

	Prepaid expenses and other current assets
	
	144,833
	
	119,960
	Total current liabilities
	
	
	786,627
	
	
	
	708,437
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Total current assets
	
	1,027,871
	
	
	991,233
	Senior notes
	
	
	1,685,484
	
	
	
	1,683,264
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	Other long-term debt
	
	
	463,908
	
	
	
	119,420
	

	
	
	
	
	
	
	
	Non-current operating lease
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	liabilities
	
	
	317,941
	
	
	
	313,762
	

	Property, equipment and satellites, net
	
	3,603,181
	
	
	3,050,483
	Other liabilities
	
	
	157,104
	
	
	
	137,350
	

	Operating lease right-of-use assets
	
	344,499
	
	340,456
	Total liabilities
	
	
	3,411,064
	
	
	
	2,962,233
	
	

	Other acquired intangible assets, net
	
	
	
	
	
	
	Total Viasat, Inc.
	
	
	
	
	
	
	
	
	
	
	

	
	
	237,850
	
	9,568
	stockholders’ equity
	
	
	2,634,450
	
	
	
	2,351,469
	
	

	Goodwill
	
	
	
	
	
	
	Noncontrolling interest in
	
	
	
	
	
	
	
	
	
	
	

	
	
	190,907
	
	122,300
	subsidiary
	
	
	41,280
	
	
	
	35,765
	

	Other assets
	
	682,486
	
	835,427
	Total equity
	
	
	2,675,730
	
	
	
	2,387,234
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Total assets
	$
	6,086,794
	
	$
	5,349,467
	Total liabilities and equity
	$
	6,086,794
	
	$
	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
	
	
	
	

	
	September 30, 2021
	
	June 30, 2021
	
	March 31, 2021
	

	
	
	
	
	
	
	
	
	
	
	
	

	GAAP net income attributable to Viasat, Inc.
	$
	3,291
	
	$
	16,968
	$
	7,357

	Amortization of acquired intangible assets
	
	7,399
	
	
	
	5,929
	
	
	1,311

	Stock-based compensation expense
	
	21,023
	
	
	
	22,218
	
	
	19,912

	Acquisition related expenses
	
	488
	
	
	
	7,002
	
	
	1,452

	Other income, net
	
	—
	
	
	(4,118)
	
	
	—

	Income tax effect(1)
	
	(6,784)
	
	
	(14,728)
	
	
	(4,844)

	
	
	
	
	
	
	
	
	
	
	
	

	Non-GAAP net income attributable to Viasat, Inc.
	$
	25,417
	
	$
	33,271
	$
	25,188

	
	
	
	
	
	
	
	
	
	
	
	



(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
	
	
	
	
	

	
	September 30, 2021
	
	June 30, 2021
	
	March 31, 2021
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	GAAP net income attributable to Viasat, Inc.
	$
	3,291
	$
	16,968
	$
	
	7,357

	(Benefit from) provision for income taxes
	
	(2,874)
	
	
	(4,087)
	
	
	
	8,868

	Interest expense, net
	
	6,022
	
	
	6,229
	
	
	
	5,527

	Depreciation and amortization
	
	127,108
	
	
	114,752
	
	
	104,986

	Stock-based compensation expense
	
	21,023
	
	
	22,218
	
	
	19,912

	Acquisition related expenses
	
	488
	
	
	7,002
	
	
	
	1,452

	Other income, net
	
	—
	
	
	
	(4,118)
	
	
	
	—

	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted EBITDA
	$
	155,058
	$
	158,964
	$
	148,102
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Fellow Shareholders,

Viasat continued to execute onis core strategy and achieved excelent resutsfo th third quarte o iscalyear
2022(F12022) across maltiplefrons. We camed double igit organicrevenue growth, reported irgin Atlanic 53
ncwin-figh connectity (1FC)customer, and continued to expand our fxed broadband presence intemationaly.
Although COVID-19 continues t create uncertainty,the gradual re-opening of the gobal economy has been a
‘aitwind, especialyfo our commercialFC business. The mostsigifcant news o the quarter was our agreement
t0:acquire Inmarsat which we expect to accelerate and enhance Viasat's future. We have achieved several iniial
milestones insupport of the transaction, which are highiighted on page 7.

In addition,we were proud t receive recogaiton duringthe quarte rom Euroconsult,which selected iasa for
ts 2021 Globo Satellte Busines of theear Aword. Subsequent o quarter end,Glassdoor included the Company
s lst o1 2022 Best Places to Work among lrge U.. employers. We supported responsible space practices and
polices, jlaing the Pars Peace Forum's et Zero Space litiatveto acknowledge and address the growing space
debrs crissn Lower Earth Orbi. We aso published ourinauguralEnvironmenta,Socialand Governancereport.

ForQ3 712022 we earmed recordrevenue of $T20 million, 3 25% yea-over yea Y6Y) increase fom SS76 mllion n
Q32021 Top-ine growth wasdriven by our ecent acqusitions, broad-based service revenue gromthacross each
of ur segments and trong product sals. While Q3 FY2022 net ncome* was down Y due to higher depreciation
‘and non-recurring acqusition expenses, we achieved record Adjusted EBITDA of 163 million,  10% Yo increase.
rom the prio year period. We eamed double digit Adjusted EBITDA growth despite the anticipated increase in
‘xpenses associated with the impending deployment of the Viasat-3 (Americas) saelite network, new market
entrycosts, and growth nresearch and development (RLD) investments. Total consolidated awards in 03 Y2022
were $569 milon, 125 lower than a year 380 due primarilyto comparison against n exceptional quartr from our
‘Commercial Networks segmentin Q3 F2021. We ended the quarter with a backiog of 2.1 billion (excuding $3.5
billon o ndefinite Delivery Indefnie Quantity (IDIQ) awards,sightty lower compared tothe prior year period.

Atthe segment level, Satelite Serices Q3 FY2022 revenue increased to 3 record S310 million, 3 40% increase Yor
‘and thesiath quarte of sequentil growth snce the heght o the pandemicin Q1 FY2021. The two acquisitions
that closed earier ths fscalyear and continued improvement i IFC service revenues were the primary divers.
(Government systems revenue ncreased 2% YoY, to S270 millon, with most of the growth coming from higher
services revenue. Commercial Networks revenue surged by 55% Yo to $140 million for Q3 FY2022. The main
rowth drversn that segment continued to be mbil IFC terminal delveries andthe performanceof our ground
antenna systems business.

The Viasat3 (mericas) payload i being readied for thermal vacuum testing t Boeing - 3 malor milestone in
fina! spacecraft integration. Supplier fsues resulted in modest sippage in the launch schedul, which i now
targeted for Lte summer 2022. We anticipatethat good progress on space-ground “Alpha” system testng may
‘enable us to maintain commencement of intalserices by the end of calendar year 2022. We have also made
sigificant pogresson the second iaSat-3 payload module fo the ENEA region) in our own acilties, with -95%
ofthe payload units now nstaled.

With strong financial results through thefirst three quartersof FY2022, good revenue viibilty and a continuing
recovery inmobilty,our usiness s well ositoned to capitalize on th proposed Inmarsat transaction. We expect
to continue growing revenue and Adjusted EBITDA consistent with ou previously stated stand-alone financial
targets by executing our substantia backlog and capturing growth opportunities across our growing productand
service addressable markets. The Inmarsat acquiiton, once closed, s expected to reinorce our strategy and
support a broader foundation fo ong:ter growth by enabling gobal coverage sooner, expanding our premium
service capabiltesto more markets and customers,increasing network resiliency, leveraging estabished global
distribution networks, leveraging  leading position n L band spectrum and space resources, capturing operatonsl
and capitalsynergies and creating new business and inovation opportuites.
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Q3 FY2022 Financial Results

Viasatachieved another strong quarter offinancial peformance from continued momentum i ourFC business, contributions
from Righet and Euro Broadband Infrastructure S3r (€8I steady demand and execution i Uz. fixed broadband and modest

rowth in ur Government Systems business.
Q3 Fiscal Year 2022 Highlights

Revenue grew 25% Yo¥ from top-line growth across il
segments and the impact o the acquisitions completed
inQFY202. Organc revenue grew at 14% oY excluding
the impactofthe acqusitons.

The net loss of $6.6 million reported for Q3 FY2022
compared o net ncome of $6.3 million n thepror year
period was due primarily to higher depreciation and
on-recurring acquisition relted expenses.

Adjusted EBITDA grew 10% YoY on revenue growth.
Margins dectined approximately 300 bps YoY primarily
rom cost associated with the upcoming Viasat 3service
launch, ntermationalexpansion and increased RLD.

Satelite Services revenue increased substantially Yo
mainly due to 3% more IFC ircaf inserice compared
tothe prior year period, growth in enterpriseservices as
a resuit of the Riget acquisition, the E8I acquistion,
ternationa fied broadband organic growth and ighe
ixed broadband ARPU, which was partally offset by fewer
S residentia subscrives due to bandwidth reslocstion
tomabiity services

Consolidated awards or the quarter were $563 million,
resltingn consolidated backiog of aheaithy $2.1 ilion

Netleverage was fat sequentially at 3.2x LTM Adjusted
EBITDA and ahead of pan due 1 strong earnings and
50ld cash management
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Government
Systems

‘Segment Highlights
‘Announced 2 new contract with the Department of Defense for
secure, rapidly deployable SG prototypes and soldier-wearable
secure wireless hubs for providing resilient, broadband, mult-
path communication toindividuals using commercial networking
technologies specifically adapted by Viasa for mliary use

Awarded Department of Defense conract 2 the st externalteam to
providevuinerabiy assessment testing and response suppor focused
onimproving the cybersecurity and reiience of weapon systems.
Received 2021 HIRE ets edalion Gold Award b the .S, Department
of Labor,which i theonlyfederal awards program that recogrizes
job creators who successfully recrult, i and retai veterans

Awards.

In Q3 FY2022, Government Systems awards were $168 millon, 3
ecrease of 12% YoY. This decrease Yo was primarily due o the.

ing of aLrge, mult-year order for network management services
nthe prior year period. Year o-date, Government Systems' $838
milion n awards supported backiog o $956 milon a5 of Q3 FY2022,
‘which does notinclude approximately 3.8 billon of unawarded IDIQ
contractvalue.

Revenue

Government Systems revenue was $270 millon n Q3 FY2022,up 2%
VoY, led by 5% growth VoY i service revenue from  combination
of government satcom system services, higher government aircaft
mobile broadband utiizston and cybersecuriy. Inthe quartr tactical.
satcom radio and tactical data link products drove higher product
revenues,offsettng 2 near term bottleneck i salesof new security
assurance products thatae experiencig longer than anticipated US.
government certfication delays due, in pat o government staffing.
shortages. Continued delays incertifcation may delay delivery of
certin new network security productsinto FY2023.

Adjusted EBITDA

Q3 FY2022 Adjusted EBITOA for Government Systems was $74 milion,
2 decrease of 6% Y. Higher RAD, selling. general and adminitratve
(564A) expenses and propesa and marketng expenses fsethighr r0ss
margins. Icreased investments were focused on government mobile
broadband and cybersecurity - apabilties aligned o the government's
Srowing demand for banduwidth intensive applictions and senvices.
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Satellite Services

Segment Highlights
Revenue surged 40% YoY on growth in IFC services, steady fixed
broadband performance, lus contributions from the Righet and
B acquisitions which closed in Q1 Y2022 organic revenue grew
a1 16% Yo excluding the impactof these acquisitons)

Enabled FC seviceon over 300 Del i Lines sirraf by the end of
Q312022 nd achieved ol of 1,800 ircrat i service,anincrease
of 53% Yo - aso eflecting returning domestic passenger demand
and volume. We anticipatesustained growthin the IFC service leet
rom 3n additonsi ~860 commercial ircraft expected tobe putinto
service on our IFC networks under existng customer agreements

Progressed in multple interational markets - grew residential
and enterprise subscriber base in Mexico and Brazi, advanced 81
integation efforts and expanded broadband actitiesin several
pansofAffica

Named 2021 Global Satelite Businessof th Year by Euroconsultat
the World Satelte Business Week Summit

Satellite Services Q3 FY2022 revene reached $310 million,  new
record and the sxth consecutive quarte of sequential growth. UsS.
fixedbroadband revenue was flat Yo with higher ARPU from contnuing.
favorabily on lan mixofstting  sight decreaseinthe number of US.
subscribers driven by resllocation of bandwidthto mabilty services.
Commercial FC services revenue grew considerably both Yof and
Sequentisllyand was the primary contibutortosustained progress on
diversityingsatelte services revenue.Mobiity, ntertional andother
revenuereached over 37% oftotal Satelte Services quarterly revene
Adjusted EBITDA

1nQ3FY2022,Sotelite Services eamed 3 new Adjusted EBTDArecord of
$113 milon,anincrease of 26% Y. Higher Yo revenue flowhrough
was offsetby i3 pre aunch expenses, lower margin contributons.
from Righet and higher sdvertisng costs.
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Commercial
Networks

‘Segment Highlights
Achieved 30% Yo revene growth scross the sdvanced ground
antenna systems business portolio,drven b full moion antennas
3nd earthabservaion products
Delivered over 150 commercial air IFC terminals for the second
consecutive quarter 3.3 result of the ontinued ram from existing
3nd new sirine customers

Lounched the Alrca Real Time Earth facilty i partnership with the
(Ghana Space Science and Technology Istitute, enabling new space
opportunties andjobs o the region and expanding Vissats earth
observation gobal network tofive continents.

Following th close of the quarter, signed an agreement with Testra
n Australia t advance the ViaSat-3 (APAC) ground segment

Awards.

In Q3 FY2022, Commercial Networks awards were 590 millon, 3.
dectease of 62% Yo and 16% sequential. The relaive decrease was.
due to comparison with substantal orders forarge aperture antenna
Systems and IFC mobilty terminai in both the prir year period and
prior quarter. New IFC orders include agreements with new ailines.
including Virgn Atantc

Commercial Networks Q3 FY2022 revenue was $140 millon, up 55%
Yo, from a combination of higher mobilty terminal shipments,
increased deliveries for advanced antenna systems products, and
product revenves from Righet

Adjusted EBITDA

Commercial Networks Adjusted EBITDA for Q3 FY2022 was 2 loss of
524 millon,declining 27% Yo. Lower gross margin, higher SGLA and
increased RED investmentsfor advanced saelite payload development.
contributed 1 lower earmings YoY in the segment. On 2 YTD basis
Adjusted EBITDA improved by $12 millon Yot

Viasat:3 Update

‘Supplierissuesresultedin 3 modest delay tothe Vasat 3 (Americas)
Launchschedule now expected o occuinlae summer 2022. Continued
progress on“Alpha” testing space-ground integration may enable us
to maintain planned launch of initisl services by calendar year end.
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Balance Sheet, Cash
Flows and Liquidity

Operating Cash Flow

Viasat generated $159 millon in operating cash flow, decline of
29% Y and 35 sequentially. The Yo comparison reflects the higher
earmings this quarter that were more than offset by 3n increase in
working capita. Most ofthe working capital change was due 1o an
increase in accounts receivabl attributable o revenve growth in
‘Commercial Networks and Saelle Service - driven by increased IFC
terminal hipments and srvicerevenues - combined with a decrease.
in customer advance payments. Sequential, the decrease relates
t0:anincrease in working capital partally ofset by higher carnings.
Capital Expenditure & Investment

Capital expenditures in Q3 FY2022 were $237 million, 3 decrease of
2% Yor. The decrease was primariy due t lower customer premise.
quipment and other investments with expendituresin our Viasat-3
conselltion and uture payloads remaining flt oX.

Debt and Leverage

Cash and net leverage remained at comfortable levls during the.
quartr. Net debtincreased $59 millon o $2.0billion at the end of Q3
Y202 wiile net leverage remined lat st 3.2x TM Adjusted EBITOA,
ahead of plan. Aswe discussed i pior quarters, we expect et leverage.
tostowly increase next quater and nto F2023 heading ntothe Launch
of the first Viasat.3 saelite and with continued investment in the
second and thid saelitesof the ViaSat 3 contellation.

We ended the quarter with $165 milion in cash and cash equivalents.
and liquidity of $437 millon, with $271 millon of availability under
our revolving credit facility. We continue o focus on maintaining 3
healthy balance sheet and expect that ur ecord of trong execution
‘and forecasted esrmings growth il llow us flexiilty inthe capitl
markets a5 we position Viasatfo its next phase of growth.
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Inmarsat Acquisition
Update

On November &, 2021, we announced that we entered into 3 definitive agreement
0 acquire Inmarsat. The combination wilcreae 3 leading global communications
innovator with enhanced scale and scope to affrdably,securely andreliably connect
the world. The combined company intends to integrate the spectrum, satelite and
termestralassets f both companiesinto 3 high-capacity mlti-band, mult-orbit global
hybrid space and terrestral network, capable of deivering superiorservices n st
growing commercialand government sectors.

Since the amouncement we have achieved several nitial milestones necessary for
completing the scqusition:

Amended ou xisting §700 million credit ity to permit the 3cquisition of inmarsat
and provide additionsl covenant exibilty

Completed the amendment of Inmarsat's $17 billion term loan and $700 mllion
evoling crditfaciitytoallow th faciitestostay i place afer the acquisition

Submitted pre merger notificaton under ntitust egulstons with the U . Department
of Justce and prepared regulatory fiings for many additional jrisdictions around
theworld

We previously s2d we expect to close the ransaction 3 - 18 months fom siging and
continue o beleve that i  ood estimate, with gol o closing by the end f this calendar
Jest. Untlthat time,Vissatand Inmarsat contine t operae 2 independent companies.

Iomarsat's disclosures show good growth through the first three quarters of alendar
2021, 2 the recovery in aviation and maritime added o growth in their government

st quarter, Inmarsatstated that
it top-ine peformance or the September 30, 2021 quarter was ahead of pre-COND
levels of 2015, and included th following highights:

<egment. Asnoted in CEO Rajeey Sur's kel

Revenue growth of 11% Yo for both the quarter 3nd 8 months ended September
0,20

Adjusted EBITDA growth of 8.5% and 15
September 30, 2021, respectively

Y0¥ for the quarter 3nd 3 months ended

ree cash flow increase of30% Yo for the quarter

Operationsly, on December 2, 2021, Inmarsa successullylsunched s 16 1 stelte,
‘which has 2 dual L/Ka-band payload. The frst of two planned 1.6 spacecraf, these
ybrid sateltes festure both an ELERA(L-band) and Global Xpres (Ka-band) paylosd
o enhance capabilte, coverag and capacityof communications networks o global
mabilty, governmer

and internetof Things 1o customers

While we swit approvas from regulators nd shareholders, we have begun internsl
integration planning. positioning u o ulyrealize the compelling straegic inancial
and operationsl benelis of this transaction
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FY2022 Outlook

A5 the ViaSat.3 era approaches and we work toward completion of the
Inmarsat transaction, we ar focused onexecuting our business plan and
broadening our foundation for sustained long:term growth. We expect
tocontinue generating meaningful revenue snd Adjusted EBITOA growth,
even a5 e carefully manage our svaiable banduwidth shead of the Viasat.3
satelites enteing service.

Satellite Services segment outlook for the remainder of FY2022 s
robust. We continue to expect IFC to lead revenue growth, while
maintaining consistent performance from both consumer and
enterprise fxed broadband.

‘Government Systems overall outook remains atractive, with adiverse.
product mix, expanding services revenue and promising pipelne of
new products and services. Our growing backlog (nclusive of IDIQ
agreements), along with anticipated normalization of government
acquisition processes disrupted by COVID-19, are expected tosupport
this segment, while quarterly segment resuls may remain lumpy due
1o security product certification delays affecting Q4 FY2022 delveries.

‘Commercial Networks segment is expected o continue the recent rends.
of strong revenue growth that can enable narrowing Adjusted EBITOA
losses. IFC by terminal eliveris from existing orders, rospective
additionalordersfrom current and new IFC customers, 3nd strength n
the ground antenna systems business are nticipated o be key drivers.

Netleverage is expected to radualyincrease 5 we continue investing
inthe upcoming Viasat constellation, ncludingthe ground network.

OurViasat:3 (Americas) satelte i expected tolaunch lae summer 2022,
with commencement of inital services tageted by the end of calendar
year 2022

0ur YTD FY2022 resuits rinforce our confidence in meeting our stand:
slone Yo mid-teens Adjsted EBITDA growth tagetsfor Y2022 3nd Y2023
relative to FY2021. We aso remain on track to achieve our tand-slone
Y2025 target of more than doubling Adjusted EBITDA reative t Y2020.
As weprogress towards closure of the acquisition of Inmarsat, we are a1s0
confident ofthe ditionsl ong.term bene

0 ur customers and the ssociated value creston forour shareholders.

thattransaction can delier

On behalf of everyone at Viasat, we want to thank our shareholders,
customers, pataers and employees or theircontinued support

Sincerey,

wled Dt

Rick Blarigge /" MarkDankbery
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Forward Looking Statements

This shareholder et contins forwarlooking satementsregardingfutureevents and our fureresuls tht are subjct o the sl
Parbors crestedundertheSecuies ct of 193 nd the Securite ExchangeActof 1934 Forward-ookingsotementsinclude, amongother,
‘tatementsthat refrtoth proposed acqisition fmmarsat thelmarsat Transacion) an anytatements egardingthe expected mi,
benefs synerges, owthopportuniies andcther inancial an operatingbenefs there th closing o the Inmarsa Transacion and.
‘timing o satisfcton of egubtoy and athr closing condtons, o the ntkipatedoperations,Bnanca posion, iqu,peformance,
prospects orgrowth and scale opportundies o the combined company the impactof th novel coronavinus (COVD 19 pandemiconour
s o expectations regaing n €nd e panemi nd 3 esening of s Hecsoncur e, kg xpecstons forncressed
i pasenger afic, FC growth and nomalizton of Govermment 5cqusiion processes rojections o eamings, evenue vesge,
capitalvestments, costs o othr inancltems; anticipated growthand trends incur businesso ey markets, including expecations.
for rowt ollowing . fthe a5t 3 constel o h Sy 1o 31 s ecenc nd oW arded OQ ontract s
fotureeconomic condiions and perormance,incuding inanci gidance and ook and expectaionsfor erformance and reslsof
operatonsin Y2022 anbeyond:he development demand,cusiomes acceptance and aniipated peroranceof technologies, roducts

‘20 th timing, cost, economics nd otherbenefts asociated therewit; ancpated subscribe gowthpars, bjectives and rtegis
forfuture cperations nterational growth oppertunities the urmber of adional icraft under esting contracts withcommercil
airines antcipated 1 be put noservice with urIFC sysems, 2 well s anysatements egaring ising and prospeciv orders from
current and newIFC customers and othercharacteizations o future evens r Grumstances, are forward-ooking iatements. Readers
e cautioned thatthese orware ooking satementsaecnl predicions and re subject 1 isks,uncertainties and asumplions hat e
dfficuttopredict. Factorsthatcould causeactual el o e materalyncude:isks and uncertaoties related othependingomarsat.
‘Transacion,ichcingthefakre toobiain, o Gelays i obtaining, required egtory 3pprol o eaances thersk it ay uchopproia
may et the imposition of condions hat coukd adverseyafect s, the combined company fth expected beneis of thelnmarsat.
Transaction;the luret 3ty any o the closing condiions 10 th Inmarsat Transaction on 3 timelybasis o at ol any adverse mpact
on ourbusines 5.3 el ofuncertiny surroundin th Inmarsat Transacion;th nature, cost and outcome of anylgal poceedings
1elted 1 thelmarsat Transactior; the OecuTence o any event, change o athr GuTstances tht ouldghe se o the erminaton ol
the dfinitive agreement forthenmarsa Transactio,including i icumstances equiing s 1o pay 3 termination e th sk that our
‘stockpic may decin ignicanty fthe lumarsa Trarsacion s not consanmaled;the e o 0bc the necessarydeb firancing
Sngements e forth i the comt 6 e I Connection it h nmaret Transactio sk ha the marst Tansaction
isrupts currentplans nd operationsordvers management's atention o i onging business; th fecof the annoucement ol the
InmarsatTransaction n our ity o rean and e ey personnel and maintanrlationships with our customers supples and others.
‘with whom we do business;our abiyto successfully nfegrae Inmarat operations, tchnologies and employees; o bikty o reaize
‘anticpated benfis nd synerges o th nmarsat Transaction,icuding the eectationof enhancements 0 0 roducts and services,
restr evenue o growth opportuics, aperatin effcencis and ost cnings cur oy to cnre continued performance nd market
ot of the combmed company s busess: our syt o he ntipatedbenehts of the ViaSo 2 3nd aSat3cass steitesand
‘2nyfturesatelite wemayconsiructor e unerpected expenseseated o our satlitepojectsour by o sucesstulyimplement
‘ourbusines plan o urbroadband seviceson our aipated e or  all, capaciy Corsirains inour busines i heead-uptothe
Taunchofservices onour VaSat3satelitesisks assocated with the constrcton, unchand peraionofsteites, icuding he efectof
‘anyanomaly operaona fadurer degradationia ateliteperormance;th mpact of the COWD-19pandemic o our busioess supplers,
‘constamer,cstomers, and employees o theaveral econcmy; cur 5t o realzethe antcipated benelts o our cther qusions o
‘stategi partneing arangements, inchuding the Riget and EB cquistons; ur bty o successully evelop, ntroduce and sell new
techncogie, products andsenvces;udits b theU . Governmen;changesinthelobal business envicnment and economic conditons;
oy in3ppring U5, Govermment budges and cuts n goveriment efense expenditures;our rebance on .S Goverment contracs,
‘andonasmal umberof contacs which accountfor a sgnfkantpecentageof ur evenues; educed demand o poducts andsevies
252 resut of continued constraits n captal spending by Customers changesinrelationships wit, o the inancil condion o key
ustomersosuppbes ou eance na ited number o tird prte tomanufacture and supplyour producsncreased competiin;
ntrocuctionof v technologes and oerfactorsafectin the communcatons snd defense e geeraly the cect of aherse
eguiatory changes inckding changes afecting specirum avaaitty o pemited ses) o our iyt selordeploy ourproducs nd.
‘servics; changes ntheway thers sespecrumy; o inbilty 1 ces addiona spectan, use spectru for 33ditionl purposes, nd/
o operate satelites at additionalorial ocations; competing uses ofth samespectnum ororbal ocations that e utze o seck o
sz, the fecof ecent changes U, ox o cur vl o ndebteciness and sty (o complywith appicable et covensnts o
nvolvermentin igation, nclucing ntelectualpropetycaims and igation o roectou popeetarytechncogy, and ourdependence.
‘onaited number of ke employees.In addiion,peas refrt the ris factors contained in our SEC flings aalableat wrwsec o1,
inchuing our ot recent Anmusl Report on Form 10+ 3nd Quartely Repors on Form 10.Q.Reades re cautioned o 0 plce undoe.
elanceonanyorward lookingsatements whichspeak nly 25f the dte on which theyaremade. We undetakenocblgaton o revse
‘orupdte an orward ooking satementsfor any resson.
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Use of Non-GAAP Financial Information

Tosupplement Viasat' consolidated fnancialsatements presented n acordance with generll ccepted accounting priniples
(GAAP), Viasat uses non-GAAP netincome (los) atributable to Viasat, In. and Adjusted EBITDA, measures Viasat believes.
are approprate o enhance an overal understanding of Viasats pastfinancialperformance and prospects fo the future. We
belive the non-GARP resultsprovide useful information to both management and nvestors by excluding speciic xperses that
‘we believe are not ndicatve of our core operatng result.1n ddition, since we have historicalyreported non-GAAP results
1 the investment communty, we belive the inclusion of non GAAP numbers provides consistency inour financilreportng.
and acitates comparisons t Viasat's historical operatin resuts. Further, these non GAAP results are amng the primary
Indicators that management uses s a basis or evaluating the operating performance of our segments, allocating resources.
1 such segments, planning and forecasting in future perods. The presentation of thi additiona nformation is ot meant.
to be considered n solation or 25 2 substitute for measures o financia performance prepared in accordance with GAAP. A
reconcilation of specifc adjustments to GAAP resuls i providedinthe ables below.

‘Copyright © 2021 Wiasat, Inc. All ghts reserved. Viasat,the Viasat logo and the Viasat signa ar registered trademarks. of
Viasat,inc. All ther roduct o company names mentioned are used for identiicaion purposes only and may betrademarks
of thei respective ouners.

Additional Information About the Inmarsat Transaction and Where You Can Find It

This communication s being made in respectof th proposed business combinstion transaction between Viasat and Connect
Topco Limited Inmarsat) pursuant o th terms of tha cetain Share Puchase Agreement, dated 25 of November 8, 2021, by
‘and among Viasat and th shareholders of Inmarsa. Viasa intends o ke withthe Securities and Exchange Commission (the
SEC) 2 proey statement and otherrelevant documents inrespect o a stockholder meeting o obtin stockholder approval in
connection with the nmarsat Transaction.The definitve proxystatement ill b sent or iven o thestockholders of iasat and
il containimportant nformation sbout th Inmarsat Transaction 3nd related matters. INVESTORS AND STOCKHOLDERS ARE
'URGED TO READ THE DEFINITIVE PROXY STATEMENT AND OTHER RELEVANT MATERIALS CAREFULLY IN THEIR ENTIRETY
WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT VIASAT, INMARSAT AND
THE PROPOSED TRANSACTION. Investors 3nd stockholders may obtain 3 free copy of these mterils (when 3vaiable) nd
other documentsfled by Viasa with the SEC through the website maintained by the SEC 3t waw sec gov. In 3ddition, free
copie o these materialswill b made available fre of charge through Vasat's website at s/ fwenw viasat.com.

Participants in the Solicitation

Viasa, andt dirctorsand excutive officers may b deemed o be participants i the slcation o roxesfom the stackhalders
of Viasatinconnection with the Inmarsat Transacton. Information regarding the persons who may, under the ruleso theSEC,
be considered to bepartcipants inthesolicitation of Viasa'sstockholders in connection with the Inmarsat Transacton wilbe.
setfothinViasat's definitveprory tatement for s stockholder meeting Additonal nformation egarding these indviduals
‘and any directorndirect intrests they may have in the lnmarsat Transaction will e setforth i thedefinitive proxysatement
when and f it fled with the SEC i connection with the Inmarsat Transaction.
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