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	Item 2.02
	Results of Operations and Financial Condition. 


On August 4, 2026, Viasat, Inc. released its financial results for the first quarter of fiscal year 2027 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. 
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	  Exhibit
  Number  
	 
	 Description of Exhibit                              

	  99.1
	 
	 Press Release dated August 4, 2026 issued by Viasat, Inc. 

	  99.2
	 
	 Viasat, Inc. first quarter of fiscal year 2027 letter to shareholders dated August 4, 2026 

	  104
	 
	 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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Viasat Releases First Quarter Fiscal Year 2027 Financial Results 
CARLSBAD, Calif., August 4, 2026 — Viasat, Inc. (NASDAQ: VSAT), a global leader in satellite communications, today published its first quarter fiscal year 2027 financial results. A letter to shareholders and accompanying webcast slides are available on the Investor Relations section of the company’s website. 
Conference Call Details 
As previously announced, Management will host a conference call to discuss the results today, Tuesday, August 4, 2026 at 2:30 p.m. PT (5:30 p.m. ET). 
Access Information: 
 
	 
	�
	 
	Dial-in: (800) 715-9871 (U.S./Canada toll-free) or (646) 307-1963 


 
	 
	�
	 
	Conference ID: 7213068 


 
	 
	�
	 
	Live webcast: Available on Viasat’s Investor Relations website. 


A replay of the call will be archived on the Investor Relations site. 
# # # 
About Viasat
Viasat is a global communications company that believes everyone and everything in the world can be connected. With offices in 24 countries around the world, our mission shapes how consumers, businesses, governments and militaries around the world communicate and connect. Viasat is developing the ultimate global communications network to power high-quality, reliable, secure, affordable, fast connections to positively impact people’s lives anywhere they are—on the ground, in the air or at sea, while building a sustainable future in space. In May 2023, Viasat completed its acquisition of Inmarsat, combining the teams, technologies and resources of the two companies to create a new global communications partner. Learn more at www.viasat.com, the Viasat News Room or follow us on LinkedIn, X, Instagram, Facebook, Bluesky, Threads, and YouTube. 
Copyright © 2026 Viasat, Inc. All rights reserved. Viasat, the Viasat logo and the Viasat Signal are registered trademarks in the U.S. and in other countries 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 
Scott Goryl/Daniel Bleier, Corporate Communications, PR@viasat.com 
Lisa Curran/Peter Lopez, Investor Relations, IR@viasat.com 
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Fellow Shareholders,The first quarter of fiscal year 2027 was marked by disciplined execution, operational progress – including on the ViaSat-3 (VS-3) satellites – and strong awards in growing business areas that reinforce our confidence in targeting new markets, our competitive positions, and our ongoing growth prospects. For Q1 FY2027, we reported a net loss1 of $52 million, which is an improvement from a net loss of $56 million in Q1 FY2026. Improvement was primarily due to reduced interest expense reflecting continued progress in reducing debt and deleveraging, partially offset by an increased provision for income taxes. Q1 FY2027 revenue declined 1% year-over- year (YoY) reflecting a 4% decrease in the Defense and Advanced Technology (DAT) segment, while the Communications Services segment remained flat YoY. Adjusted EBITDA2 in Q1 FY2027 decreased by 7% YoY net of attractive growth in aviation, government satcom, and tactical networking, which was offset by an expected decline in our fixed broadband business, an expected decline in certain IP licensing and royalty-based revenue, increased research and development expenses, and the effect of the sale of our equity investment in Navarino in a prior period. We generated $72 million in Free Cash Flow3 excluding non-recurring items, and achieved record backlog and awards in the Defense and Advanced Technology segment with 32% and 22% YoY growth, respectively. Company-wide, new contract awards in Q1 FY2027 increased 10% YoY, which contributed to an increase in backlog of 19% compared to prior year. Most notably, we secured the next phase of the Protected Tactical SATCOM-Global (PTS-G) program which we believe is indicative of the importance of innovation in the geosynchronous orbit component of a resilient, multi-orbit, multi-band national security space posture. Overall, we believe our Q1 FY2027 results are consistent with our fiscal year 2027 outlook including a stronger second-half supported by substantial backlog, very attractive new awards in key portions of our DAT and government satcom portfolios, our largest ever government new business pipeline, and our ongoing deployment of new broadband satellite resources and technologies. We aim to accelerate momentum in our DAT portfolio, take actions that further improve our competitive position in the existing and emerging L-band Mobile Satellite Services (MSS) markets, and refine and reinforce our competitive position in broadband satellite services – especially regarding resilience, reliability, and performance in the most challenging commercial and government mobility environments. We entered the fiscal year focused on three priorities: drive growth by identifying and capturing new contract awards in attractive applications and market segments within our dual-use technology and services portfolios and new business pipeline; leveraging technology that simultaneously improves reliability, resilience, and airtime costs in broadband and MSS bands; and driving operational and business model improvements that continue to reduce capital intensity – including via ongoing AI/ML (Artificial Intelligence/Machine Learning) network optimizations. We are seeing both near-term and longer-term benefits from those initiatives. An over-arching theme is the growing convergence of our DAT technology base in communications, cybersecurity, networking, and data analytics, with proliferated, resilient dual-use space infrastructure to improve mission specific outcomes. National security initiatives are focused on rapid adoption of new approaches to enhance integrated mission outcomes beyond just standalone products. We believe Viasat is uniquely positioned to compete in a number of important application areas.There is a lot of attention on the MSS bands because of their potential for consumer D2D (Direct-to-Device) enabled by the integration of 3GPP standards for satellite NTN (Non-Terrestrial Network) capability into terrestrial mobile infrastructure and end user devices. As a leading competitor in the existing MSS markets such as mobile voice, aeronautical and maritime safety, and converged space/terrestrial IoT applications, we also see opportunities to capture growth in those enterprise and national security applications, beyond just the consumer markets. We anticipate that the introduction of AI-driven autonomy in land, sea and air platforms will be a growth catalyst. We continue to believe that our leading role in serving the critical safety services, combined with our ability to reliably and quickly evolve that user base to next generation space network resources and capabilities, our globally coordinated spectrum and market access licenses that support our critical enterprise and national security missions, our approaches to highly efficient spectrum utilization, and the application of proven shared infrastructure technology and business models, will help us compete effectively in a broad range of MSS applications as well as capture our share of the D2D market. As governments, enterprises, and consumers increasingly seek integrated and resilient solutions, we believe our differentiated capabilities position us well to address some of the world’s most complex connectivity and mission challenges Executing with Discipline Our teams also delivered solid operational performance during the first quarter, maintaining financial discipline while achieving our Adjusted EBITDA objectives despite ongoing headwinds in portions of our portfolio. We maintained a strong focus on cost discipline, operational productivity, and cash flow generation while continuing to invest selectively in strategic growth initiatives. We understand that some segments of the market are clearly going to be more competitive than in the past. We believe we can be a healthy competitor, leveraging new VS-3 technologies and the learning curves they enable, along with multi-band, multi-orbit integration. Rapid evolutions in payload, system, and mission technology are creating very substantial additional new technology and services market opportunities, especially for companies that can integrate across commercial and national security applications, and can invent and scale new technologies. We are beginning to see evidence of the opportunities for Viasat in those areas, and see growth in DAT awards, in particular, as leading indicators building further confidence in that approach. Building the Next Generation of Connectivity We successfully completed all deployments and the satellite bus In-Orbit Test (IOT) phase on VS-3 F2 and anticipate its service entry by September 2026. Subsequent to quarter end, we successfully completed reflector assembly deployments on VS-3 F3 and entered the IOT phase ahead of expected service entry over the Asia-Pacific (APAC) region in late August or early September 2026. Successful deployments for VS-3 F2 and F3 are important for ongoing communications services businesses, but also for the unique technology and functional capabilities they bring especially in geographic coverage flexibility and resilience. We believe validation of the underlying technologies will contribute to near-term growth in DAT, including in new multi-orbit space systems that leverage those technologies. The continued integration of multi-orbit capabilities and development of next-generation terminals and network architectures are all designed to reduce airtime bandwidth costs, increase network flexibility and resilience, while further decreasing the proportion of those costs associated with launch. These capabilities allow us to place capacity where and when it is needed, improve capacity utilization, improve customer experience, and support attractive returns on invested capital while remaining highly competitive in our target markets. In maritime, NexusWave continues to demonstrate customer interest and acceptance of effective multi-orbit solutions. In aviation, we remain focused on using our latest satellites to enhance customer experience and improve service reliability, and advancing our next-generation connectivity roadmap. We Shareholder Letter | Q1 Fiscal Year 2027 1 
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continue to work closely with airline partners as the market more closely integrates and personalizes the entire onboard experience across connectivity and passenger entertainment and engagement Expanding Strategic Opportunities From a longer term perspective, we see increasing convergence in dual-use commercial and national security uses of space. Some key indicators include: Increased targeting of civil and commercial infrastructure of all types – telecom, navigation and timing, energy, and compute – even in the earliest stages of geo-political conflict. That requires increased resilience and adaptability – for all forms of satellite communication. Rapidly increasing physical occupancy of space (that is the rapidly growing number, mass, and size of LEO satellites) driving new resilience needs for critical national security missions. The rapid pace of new technology introduction in geo-political conflict – putting a premium not just on new technology, but also on the ability to integrate those new technologies into operations and mission success. We believe Viasat is exceptionally well positioned to capture certain of these opportunities through our unique combination of space and ground network technologies, resilient terrestrial radio and multi-media networking, link and network security and cyber defense, and mission and operational expertise. The value of our new business pipeline, especially in DAT and government satcom, is larger than ever. While DAT will often be the first place where growth in those areas will be manifested, we see good potential for ongoing conversions to both government and commercial satellite services. Our DAT contracts and pipeline include operational demonstration phases indicative of those recurring services revenues, and this quarter also highlights good growth in recurring government satcom services revenue. More of our solutions combine multi-orbit orchestration, close integration with specific mission systems, data analytics, and dual-use infrastructure to augment and enhance MILSATCOM systems. The mission systems aspect leverages our extensive experience with our diversified customer base, and helps drive both technology and recurring service revenue. Leveraging dual use both significantly benefits our customers and is expected to benefit our focus on improving return on invested capital. We continue to invest prudently in emerging opportunities including direct-to-device communications, next-generation mobility services, network orchestration, cyber solutions, and advanced space architectures. These investments reflect our commitment to innovation and customer mission success. Positioned for the Future Throughout our 40+ year history, we have successfully navigated industry transitions by investing early in the right technologies that address evolving customer needs. Today is no different. The convergence of communications, networking, cybersecurity, data, and space infrastructure is reshaping global markets, creating opportunities for companies with the scale, expertise, and vision to deliver integrated solutions. We believe Viasat is uniquely positioned to help customers navigate this transformation. We are anticipating and seeing evolution in our portfolio of government and commercial technologies and recurring services businesses. While we see the effects of greater competition in our “legacy” commercial services – we are also seeing growth in emerging segments of dual use, multi-orbit, and multi-band driven by underlying new technologies. We believe the net effect indicates overall good growth opportunities. DAT awards and government communications services serve as leading indicators, and we expect these trends to become increasingly clear throughout the remainder of this fiscal year. We believe we can evolve while continuing to manage our business to generate cash and strengthening the balance sheet, as well as reducing capital intensity and investing prudently in underlying new technologies. Looking Ahead The combination of growth in the space market, and our business and technical progress is creating more opportunity for us than ever – as reflected in our new business pipeline. The VS-3 deployments along with a number of other important space and ground technology accomplishments and competitive wins is building momentum in new markets and critical applications. Demand for resilient communications, secure networks, mission-critical connectivity, and space-enabled capabilities is clearly growing in both commercial and defense markets worldwide.Viasat has never been defined by a single technology cycle, satellite launch, or market trend. Our history has been built on continued innovation, reinvention, resilience, and the ability to adapt to changing customer needs. While the path forward will not be without challenges, we believe the foundation we have built and the opportunities ahead will deliver sustained success. We enter the remainder of fiscal year 2027 with confidence in our strategy, momentum across key growth initiatives, and a clear focus on creating long-term shareholder value. Sincerely, Mark Dankberg Shareholder Letter | Q1 Fiscal Year 2027 2 


[image: ] 
Shareholder Letter | Q1 Fiscal Year 2027 2 Q1 FY2027 Financial Results � Revenue for Q1 FY2027 was $1.2 billion, representing a 1% year- over-year (YoY) decrease. The decline primarily reflected a 4% YoY decrease in the Defense and Advanced Technology segment, while the Communication Services segment revenue remained flat YoY. � Net loss1 for Q1 FY2027 was $52 million, an improvement from a net loss of $56 million in Q1 FY2026. This improvement was primarily due to reduced interest expense reflecting continued progress in paying down debt and deleveraging, partially offset by an increased provision for income taxes. � Adjusted EBITDA2 for Q1 FY2027 was $381 million, a decrease of 7% YoY. This reflects a 20% and 3% YoY decline in the Defense and Advanced Technologies and Communications Services segment Adjusted EBITDA, respectively. Growth in aviation, government satcom, and tactical networking were offset by an expected decline in fixed services & other (FS&O), lower IP licensing and royalty-based revenue, increased research and development expenses, and the sale of our equity investment in Navarino. � Communication Services revenues were flat YoY, reflecting strong growth in aviation and government satcom offset by an expected decline in FS&O and maritime. � Defense and Advanced Technologies revenues decreased 4% YoY, reflecting strong growth in tactical networking product revenue, and an increase in total segment service revenue, offset by a decline in space and mission systems product revenue, and lower IP licensing and royalty-based revenue. � Awards for the quarter totaled $1.3 billion, representing a 10% YoY increase. Defense and Advanced Technologies awards increased 22% YoY, driven primarily by strong growth in space and mission systems, and tactical networking partially offset by a decline in information security and cyber defense. Communication Services awards rose 3% YoY, primarily due to growth in aviation, partially offset by a decline in FS&O. � In Q1 FY2027, we generated $72 million in Free Cash Flow3 excluding non-recurring items, an increase of 19% YoY, and $189 million for the twelve months ended June 30, 2026. � Our net leverage ratio5 declined substantially by 0.4x to 3.2x compared to the prior year period, primarily reflecting the receipt of proceeds from the Ligado lump sum payment, the sale of our equity investment in Navarino, and the level of free cash flow generated for the twelve months ended June 30, 2026. AWARDS REVENUE NETINCOME(LOSS)1 $inmillions $inmillions $inmillions $1,498 $1,280 $1,298 $1,183 $1,171 $1,141 $1,157 $1,171 $1,157 $971 $25.0 $58.8 $(56.4) $(61.4) $(51.7) Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 Q4 Q1 FY26 FY26 FY26 FY26 FY27 FY26 FY26 FY26 FY26 FY27 FY26 FY26 FY26 FY26 FY27 BACKLOG ADJ.EBITDA2 OPERATINGINCOME(LOSS) $inmillions $inmillions $inmillions $4,073 $4,218 $3,549 $3,886 $3,967 $408 $385 $387 $381 $46.7 $47.3 $370 $35.8 $26.3 $(0.6) Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 Q4 Q1 FY26 FY26 FY26 FY26 FY27 FY26 FY26 FY26 FY26 FY27 FY26 FY26 FY26 FY26 FY27 
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$754 
$774 
$827 
$825 
$322 
$311 
Communication Services 
segment provides a wide range of broadband and narrowband communications solutions across government and commercial mobility, maritime, fixed broadband (residential), energy and enterprise customers 
Communication Services 
Segment Highlights 
> Successfully completed all deployments on VS-3 F2 as well as the Bus IOT phase. 
> Selected by Lockheed Martin to support the National Oceanic and Atmospheric Administration’s (NOAA) next-generation aircraft with a hybrid satellite communications platform. The line-fit integration of the Viasat Hybrid SATCOM Approach for the C-130J presents opportunity to expand high-capacity, resilient connectivity across multi-mission airlift operations. Under the agreement, Viasat’s government satcom team will support Lockheed Martin’s delivery of two specially modified C-130J aircraft, with prime contract options for additional aircraft. 
> Subsequent to quarter end, announced an agreement with Hapag-Lloyd to deploy NexusWave across its global fleet, following successful onboard trials of the fully managed, bonded connectivity service. Hapag-Lloyd sought a future-proof connectivity platform capable of supporting increasingly data-driven operations, enhanced crew welfare, and the seamless integration of business-critical applications across its fleet. NexusWave will provide Hapag-Lloyd with high-speed fully managed, secure-by-design connectivity that intelligently bonds Ka-band, LEO, LTE and L-band 
Awards Revenue Adj. EBITDA 
Q1 FY26 Q1 FY27 
$293 $324 
networks supporting real-time collaboration, remote IT management, data-intensive applications, and enhanced vessel performance monitoring across the fleet. The agreement also includes Inmarsat’s Premium Care Programme, providing round-the-clock technical assistance and access to maintenance and warranty services across more than 80 ports worldwide. 
> Subsequent to quarter end, successfully completed reflector and boom deployment on VS-3 F3, our ultra-high-capacity satellite which has entered the IOT phase ahead of expected service entry over the APAC region. 
Awards 
Q1 FY2027 Communication Services segment awards increased 3% YoY to $774 million, driven primarily by growth in aviation and maritime of 13% and 5%, respectively. Total backlog for the quarter reached $2.8 billion, an increase of 13% YoY. Growth in FS&O and government satcom backlog of 25% and 15% YoY, respectively, more than offset a 
$192 $212 
$175 
$118 $110 $127 
decline in maritime. 
Revenue 
Q1 FY2027 Communication Services segment revenues of $825 million were flat compared to the prior year period, reflecting a 1% YoY decline in segment service 
Aviation Govt Satcom Maritime Fixed Services 
and Other 
Q1 FY26 Q1 FY27 
13.9 13.2 12.9 
revenue, offset by a 4% increase in segment product revenue. Segment product revenues increased primarily in aviation, driven by higher terminal deliveries compared to prior year. FS&O service revenues decreased 27% YoY, partially offset by increases in aviation and government satcom service revenues of 11% and 10% YoY, respectively. Commercial aviation ended the quarter with approximately 4,530 aircraft in service, representing YoY growth of 10%. Business aviation ended the quarter with approximately 2,080 aircraft in service, growing 1% YoY. The number of maritime vessels decreased to approximately 12,900. U.S. fixed broadband ended the quarter with approximately 115,000 subscribers and $111 average revenue per user. 
Adjusted EBITDA 
The Communication Services segment reported Q1 FY2027 Adjusted EBITDA of $311 million, a decline of 3% compared to the prior year period. Strong operating performance in aviation and government satcom was offset by expected declines in FS&O service revenues, the sale of our equity investment in Navarino along with higher segment research and development expense incurred in support of our multi-orbit initiatives. 
4.1 
4.5 
4.5 
2.1 
2.1 
2.1 
Commercial Aviation Business Aviation Maritime 
Q1 FY26 Q4 FY26 Q1 FY27 
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Shareholder Letter | Q1 Fiscal Year 2027 4 Defense and Advanced Technologies  segment provides a diverse set of resilient, vertically integrated solutions, leveraging core technical competencies in encryption, cyber security, tactical gateways, modems and waveforms, to government and commercial customers AWARDS,REVENUE,ANDADJ.EBITDA2 $inmillions $524 $428 $344 $331 $87 $70 Awards Revenue Adj. EBITDA Q1 FY26 Q1 FY27 PRODUCTREVENUEMIX $inmillions $102 $94 $93 $88 $67 $68 $36 $19 InfoSec and Space and Tactical Adv Tech and Cyber Mission Networking Other Defense Systems Q1 FY26 Q1 FY27 BACKLOGANDSOLESOURCEUNAWARDEDIDIQ Defense and Advanced Technologies Segment Highlights � Awarded a prime contract by the U.S. Space Force’s (USSF) Space Systems Command (SSC) to build, launch and deliver a small, maneuverable GEO satellite under the Protected Tactical SATCOM-Global (PTS-G) program. The PTS-G program, which has an Indefinite Delivery Indefinite Quantity (IDIQ) ceiling value of $4B across program awardees, is a cornerstone of the USSF’s strategy to use commercial baseline designs to deploy a proliferated constellation of agile GEO satellites to deliver secure, resilient, anti-jam communications and improve operational flexibility for warfighters worldwide. Viasat’s team will produce and deliver a dual-band X/Ka-band mini-GEO satellite system, ground stations, and support. � Received record quarterly awards for MOJO (Move Out/Jump Off) terminals of more than 100 units. Received awards from multiple U.S. agencies (USAF, USMC, and SOCOM) as well as from international government agencies. Viasat’s MOJO terminal allows operational commanders at the tactical edge to receive the best possible levels of situational awareness required to do their job. � Awarded Network Control Station (NCS) contract with the Czech Republic, demonstrating continued strength among NATO countries. The core network control components include Visual Integrated SATCOM Information, Operation and Networking (VISION) Software providing a single-interface planning and real-time network management for legacy UHF Demand Assigned Multiple Access (DAMA) and Integrated Waveform (IW) services. � Selected for multiple awards of CBM-400 modems from Army DISA under its Resilient Ground Infrastructure (RGI) program. Awards include more than 400 CBM-400 modems scheduled for delivery throughout fiscal year 2027, reinforcing sustained market demand for these mission critical SATCOM capabilities. � Subsequent to quarter end, demonstrated the first integrated automotive satellite- enabled voice call capability with BMW Group as part of research collaboration during the 5G Automotive Association (5GAA) Meeting Week in Munich, Germany. The demonstration marks a significant step forward as Viasat brings Non-Terrestrial Network (NTN) communications into the connected vehicle ecosystem, enabling drivers and passengers to stay connected in remote or underserved areas where cellular coverage may be limited or unavailable. Awards Defense and Advanced Technologies Q1 FY2027 segment awards increased 22% YoY to a record $524 million. Strong growth in space and mission systems of 248% YoY and in tactical networking of 70% was partially offset by a decline in information security and cyber defense. Q1 FY2027 backlog reached a record $1.4 billion, an increase of 32% YoY and 16% sequentially, with a book-to-bill ratio of 1.6x. Revenue $inmillions Q1 FY2027 segment revenue decreased 4% YoY to $331 million, reflecting an 8% decrease in segment product revenue, partially offset by a 21% increase in segment service revenue. Strong growth in tactical networking product revenue was more than offset by declines in space and mission systems and advanced technologies and other (AT&O). Tactical networking product revenue grew 36% YoY, fueled by tactical communications $2,830 $2,777 and TrellisWare product sales to international customers. Space and mission systems product revenue declined YoY due to a supplier delay and lower development revenue as $1,402 a key product continued to transition into its production phase. The expected decline in AT&O revenue reflected lower IP licensing and royalty-based revenue. $1,059 Adjusted EBITDA Q1 FY2027 segment Adjusted EBITDA declined 20% YoY to $70 million. Strong operating Backlog Sole Source Unawarded IDIQ performance in tactical networking partially offset declines in AT&O reflecting lower IP licensing and royalty-based revenue and in information security and cyber defense. Q1 FY26 Q1 FY27 
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Shareholder Letter | Q1 Fiscal Year 2027 5 Balance Sheet, Cash Flows and Liquidity Non-recurring items Excluding non-recurring items Operating Cash Flow OPERATINGCASHFLOW $inmillions During the quarter, Viasat generated $291 million in operating cash flow, excluding cash taxes paid on the gain from the sale of our equity investment in $727 Navarino. This represents a YoY increase of $32 million and a sequential decline of $31 million. The YoY increase was driven primarily by lower cash tax payments $420 and reduced interest payments, reflecting both favorable timing and lower debt levels as the company continued to make progress on deleveraging. The $261 sequential decrease primarily reflects the settlement of annual liabilities, partially $307 $322 offset by favorable timing of interest payments. $258 $282 $291 ($30) Capital Expenditures Q1 Q2 Q3 Q4 Q1 Capital expenditures for Q1 FY2027 increased 11% YoY to $219 million, primarily FY26 FY26 FY26 FY26 FY27 reflecting higher satellite expenditures related to the timing of certain space, ground infrastructure, and other capital expenditure payments. CAPITALEXPENDITURES Free Cash Flow3, Net Debt4 and Liquidity $inmillions During the quarter, Viasat generated $72 million in free cash flow, an increase of 19% YoY excluding cash taxes paid on the gain from the sale of our equity investment in Navarino. This represents an increase of $12 million compared to $283 $298 the prior year period, driven by an increase in operating cash flow, partially offset $198 $214 $219 by higher capital expenditures. For the twelve months ended June 30, 2026, Viasat generated $189 million in free cash flow, excluding the $420 million proceeds from the Ligado lump sum payment and the cash taxes paid on the gain from the sale of our equity investment in Navarino. Q1 Q2 Q3 Q4 Q1 FY26 FY26 FY26 FY26 FY27 Viasat ended Q1 FY2027 with $2.9 billion in available liquidity, consisting of $1.74 billion in cash and cash equivalents and $1.15 billion of borrowing capacity across FREECASHFLOW3 our two fully undrawn revolving credit facilities. Net debt remained flat $inmillions sequentially at $4.8 billion, reflecting a meaningful YoY improvement in our net leverage ratio5 of 0.4x. $444 $420 $42 $60 $69 $24 $24 $72 ($30) Q1 Q2 Q3 Q4 Q1 FY26 FY26 FY26 FY26 FY27 NETDEBT4ANDNETLEVERAGERATIO5 $inbillions $5.6 $5.5 $5.1 $4.8 $4.8 3.6 3.5 3.3 3.2 3.1 Q1 Q2 Q3 Q4 Q1 FY26 FY26 FY26 FY26 FY27 Net Debt Net Leverage Ratio Shareholder Letter | Q1 Fiscal Year 2027 6 
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Outlook The opportunities before us have never been greater – as reflected in the value of our new business pipeline and our recent success in targeting technology and service opportunities. Around the world, governments and enterprises are investing in resilient communications, secure networks, cyber capabilities, and space infrastructure that will define the next generation of connectivity and mission success. We believe Viasat is uniquely positioned to help shape that future through a combination of technological innovation, trusted customer relationships, and a growing portfolio of differentiated capabilities. Our growing backlog, strong awards performance, expanding opportunities in space and cybersecurity, and continued focus on operational excellence provide a solid foundation for sustainable long-term growth. We recognize that a portion of the growth in certain areas will likely be offset, to some extent, by increased competitive dynamics in other parts of our portfolio. Nevertheless, we believe fiscal year 2027 will demonstrate, and in fact is already demonstrating, that we have good opportunities to leverage our technology strengths, our MSS spectrum position and business portfolio, and our decades of enduring customer relationships to clearly establish our overall growth momentum. Revenue and Adjusted EBITDA: We continue to expect mid-single-digit YoY revenue growth in FY2027 and Adjusted EBITDA to be flat to up slightly YoY, with stronger growth in second half of the fiscal year supported by our backlog, new orders, and ongoing pipeline. Communication Services Segment: We expect FY2027 segment revenue growth in the low single-digits YoY, driven by continued growth in aviation services, offset by a lower rate of decline in FS&O. Defense and Advanced Technologies Segment: We expect FY2027 segment revenue growth in the mid-teens YoY, driven primarily by strong growth in information security and cyber defense, as well as space and mission systems and tactical networking. Net Debt: We expect net leverage ratio to decrease slightly by the end of FY2027. Capital Expenditures: We expect FY2027 capital expenditures of between $950 million and $1.0 billion, including approximately $250 to $300 million for Inmarsat related capital expenditures. Operating and Free Cash Flow: For FY2027, we continue to expect operating cash flow to be flat YoY with free cash flow generated to be approximately $180 million. Our free cash flow guidance excludes the benefit of the Ligado lump sum payments in both periods, as they are non-recurring. We invite you, our shareholders, to continue this journey with us. Your confidence and long-term support enable us to invest, innovate, and pursue the opportunities that we believe will create meaningful value for customers, employees, communities, and shareholders alike. Together, we are building a stronger Viasat, one positioned not only to participate in the future, but to help define it. Thank you for your trust, your partnership, and your investment. Shareholder Letter | Q1 Fiscal Year 2027 7 
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Endnotes 1. Net income (loss) as used herein is defined as net income (loss) attributable to Viasat, Inc. common stockholders. 2. Adjusted EBITDA is defined as earnings before interest, income taxes, depreciation and amortization, as further adjusted to exclude certain non-cash items and non-recurring expenses such as stock-based compensation expense, acquisition and transaction related expenses, loss or gain on disposition of certain assets and/or related businesses, product lines or other similar investments, loss or gain on debt extinguishment, non-recurring impairment of satellites and networking assets, and unrealized foreign currency loss or gain. A reconciliation of Adjusted EBITDA to its closest GAAP equivalent is provided at the end of this letter under “Non-GAAP Financial Reconciliation.” See “Use of Non-GAAP Financial Information” for additional information. 3. Free cash flow is defined as net cash provided by (used in) operating activities less capital expenditures (purchase of property, equipment and satellites, and other assets). A reconciliation of free cash flow to its closest GAAP equivalent is provided at the end of this letter under “Non-GAAP Financial Reconciliation.” See “Use of Non-GAAP Financial Information” for additional financial information. 4. Net debt is defined as total debt less cash and cash equivalents and short-term investments. A reconciliation of net debt to its closest GAAP equivalent is provided at the end of this letter under “Non-GAAP Financial Reconciliation.” See “Use of Non-GAAP Financial Information” for additional financial information. 5. Net Leverage ratio is defined as the ratio of net debt to LTM Adjusted EBITDA. A reconciliation of net leverage ratio to its closest GAAP equivalent is provided at the end of this letter under “Non-GAAP Financial Reconciliation.” See “Use of Non-GAAP Financial Information” for additional financial information. 
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Shareholder Letter | Q1 Fiscal Year 2027 9 Forward-Looking Statements This shareholder letter contains forward-looking statements regarding future events and our future results that are subject to the safe harbors created under the Securities Act of 1933 and the Securities Exchange Act of 1934. Forward-looking statements include, among others, statements regarding projections of earnings, revenue, backlog, Adjusted EBITDA, net leverage, net debt, operating cash flow, free cash flow, capital expenditures, investments, costs, return on capital or other financial items, including financial guidance and outlook and expectations for performance and results of operations in FY2027 and beyond; anticipated trends in our business or key markets; growth opportunities and the acceleration and durability of growth in our businesses, including for multi-network and multi-orbit solutions and sovereign space infrastructure; ability to successfully compete in our target markets, and durability or strengthening of competitive advantages; building shareholder value and strategic initiatives; the construction, completion, testing, launch, commencement of service, expected performance and benefits of satellites and satellite payloads (including satellites planned or under construction) and the timing thereof; the expected capacity, coverage, service speeds and other features of our satellites, and the cost, economics and benefits associated therewith; anticipated subscriber growth; development, introduction and integration of multi-orbit capabilities and terminals; the ability to capitalize on backlog and awards received and unawarded IDIQ contract vehicles; future economic conditions; the development, customer acceptance and anticipated performance of our technologies, products or services; our plans, objectives and strategies for future operations; our ability to drive capital efficiency and improve resource utilization; the number of additional aircraft or vessels anticipated to be put into service with our connectivity systems; and other characterizations of future events or circumstances, are forward-looking statements. Readers are cautioned that these forward-looking statements are only predictions and are subject to risks, uncertainties and assumptions that are difficult to predict. Factors that could cause actual results to differ materially include: our ability to realize the anticipated benefits of any existing or future satellite; unexpected expenses related to our satellite projects; risks associated with the construction, launch and operation of satellites, including the effect of any anomaly, launch, operational or deployment failure or degradation in satellite performance; capacity constraints in our business in the lead-up to the launch of services on new satellites; increasing levels of competition in our target markets; our ability to successfully implement our business plan on our anticipated timeline or at all; our ability to successfully develop, introduce and sell new technologies, products and services; audits by the U.S. Government; changes in the global business environment and economic conditions (including U.S. Government shutdowns); delays in approving U.S. Government budgets and cuts in government defense expenditures; our reliance on U.S. Government contracts, and on a small number of contracts which account for a significant percentage of our revenues; reduced demand for products and services as a result of continued constraints on capital spending by customers; changes in relationships with, or the financial condition of, key customers or suppliers; our reliance on a limited number of third parties to manufacture and supply our products; introduction of new technologies and other factors affecting the communications and defense industries generally; the effect of adverse regulatory changes (including changes affecting spectrum availability or permitted uses) on our ability to sell or deploy our products and services; changes in the way others use spectrum; our inability to access additional spectrum, use spectrum for additional purposes, and/or operate satellites at additional orbital locations; competing uses of the same spectrum or orbital locations that we utilize or seek to utilize; the effect of changes to global tax laws; our level of indebtedness and ability to comply with applicable debt covenants; our involvement in litigation, including intellectual property claims and litigation to protect our proprietary technology; any dispute with Ligado regarding the terms of the Ligado settlement; and our dependence on a limited number of key employees. In addition, please refer to the risk factors contained in our SEC filings available at www.sec.gov, including our most recent Annual Report on Form 10-K and Quarterly Reports on Form 10-Q. Readers are cautioned not to place undue reliance on any forward-looking statements, which speak only as of the date on which they are made. We undertake no obligation to revise or update any forward-looking statements for any reason. Shareholder Letter | Q1 Fiscal Year 2027 10 
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Use of Non-GAAP Financial Information 
To supplement Viasat’s consolidated financial statements presented in accordance with generally accepted accounting principles (GAAP), Viasat uses non-GAAP net income (loss) attributable to Viasat, Inc., Adjusted EBITDA, net debt, net leverage ratio, and free cash flow, measures Viasat believes are appropriate to enhance an overall understanding of Viasat’s past financial performance and prospects for the future. We believe non-GAAP net income (loss) attributable to Viasat, Inc. and Adjusted EBITDA provide useful information to both management and investors by excluding specific expenses that we believe are not indicative of our core operating results. We believe net debt and net leverage ratio provide useful information to both management and investors in order to monitor our leverage (including our ability to service our debt and make capital expenditures) and evaluate our consolidated balance sheet. A limitation associated with using net debt is that it subtracts cash and therefore may imply there is less debt than the most comparable GAAP measure. We believe free cash flow is an important liquidity metric because it measures, during a given period, the amount of cash generated that is available to repay debt obligations, make investments, fund acquisitions and for certain other activities. Free cash flow can vary significantly from period to period depending upon, among other things, operating asset and liability balances, service and product revenues, operating efficiencies, increases or decreases in purchases of property and equipment, subscriber additions (losses), subscriber churn, and other factors. In addition, since we have historically reported non-GAAP results to the investment community, we believe the inclusion of non-GAAP numbers provides consistency in our financial reporting and facilitates comparisons to Viasat’s historical operating results. Further, these non-GAAP results are among the primary indicators that management uses as a basis for evaluating the operating performance of our segments, allocating resources to such segments, planning and forecasting in future periods. The presentation of this additional information is not meant to be considered in isolation or as a substitute for measures of financial performance prepared in accordance with GAAP. A reconciliation of specific adjustments to GAAP results is provided in the tables below under “Non-GAAP Financial Reconciliation.” 
Copyright © 2026 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. 


First Quarter Fiscal Year 2027 Results 
Financial Results 
 
	
	
	
	
	
	
	
	
	
	
	
	
	

	(In millions, except per share data)
	 
	 Q1FY27  
	 
	 
	 Q1FY26  
	 
	 
	 Year-over-Year   
Change
	 

	Revenues
	 
	 
	$1,156.5
	 
	 
	 
	$1,171.1
	 
	 
	 
	(1)%
	 

	Net income (loss) (1)
	 
	 
	($51.7)
	 
	 
	 
	($56.4)
	 
	 
	 
	(8)%
	 

	Non-GAAP net income (loss) (1), (6)
	 
	 
	$24.5
	 
	 
	 
	$23.1
	 
	 
	 
	6%
	 

	Adjusted EBITDA (7)
	 
	 
	$381.1
	 
	 
	 
	$408.5
	 
	 
	 
	(7)%
	 

	Diluted per share net income (loss) (1)
	 
	 
	($0.38)
	 
	 
	 
	($0.43)
	 
	 
	 
	(12)%
	 

	Non-GAAP diluted per share net income (loss) (1), (2)
	 
	 
	$0.17
	 
	 
	 
	$0.17
	 
	 
	 
	0%
	 

	Fully diluted weighted average shares (2)
	 
	 
	137.1
	 
	 
	 
	131.6
	 
	 
	 
	4%
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	New contract awards (3)
	 
	 
	$1,298.0
	 
	 
	 
	$1,182.7
	 
	 
	 
	10%
	 

	Backlog (4)
	 
	 
	$4,217.7
	 
	 
	 
	$3,548.7
	 
	 
	 
	19%
	 

	 
Segment Results
	 

	(In millions)
	 
	 
	Q1FY27
	 
	 
	 
	Q1FY26
	 
	 
	 
	Year-over-Year
Change
	 
 

	Communication Services
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	New contract awards (3)
	 
	 
	$774.1
	 
	 
	 
	$754.4
	 
	 
	 
	3%
	 

	Revenues
	 
	 
	$825.1
	 
	 
	 
	$827.4
	 
	 
	 
	0%
	 

	Operating profit (loss) (5)
	 
	 
	$62.4
	 
	 
	 
	$40.9
	 
	 
	 
	53%
	 

	Adjusted EBITDA (8)
	 
	 
	$311.3
	 
	 
	 
	$321.5
	 
	 
	 
	(3)%
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Defense and Advanced Technologies
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	New contract awards (3)
	 
	 
	$523.9
	 
	 
	 
	$428.3
	 
	 
	 
	22%
	 

	Revenues
	 
	 
	$331.5
	 
	 
	 
	$343.7
	 
	 
	 
	(4)%
	 

	Operating profit (loss) (5)
	 
	 
	$49.9
	 
	 
	 
	$71.5
	 
	 
	 
	(30)%
	 

	Adjusted EBITDA (8)
	 
	 
	$69.9
	 
	 
	 
	$86.9
	 
	 
	 
	(20)%
	 


 
	(1)
	Attributable to Viasat, Inc. common stockholders. 


	(2)
	As the three months ended June 30, 2026 and June 30, 2025 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, 2026 and June 30, 2025 resulted in non-GAAP net income, 145.5 million and 134.1 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 Communication 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 Communication Services segment. 


	(5) 
	Before corporate. 


	(6) 
	Beginning in the first quarter of fiscal year 2027, the Company revised its calculation of Non-GAAP net income (loss) to exclude unrealized foreign currency loss (gain), net, which is included within “Other, net” in the reconciliation of net income (loss) attributable to Viasat, Inc. to Non-GAAP net income (loss) attributable to Viasat, Inc. This amount reflects non-cash period-end remeasurement of foreign currency-denominated monetary assets and liabilities and is not considered by management to be indicative of core operating performance. For the three months ended June 30, 2026 and June 30, 2025, unrealized foreign currency loss (gain), net was a loss of $0.9 million and $9.7 million, respectively. Prior period amounts have not been revised to conform to the current presentation because the overall effect for the fiscal year was not material. As a result, Non-GAAP net income (loss) for the three months ended June 30, 2025 did not reflect this adjustment, and had it been included, Non-GAAP net income (loss) attributable to Viasat, Inc., including the income tax effect, would have been $30.2 million. 


	(7) 
	Beginning in the first quarter of fiscal year 2027, the Company revised its calculation of Adjusted EBITDA to exclude unrealized foreign currency loss (gain), net, which is included within “Other, net” in the reconciliation of net income (loss) attributable to Viasat, Inc. to Adjusted EBITDA. This amount reflects non-cash period-end remeasurement of foreign currency-denominated monetary assets and liabilities and is not considered by management to be indicative of core operating performance. For the three months ended June 30, 2026 and June 30, 2025, unrealized foreign currency loss (gain), net was a loss of $0.9 million and $9.7 million, respectively. Prior period amounts have not been revised to conform to the current presentation because the overall effect for the fiscal year was not material. As a result, Adjusted EBITDA for the three months ended June 30, 2025 did not reflect this adjustment, and had it been included, Adjusted EBITDA would have been $418.1 million. 


	(8) 
	Beginning in the first quarter of fiscal year 2027, the Company excludes unrealized foreign currency loss (gain), net from Adjusted EBITDA for the Communication Services and Defense and Advanced Technologies segments. For the three months ended June 30, 2026, unrealized foreign currency loss (gain), net for the Communication Services and Defense and Advanced Technologies segments was a loss of $0.9 million and $0.0 million, respectively. For the three months ended June 30, 2025, unrealized foreign currency loss (gain), net for the Communication Services and Defense and Advanced Technologies segments was a loss of $9.7 million and $0.0 million, respectively. Prior period amounts have not been revised to conform to the current presentation because the overall effect for the fiscal year was not material. Accordingly, Adjusted EBITDA for the Communication Services and Defense and Advanced Technologies segments for the three months ended June 30, 2025 did not reflect this adjustment, and had it been included, Adjusted EBITDA would have been $331.2 million and $86.9 million, respectively. 


Note: Some totals may not foot due to rounding. 
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First Quarter Fiscal Year 2027 Results (cont.) 
 
Condensed Consolidated Statements of Operations 
(Unaudited) 
(In thousands, except per share data) 
 
	
	
	
	
	
	
	
	
	

	 
	 
	Three months ended
	 

	 
	 
	 June 30, 2026 
	 
	 
	 June 30, 2025 
	 

	Revenues:
	 
	
	
	
	 
	
	
	

	Service revenues
	 
	 $
	832,438
	 
	 
	 $
	826,370
	 

	Product revenues
	 
	 
	324,105
	 
	 
	 
	344,684
	 

	
	 
	 
	 
	 
	 
	 
	 
	 

	Total revenues
	 
	 
	1,156,543
	 
	 
	 
	1,171,054
	 

	
	
	

	Operating expenses:
	 
	
	
	
	 
	
	
	

	Cost of service revenues
	 
	 
	513,134
	 
	 
	 
	528,234
	 

	Cost of product revenues
	 
	 
	230,568
	 
	 
	 
	233,382
	 

	Selling, general and administrative
	 
	 
	255,024
	 
	 
	 
	262,832
	 

	Independent research and development
	 
	 
	45,491
	 
	 
	 
	34,193
	 

	Amortization of acquired intangible assets
	 
	 
	65,018
	 
	 
	 
	65,741
	 

	
	 
	 
	 
	 
	 
	 
	 
	 

	Income (loss) from operations
	 
	 
	47,308
	 
	 
	 
	46,672
	 

	Interest (expense) income, net
	 
	 
	(66,913
	) 
	 
	 
	(86,067
	) 

	(Loss) gain on extinguishment of debt, net
	 
	 
	—
	 
	 
	 
	(288
	) 

	Other income (expense), net
	 
	 
	(306
	) 
	 
	 
	(5,164
	) 

	
	 
	 
	 
	 
	 
	 
	 
	 

	Income (loss) before income taxes
	 
	 
	(19,911
	) 
	 
	 
	(44,847
	) 

	(Provision for) benefit from income taxes
	 
	 
	(23,111
	) 
	 
	 
	(6,610
	) 

	Equity in income (loss) of unconsolidated affiliates, net
	 
	 
	228
	 
	 
	 
	3,733
	 

	
	 
	 
	 
	 
	 
	 
	 
	 

	Net income (loss)
	 
	 
	(42,794
	) 
	 
	 
	(47,724
	) 

	Less: net income (loss) attributable to noncontrolling interest, net of tax
	 
	 
	8,947
	 
	 
	 
	8,710
	 

	
	 
	 
	 
	 
	 
	 
	 
	 

	Net income (loss) attributable to Viasat, Inc.
	 
	 $
	(51,741)
	 
	 
	 $
	(56,434
	) 

	
	 
	 
	 
	 
	 
	 
	 
	 

	Diluted net income (loss) per share attributable to Viasat, Inc. common stockholders
	 
	 $
	(0.38)
	 
	 
	 $
	(0.43)
	 

	
	 
	 
	 
	 
	 
	 
	 
	 

	Diluted common equivalent shares (1)
	 
	 
	137,121
	 
	 
	 
	131,578
	 

	 
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
	 

	 
	 
	 June 30, 2026 
	 
	 
	 June 30, 2025 
	 

	GAAP net income (loss) attributable to Viasat, Inc.
	 
	 $
	(51,741
	) 
	 
	 $
	(56,434
	) 

	Amortization of acquired intangible assets
	 
	 
	65,018
	 
	 
	 
	65,741
	 

	Stock-based compensation expense
	 
	 
	24,191
	 
	 
	 
	14,707
	 

	Acquisition and transaction related expenses (2)
	 
	 
	4,056
	 
	 
	 
	9,725
	 

	Loss (gain) on extinguishment of debt, net
	 
	 
	—
	 
	 
	 
	288
	 

	Other, net (5)
	 
	 
	(625
	) 
	 
	 
	5,164
	 

	Income tax effect (3)
	 
	 
	(16,389
	) 
	 
	 
	(16,097
	) 

	
	 
	 
	 
	 
	 
	 
	 
	 

	Non-GAAP net income (loss) attributable to Viasat, Inc. (6)
	 
	 $
	24,510
	 
	 
	 $
	23,094
	 

	
	 
	 
	 
	 
	 
	 
	 
	 

	Non-GAAP diluted net income (loss) per share attributable to Viasat, Inc. common stockholders
	 
	 $
	0.17
	 
	 
	 $
	0.17
	 

	
	 
	 
	 
	 
	 
	 
	 
	 

	Diluted common equivalent shares (1)
	 
	 
	145,522
	 
	 
	 
	134,149
	 

	 
AN ITEMIZED RECONCILIATION BETWEEN NET INCOME (LOSS) ATTRIBUTABLE TO VIASAT, INC.
AND ADJUSTED EBITDA IS AS FOLLOWS:
	 
 

	(In thousands)
	 
	Three months ended
	 

	 
	 
	 June 30, 2026 
	 
	 
	 June 30, 2025 
	 

	GAAP net income (loss) attributable to Viasat, Inc.
	 
	 $
	(51,741
	) 
	 
	 $
	(56,434
	) 

	Provision for (benefit from) income taxes
	 
	 
	23,111
	 
	 
	 
	6,610
	 

	Interest expense (income), net
	 
	 
	66,913
	 
	 
	 
	86,067
	 

	Depreciation and amortization (4)
	 
	 
	315,241
	 
	 
	 
	342,344
	 

	Stock-based compensation expense
	 
	 
	24,191
	 
	 
	 
	14,707
	 

	Acquisition and transaction related expenses (2)
	 
	 
	4,056
	 
	 
	 
	9,725
	 

	Loss (gain) on extinguishment of debt, net
	 
	 
	—
	 
	 
	 
	288
	 

	Other, net (5)
	 
	 
	(625
	) 
	 
	 
	5,164
	 

	
	 
	 
	 
	 
	 
	 
	 
	 

	Adjusted EBITDA (7)
	 
	 $
	381,146
	 
	 
	 $
	408,471
	 

	
	 
	 
	 
	 
	 
	 
	 
	 


 
	(1) 
	As the three months ended June 30, 2026 and June 30, 2025 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, 2026 and June 30, 2025 resulted in non-GAAP net income, diluted weighted average number of shares were used instead to calculate non-GAAP diluted net income per share. 


	(2) 
	Costs typically consist of acquisition, integration, and disposition related costs. 


	(3) 
	The income tax effect is calculated using the tax rate applicable for the non-GAAP adjustments. 


	(4) 
	Including amortization of capitalized cloud computing implementation costs. 


	(5) 
	For the three months ended June 30, 2026, “Other, net” primarily consists of unrealized foreign currency loss (gain), net. Beginning in the first quarter of fiscal year 2027, the Company excludes unrealized foreign currency loss (gain), net from non-GAAP net income (loss) attributable to Viasat, Inc. and Adjusted EBITDA because this item reflects non-cash period-end remeasurement of foreign currency-denominated monetary assets and liabilities and is not considered by management to be indicative of core operating performance. Prior period amounts have not been revised to conform to the current presentation because the overall effect for the fiscal year was not material. For the three months ended June 30, 2026 and June 30, 2025, unrealized foreign currency loss (gain), net, was a loss of $0.9 million and $9.7 million, respectively. 


	(6) 
	Non-GAAP net income (loss) for the three months ended June 30, 2025 includes unrealized foreign currency loss (gain), net, and had it been excluded, Non-GAAP net income (loss) attributable to Viasat, Inc., including the income tax effect, would have been $30.2 million. 


	(7) 
	Adjusted EBITDA for the three months ended June 30, 2025 includes unrealized foreign currency loss (gain), net, and had it been excluded, Adjusted EBITDA would have been $418.1 million. 
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First Quarter Fiscal Year 2027 Results (cont.) 
 
AN ITEMIZED RECONCILIATION BETWEEN SEGMENT OPERATING PROFIT (LOSS) BEFORE CORPORATE 
AND ADJUSTED EBITDA IS AS FOLLOWS: 
(In thousands) 
 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	 
	 
	Three months ended June 30, 2026
	 
	Three months ended June 30, 2025

	 
	 
	Communication
Services
Segment
	 
	Defense and
Advanced
 Technologies 
Segment
	 
	 Total 
	 
	Communication
Services
Segment
	 
	Defense and
Advanced
 Technologies 
Segment
	 
	Total

	Segment operating profit (loss) before corporate
	 
	 $
	62,429
	 
	 
	 $
	49,897
	 
	 
	 $
	112,326
	 
	 
	 $
	40,876
	 
	 
	 $
	71,537
	 
	 
	 $
	112,413
	 

	Depreciation (8)
	 
	 
	221,193
	 
	 
	 
	12,515
	 
	 
	 
	233,708
	 
	 
	 
	246,749
	 
	 
	 
	10,952
	 
	 
	 
	257,701
	 

	Stock-based compensation expense
	 
	 
	14,153
	 
	 
	 
	10,038
	 
	 
	 
	24,191
	 
	 
	 
	8,312
	 
	 
	 
	6,395
	 
	 
	 
	14,707
	 

	Other than acquired intangible assets amortization (4)
	 
	 
	11,234
	 
	 
	 
	5,281
	 
	 
	 
	16,515
	 
	 
	 
	14,009
	 
	 
	 
	4,893
	 
	 
	 
	18,902
	 

	Acquisition and transaction related expenses (2)
	 
	 
	2,890
	 
	 
	 
	1,166
	 
	 
	 
	4,056
	 
	 
	 
	7,874
	 
	 
	 
	1,851
	 
	 
	 
	9,725
	 

	Equity in income (loss) of unconsolidated affiliates, net
	 
	 
	228
	 
	 
	 
	—
	 
	 
	 
	228
	 
	 
	 
	3,733
	 
	 
	 
	—
	 
	 
	 
	3,733
	 

	Noncontrolling interest and other (9)
	 
	 
	(835
	) 
	 
	 
	(9,043
	) 
	 
	 
	(9,878
	) 
	 
	 
	(30
	) 
	 
	 
	(8,680
	) 
	 
	 
	(8,710
	) 

	
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Adjusted EBITDA (10)
	 
	 $
	311,292
	 
	 
	 $
	69,854
	 
	 
	 $
	381,146
	 
	 
	 $
	321,523
	 
	 
	 $
	86,948
	 
	 
	 $
	408,471
	 

	
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


 
	(8) 
	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. 


	(9) 
	Beginning in the first quarter of fiscal year 2027, the Company excludes unrealized foreign currency loss (gain), net from Adjusted EBITDA, which is included within “Noncontrolling interest and other” in the reconciliation of segment operating profit (loss) before corporate to Adjusted EBITDA. Prior period amounts have not been revised to conform to the current presentation because the overall effect for the fiscal year was not material. For the three months ended June, 30, 2026 and June 30, 2025, unrealized foreign currency loss (gain), net for the Communication Services segment was a loss of $0.9 million and $9.7 million, respectively, and nil for the Defense and Advanced Technologies segment. 


	(10)
	Adjusted EBITDA for the Communication Services and Defense and Advanced Technologies segments for the three months ended June 30, 2025 does not exclude unrealized foreign currency loss (gain), net, and had it been excluded, Adjusted EBITDA would have been $331.2 million and $86.9 million, respectively. 
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First Quarter Fiscal Year 2027 Results (cont.) 
 
Condensed Consolidated Balance Sheets 
(Unaudited) 
(In thousands) 
 
 








 
  
As of
  
As of
Assets
  
 June 30, 2026 
  
 March 31, 2026 



Current assets:
  



  



Cash and cash equivalents
  
 $
1,735,819
 
  
 $
1,746,835
 
Accounts receivable, net
  
 
744,423
 
  
 
753,430
 
Inventories
  
 
293,788
 
  
 
281,220
 
Prepaid expenses and other current assets
  
 
330,739
 
  
 
342,522
 

  
 
 
 
  
 
 
 
Total current assets
  
 
3,104,769
 
  
 
3,124,007
 

  



  







  



  







  



  



Property, equipment and satellites, net
  
 
7,248,899
 
  
 
7,272,637
 
Operating lease right-of-use assets
  
 
420,810
 
  
 
427,994
 
Acquired intangible assets, net
  
 
1,931,864
 
  
 
1,997,436
 
Goodwill
  
 
1,624,700
 
  
 
1,625,013
 
Other assets
  
 
780,560
 
  
 
779,509
 

  
 
 
 
  
 
 
 
Total assets
  
 $
15,111,602
 
  
 $
15,226,596
 

  
 
 
 
  
 
 
 
  









 
  
As of
  
As of
Liabilities and Equity
  
 June 30, 2026 
  
 March 31, 2026 



Current liabilities:
  



  



Accounts payable
  
 $
288,629
 
  
 $
288,154
 
Accrued and other liabilities
  
 
902,530
 
  
 
951,192
 
Current portion of long-term debt
  
 
661,939
 
  
 
57,753
 

  
 
 
 
  
 
 
 
Total current liabilities
  
 
1,853,098
 
  
 
1,297,099
 

  



  




  



  



Senior notes
  
 
3,068,721
 
  
 
3,664,848
 
Other long-term debt
  
 
2,711,739
 
  
 
2,726,004
 
Non-current operating lease liabilities
  
 
420,685
 
  
 
430,082
 
Other liabilities
  
 
2,339,668
 
  
 
2,379,301
 

  
 
 
 
  
 
 
 
Total liabilities
  
 
10,393,911
 
  
 
10,497,334
 

  
 
 
 
  
 
 
 
Total Viasat Inc. stockholders’ equity
  
 
4,639,852
 
  
 
4,660,301
 
Noncontrolling interest in subsidiary
  
 
77,839
 
  
 
68,961
 

  
 
 
 
  
 
 
 
Total equity
  
 
4,717,691
 
  
 
4,729,262
 

  
 
 
 
  
 
 
 
Total liabilities and equity
  
 $
15,111,602
 
  
$
15,226,596
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Non-GAAP Financial Reconciliation 
 
AN ITEMIZED RECONCILIATION BETWEEN NET INCOME (LOSS) ATTRIBUTABLE TO VIASAT, INC. 
AND ADJUSTED EBITDA, AND TOTAL DEBT TO NET DEBT IS AS FOLLOWS: 
(In thousands) 
 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	 
	 
	Three months ended

	 
	 
	 June 30, 2026 
	 
	 March 31, 2026 
	 
	 December 31, 2025 
	 
	 September 30, 2025 
	 
	 June 30, 2025 

	GAAP net income (loss) attributable to Viasat, Inc.
	 
	 $
	(51,741
	) 
	 
	 $
	58,824
	 
	 
	 $
	24,968
	 
	 
	 $
	(61,444
	) 
	 
	 $
	(56,434
	) 

	Provision for (benefit from) income taxes
	 
	 
	23,111
	 
	 
	 
	40,081
	 
	 
	 
	58,670
	 
	 
	 
	10,862
	 
	 
	 
	6,610
	 

	Interest expense (income), net
	 
	 
	66,913
	 
	 
	 
	65,484
	 
	 
	 
	(78,112
	) 
	 
	 
	80,962
	 
	 
	 
	86,067
	 

	Depreciation and amortization (4)
	 
	 
	315,241
	 
	 
	 
	347,327
	 
	 
	 
	340,360
	 
	 
	 
	329,128
	 
	 
	 
	342,344
	 

	Stock-based compensation expense
	 
	 
	24,191
	 
	 
	 
	22,142
	 
	 
	 
	24,099
	 
	 
	 
	20,122
	 
	 
	 
	14,707
	 

	Acquisition and transaction related expenses (2)
	 
	 
	4,056
	 
	 
	 
	4,062
	 
	 
	 
	5,525
	 
	 
	 
	5,080
	 
	 
	 
	9,725
	 

	Loss (gain) on extinguishment of debt, net
	 
	 
	—
	 
	 
	 
	—
	 
	 
	 
	11,647
	 
	 
	 
	—
	 
	 
	 
	288
	 

	Other, net (11)
	 
	 
	(625
	) 
	 
	 
	(168,062
	) 
	 
	 
	(114
	) 
	 
	 
	—
	 
	 
	 
	5,164
	 

	
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Adjusted EBITDA (12)
	 
	 $
	381,146
	 
	 
	 $
	369,858
	 
	 
	 $
	387,043
	 
	 
	 $
	384,710
	 
	 
	 $
	408,471
	 

	
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	
	

	NET DEBT
	 
	As of

	(In thousands)
	 
	June 30, 2026
	 
	March 31, 2026
	 
	December 31, 2025
	 
	September 30, 2025
	 
	June 30, 2025

	Total debt
	 
	 $
	6,570,503
	 
	 
	 $
	6,585,115
	 
	 
	 $
	6,406,911
	 
	 
	 $
	6,731,043
	 
	 
	 $
	6,741,529
	 

	Less: cash and cash equivalents
	 
	 
	1,735,819
	 
	 
	 
	1,746,835
	 
	 
	 
	1,346,136
	 
	 
	 
	1,230,074
	 
	 
	 
	1,177,492
	 

	
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Net debt
	 
	 $
	4,834,684
	 
	 
	 $
	4,838,280
	 
	 
	 $
	5,060,775
	 
	 
	 $
	5,500,969
	 
	 
	 $
	5,564,037
	 

	
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	
	
	
	
	

	NET LEVERAGE RATIO (NON-GAAP) (13)
	 
	 
	 
	 
	 
	 
	 
	 
	 

	(In thousands)
	 
	June 30, 2026
	 
	March 31, 2026
	 
	December 31, 2025
	 
	September 30, 2025
	 
	June 30, 2025

	Net debt
	 
	 $
	4,834,684
	 
	 
	 $
	4,838,280
	 
	 
	 $
	5,060,775
	 
	 
	 $
	5,500,969
	 
	 
	 $
	5,564,037
	 

	LTM Adjusted EBITDA
	 
	 
	1,522,757
	 
	 
	 
	1,550,082
	 
	 
	 
	1,555,017
	 
	 
	 
	1,561,234
	 
	 
	 
	1,551,398
	 

	
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Net leverage ratio
	 
	 
	3.2
	 
	 
	 
	3.1
	 
	 
	 
	3.3
	 
	 
	 
	3.5
	 
	 
	 
	3.6
	 

	 
AN ITEMIZED RECONCILIATION BETWEEN NET CASH PROVIDED BY (USED IN) OPERATING ACTIVITIES
AND FREE CASH FLOW IS AS FOLLOWS:
(In thousands)
The following table reconciles free cash flow to Net cash provided by (used in) operating activities.
	 
 
 
 

	 
	 
	Three months ended

	 
	 
	 June 30, 2026 
	 
	 March 31, 2026 
	 
	 December 31, 2025 
	 
	 September 30, 2025 
	 
	 June 30, 2025 

	Net cash provided by (used in) operating activities
	 
	 $
	260,550
	 
	 
	 $
	322,295
	 
	 
	 $
	726,888
	 
	 
	 $
	282,242
	 
	 
	 $
	258,460
	 

	Purchase of property, equipment and satellites, and other assets (capital expenditures)
	 
	 
	(218,928
	) 
	 
	 
	(298,341
	) 
	 
	 
	(282,721
	) 
	 
	 
	(213,699
	) 
	 
	 
	(198,013
	) 

	
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Free cash flow
	 
	 $
	41,622
	 
	 
	 $
	23,954
	 
	 
	 $
	444,167
	 
	 
	 $
	68,543
	 
	 
	 $
	60,447
	 

	
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


 
	(11)
	Beginning in the first quarter of fiscal year 2027, the Company revised its calculation of Adjusted EBITDA to exclude unrealized foreign currency loss (gain), net, which is included within “Other, net.” For the three months ended June 30, 2026, unrealized foreign currency loss (gain), net was a loss of $0.9 million. Prior period amounts have not been revised to conform to the current presentation because the overall effect for the fiscal year was not material. For the three months ended March 31, 2026, December 31, 2025, September 30, 2025 and June 30, 2025, unrealized foreign currency loss (gain), net was a gain of $4.9 million, gain of $1.1 million, gain of $0.9 million and loss of $9.7 million, respectively, and not included herein. For the three months ending March 31, 2026, “Other, net” consisted of a gain on the disposition of an equity method investment. 


	(12)
	Adjusted EBITDA for the three months ended March 31, 2026, December 31, 2025, September 30, 2025 and June 30, 2025, would have been $364.9 million, $385.9 million, $383.8 million and $418.1 million, respectively, had unrealized foreign currency loss (gain), net been excluded. 


	(13)
	The most comparable GAAP measure to net debt to LTM Adjusted EBITDA (net leverage ratio) is total debt to LTM net income (loss) attributable to Viasat, Inc. For June 30, 2026, March 31, 2026, December 31, 2025, September 30, 2025, and June 30, 2025, the total debt to LTM net income (loss) ratio was (223.5)x, (193.2)x, (18.9)x, (12.9)x, and (11.3)x, respectively, based on total debt of approximately $6.6 billion, $6.6 billion, $6.4 billion, $6.7 billion, and $6.7 billion, respectively, divided by LTM net loss attributable to Viasat, Inc. of approximately $29.4 million, $34.1 million, $339.0 million, $522.3 million, and $598.5 million, respectively. 
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Selected Segment Financial Information 
 
(Unaudited) 
(In thousands) 
 
	
	
	
	
	
	
	
	
	

	 
	  
	Three months ended
	 

	 
	  
	 June 30, 2026 
	 
	  
	 June 30, 2025 
	 

	Revenues:
	  
	
	
	
	  
	
	
	

	Communication services
	  
	
	
	
	  
	
	
	

	Aviation services
	  
	 $
	324,381
	 
	  
	 $
	292,892
	 

	Government satcom services
	  
	 
	211,734
	 
	  
	 
	191,768
	 

	Maritime services
	  
	 
	109,502
	 
	  
	 
	117,801
	 

	Fixed services and other services
	  
	 
	127,425
	 
	  
	 
	174,737
	 

	
	  
	 
	 
	 
	  
	 
	 
	 

	Total services
	  
	 
	773,042
	 
	  
	 
	777,198
	 

	Total products
	  
	 
	52,041
	 
	  
	 
	50,173
	 

	
	  
	 
	 
	 
	  
	 
	 
	 

	Total communication services revenues
	  
	 
	825,083
	 
	  
	 
	827,371
	 

	Defense and advanced technologies
	  
	
	
	
	  
	
	
	

	Total services
	  
	 
	59,396
	 
	  
	 
	49,172
	 

	Information security and cyber defense products
	  
	 
	93,991
	 
	  
	 
	102,148
	 

	Space and mission systems products
	  
	 
	66,860
	 
	  
	 
	87,973
	 

	Tactical networking products
	  
	 
	92,570
	 
	  
	 
	68,279
	 

	Advanced technologies and other products
	  
	 
	18,643
	 
	  
	 
	36,111
	 

	
	  
	 
	 
	 
	  
	 
	 
	 

	Total products
	  
	 
	272,064
	 
	  
	 
	294,511
	 

	
	  
	 
	 
	 
	  
	 
	 
	 

	Total defense and advanced technologies revenues
	  
	 
	331,460
	 
	  
	 
	343,683
	 

	Elimination of intersegment revenues
	  
	 
	—
	 
	  
	 
	—
	 

	
	  
	 
	 
	 
	  
	 
	 
	 

	Total revenues
	  
	 $
	1,156,543
	 
	  
	 $
	1,171,054
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Balance Sheet, Cash
Flows and Liquidity

Operating Cash Flow

During the quarte, Viasat generated $251 milion in operatng cash flow,
‘xclucing cash taves pid on th gain from the sal ofcur squity investment n
Navrina. This represans a YoY increae of $32 million and a sequental decine
of 3L million. The Y increase wasdrven pimariy by lower cash ax payments
and reduced interest payments, eflcting both favorabe iming and lower debt
fevels 35 the company continsed to make progress on deleveraging. The
sequenial decrease primarly reflect the setlement o annual abiles, partally
offsa by avorabl imingof nerest payments.

Capital Expenditures

Capital expenditures for QY2027 increasd 11% Yo to $219 millon, primarly
reflecting higher saelte expenditures related to the timing of certin space,
ound infrastructure, and ather capital expendiure payment.

Free Cash Flow?, Net Debt* and Liquidity

During the quate,Viasat generated $72 milln i fee cash low,an ncease of
195 Yot excuding cash taxes paid on the gai from the sal of our squty
investment in Novarino. THi epresentsan ncrease of $12 milion compared to
the proryear period,diven by an ncresse n operating.cash flow, partily ofset.
by Higher capital expenditures. For the twelve months ended June 30, 202,
Viasat generated $169 millon in free cash flow, excluding the $420 milion
proceeds from theLgada lump sum payment nd th cah taxs pid on th gain
Fromthe sleof ourequity investment in Navario.

Viasa ended Q1 FY2027 ith $2. bilon in avalale liquidiy consising of 174
ilionn cash and cash equivalents and $1.1 illon ofborrowing capaciy acros.
our two fully undrawn revoling credt faciites Net debt remained flat
sequentally 3t 548 bilion, reflacting 3 meaningfl oY improvement n our net
leversge atis'of0.4x.
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Outlook

The opportunites before us have never been greater - as reflected in the value of our new,
business pipeline and ou recent success in targeting technology and service opportunites.
Around the world, governments and enterprises are nvesting in esiient communications,
secure networks, cyber capabiltes, and space infrastructure that will define the next
generation of connectivty and mission success. We believe Viasatis uniquely positioned to
help shape that future through @ combination of technological innovation, trusted
customerrelationships, and a growing portolio of diferentiated capabilitis. Our growing.
backlog,strong awards performance, expanding opportunites in space and cybersecurity,
and continued focus on operational excellence provide a sold foundation for sustainable
long-term growth. We recognize that  portion of the growth i certain aeas willlikely be
offse, o some extent, by ncreased competitve dynamics in other parts of our portfolo.
Nevertheless, we believe fiscal year 2027 will demonstrate, and in fact is already
demonstrating, that we have good opporturitie to leverage our technology strengths, our
MSS spectrum position and business portiolio, and our decades of enduring customer
relationships tocleary establish our overal growth momentur.

+ Revenue and Adjusted EBITDA: We continue to expect mid-sngle-digit Yo revenue
growth in Y2027 and Adjusted EBITDA to be flat to up clightly Yo¥, with stronger
growth in second el of the fiscal year supported by our backlog, new orders, and
‘ongoing pipeline.

o Communication Services Segment: We expect FY2027 segment revenue growth
in the low single-digts Yo, driven by continued growth in avition services, offset
by alower rate of decline n FS&0.

o Defense and Advanced Technologies Segment: Ve expect FY2027 segment
revenue growth in the midteens Yo¥, driven primarly by strong groth in
information security and cyber defense, a5 wellas space and mission systems and
tacticalnetworling.

Net Debt: We expect et everage ratio to decrease sightly by the end of Y2021,

+ Capital Expenditures: We expect FY2027 capital expenditures of between $950 millon
and $1.0 billion, including approximately 5250 to $300 million for Inmarsat related
capital expenditures.

- Operating and Free Cash Flows: For FY2027, e continue to expect operating cash flows
0 be lat Yo with free cash flow generated to be approximately $180 millon. Our ree
cash flow guidance excludes the benefit of the Ligado lump sum payments in both
periods, s they are non-recurring.

We inite you, our shareholders, to continue this journey with us. Your confidence and
long-term support enable us to invest, innovate, and pursue the opportunities that we
believe vill create_meaningfl value for customers, employees, communitis, and
shareholders aike. Together,we are building a stronger Viasat, one positioned not anly to
participate n the future,but to help define i

Thank you for yourtust, your partnership, and your investment.
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Forward-Looking Statements
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Use of Non-GAAP Financial Information
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Fellow Shareholders,

The st quarter o sl year 202 was marked by iscplned excuton oerationsl progrss - nlading on the ViaSat3(5:3) sl - and strong
WA growig usines res ht nforce ur confdenc ) gein ew makets, ot competii posions, nd ur NGl 1w prospcts

For QL Y2021 we reported et s of 52 millon,whichsanmproversnt o s of $5 mionin Q1 F2026 Improvment s primarly due.
L educed vt erpene rectin continued roes i educin,dabtanddeevraa,partoy ofst by o nressed povkion o ncome . Q1
V2027 evenae decined 15 yearove year (1o relacin 4% decreas n the Dfense and Aduaaced Technolgy (OKT) segmen, whie he
Commuications Seicessegmnt remained o 101, Adused EBTON” i 01 Y202 dcresed by 5% oY et f atractv growth n vatin, government
Socom,and o etworkin, ich o fst by an xpected dcine i or e rosdand bsiness, n xpeced el i Cortain 1 censing 3nd
Toyaty based evtu,increased eseorchand Gevelopmet expens,and the el of (i sl o o0 ety et i Novrin i 3 rio period e
enerted T2 millon  reeCoh Fow exclding o rcuring s, and achieved recordbacog and awards  he Deens and dhanced Technology
Sagmentwilh 323 3nd 22% 101 growih respecively. Company-wid, mew contrac awards n QI FZ02 ncreased 10% Yo, whih conrbted 0 an
incess n backiog of 19% compare 1 prioyer. MostnGKa, we scared e st phas o h Prteced Tactcl STCOM Giool (P5-G) pragram.
‘i bl v o the nperance o ncustio i G Geceymehronous R crnponen of e, rit, - band tonb sy
Space posture. Ovral, we belee our Q1 Y202 sl ar consitent W o <l year 202 ook nluin 3 sironge second hll suppored by
SibsantolBacko,vry SKACenew wards  key porions four AT andgovemment scom porfoo,ou st ees Gonerment new usiess
ipeine,and oo ngoin deploymantofnew brosdbandsatelieresoutces 3 echnclages. We o o ceeat momentu i aut AT porils, ke
ion hatfrher mprove ourcompatiive postion i the i nd emerging L band Hobile Sotelie Srvices (M55 markets, and refine and rnfrce
ur compeiv posiion i boadband stellt serices - especialyregardingrsience, rlbity, an perormance n the most chllengng commercia
3 govermant mobilty enronments.

We ntred the fsca e focused e priorites e rowth by denting and <aptrin. new consact awords i sactiveappiaion and ket
Sngment i or duat e tachrologyand seicesporatos and ew busines piplne: everagng echnlogythat Simaneousyimproves iy,
reience, and iime costs n broadband nd M. bands: nd G opeatonl and buiaes e Improvements (at conine 1 reduce capsl
ety - ncoding i onging ATML (il Itligenc Mochine Leoning) etwork ptniztions. We ar s boh neo e and e trm
Beneits rom hoss e An over rching them i th growin, conergence of our DA tachalogy b i commuricatons, cybesecurty,
networkin,and dat anabics, it rfferatd, et dualsespace nfasroctur o mprove misionspecifc okcomes. Natonlseurty iaties
areTocused o apl adopion fnew apmaches o enhance et mision utcomes byond st sandalone products. Webellve Vsat s iquly
positanedtocompte i anumberofimportont pBIKAOn 160

There s oo atention o the M5 bandsbecause of i otenal for conumer D20 [Dfct o Ovice) e1abled b thenegration of SGPPsandars o
Saclite NN (o Terestri Nebwor] capabliy it tresrit mobile rastictur and nd usr e, A Aading ompehor nthe exstng HSS
ket sch o e ok, aronRalahd marime 3iety, and <OAFE spoce et 0 39pICaon, we ks 10 opporLes o ApLTe
Fouth i those enterpist and ninal secury applicatons,beyond st e consumr markets. We ntpate (hat th nrdctonof A v atonomy
o s and i plaformewil b rowth <aalst. e conina > belee hat our e o insein e ca ety seices, combind ith oo
bty o ey and qicly evole ht e bas et geneatonspac network esoucesand capalies,ou globllycoordnated specrum and
ket acess cses tht Sopport ekl ntrpri 1 naonst ety misons, ot approache o gy Sfcent spectm tizton, 0 he
pplctonf proven hared fcssctor tocholoy andbisiness ot il hfp o cmpets vty b rane o WSS appcaions o wel o5
Captoscu shareof he D20 market.

s gmments, entcpises, and consmessinreasinly ek ntegated and et soions, e belee e difeentoted capabiispsiion s wel o
e some o e workd's s compl onnectty nd mision challens

Executing with Discipline.

ur teams ol delveed sl operationt perormance duing the st quare, maintainiag fnancial dcipine whilescheing ot Adsted ESTTOA
hjecivesdespe ongoing hexdwinds i prtions fou portios. We maioaied Srong ocusoncost disciphn,opeatonl productviy, and cih flow
eneration whis conindng s est eVl i SUMAEE roWth nGAES.

We undrsand ha ome segments of th marke ar clesrty g (0 b mors competive ha i the past. We blee e can b  hslthy competor,
Ieveagng e V53 Lecholgie and he eoming s thy able,son wih il band, ol ri ntytion. Ropid evluions i povkoad, e,
and mision technology ar cratng vy Subtonial addlonalnew (echnology and seice ket ppOUNIES, cspecil for companis ht con
inegrte acros commrcal and ntonal securty pplkatons, nd ca Invent and sci e techacloges. We s begvin. (o e evilnce of (e
Sportuies o iastn hos s, e 810w 1 DATawars,n prica, s eoingndictors boling atherconidence I ht pprosch.

Building the Next Generation of Connectivity

We successfol comptte sl deploymens nd thesatete bus n Ot Test(10) phase 0 V53 2 nd aticpate s service entry by Septembee 2026
‘Subsequent 10 quarte ed, w sccestlly Compleed eflctosasembly depoyment on VS3 3 and enered the 07 phas ahead of expcted sence
enty ver the i Pacic (PAC) rgion in Lt August o oy Sepember 07 Sucessfl dployments fr V53 £2 an 3 re mportant fr o
Commaricationssenice bsintsss, bt s o he unie echnlogyand foncions apabile thy biing specolly I g roph. coverage Ty
and esience. e belee Vadaion fthe undring technclogies Wl consibte 15 ner e growthn AT, nclain n e mut ot spce systems
otieverag hos echnogies.

The comined ntegton of - capabitiesand declopment of et eneraton el and nebwork orcitctures e 3l dsigned o redce
e bandwidt costs s ntwork by nd esienc, i frthe Goregsing te proporion of those <oss ssocatedwith auch. These
Capaiie allow us o pace capay her and When s necdd, mprove <spacy lzaton, improve customer experience, and upport atcive
etrnson s coptol Wl e N COmpeive o ERL marets

I mariime, Hexsave continues o demonstat customernterest and acceptance of effective ol slulons. 1 aviion, w rema focsed on
sing our et stelies {6 enhancecustomer exparience and Improve snice relbily, and Sancing ou et genaration comnecity oadmap. Ve
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Continse o work cosely wth it partners s themarket more el teats and persoatizsteentie onboard exerenc across connectty 3nd
posenger enemaioment nd ngagemént.

Expanding Strategic Opportunities

rom alongerterm perspective w seeincessngcomergenc ndua s commercal snd nationl secuty s ofspace. Sme ey ndicatorsinclude

+ ncressd argeting ofc nd commerdalnfassuctur of l ypes - elecom, navigaion and iming energy, and compute - even i th rlest.
Sages f g poltial<onfc, Toat euiesnrsasd el and daptaiey - ol forms o st communicton

+ Rapidy creaing physicloccupaey of sace [t he rapily rowing number, s, and iz f LEOstelles drin nw reslenceneeds
Tt natinat secury o

+ Therapid poce ofnew echnologynsoducion i go-polfica conct - puting premam o st on e tchnslgy, bt 150 on the ey o
Inegate hese nw echnologes o oprations and isionscces.

We belee visat i exceptonsy el ostioned  captrecrti of these oportuiies throughoue uique combinaon f spce and grond network
chaoloe rsient tresril oo ikt medi etworin, ok nework sty o ybr efense,ond ision a0 oprstions pertse. The
Vel ut o business polin, especlly AT snd overmment stcom, s than v

While OAT wil e b the st placewhre growth i thse res will b manfested, wé s good potetalfor ongong comersions t bth government
ad commercalstliteseces. Our DATconracts and iplneinclod opertons demonsion phsesncave f tose e snices evenucs,
1 s quarte 15 ghghts good growth i ecuring govermment sscom snices rvense. More ofou seltons combine Ml bt Schestaion,
o Ityation with spcifc i sysems, dots anas, and L5 SrUCuts 1 augment nd cnhance WISATCON sysems. The mision
Stems sspect Iveoges o et apericnce wih ou dersiiedcustomer hase, and helps i bothtecholoy and e senic reenie
Leveraing s s bth igrcanty bencsou custorsrs and s pectd o benalt o0 0 mproving 1o on st capis, e contine s
vt radenty in emerEing opporuniis ncuding drec 1o devc communications, s genration MO SE0VEE, ebwork rCheaon, T
Soons,d aanced space aehHectres. Thes Iestments et o commiment 3 i and Cstomer msion ucces

Positioned for the Future

Thrughou our 40vyes Hstory, we e sucesflly navigated industry onsidons by nvesting ealy i th fht tchnologes ha address valing
customar needs. Today s o diffeent.Th convergenc o communictons, etworking, cybrse, data, and sce asructure s reshaping lobt
makets, creating opporunes for compares wilh h cle,exprtse, and ion o el egated sltors. Viebllev Viasat s riuely posiioned
tohelpustomers nvigate i ansormation.

We are aipating and secig evoltonn outportolleof gvemment ad commercal technoloies and ecoring seniesbusnesses Wil we e the
et o reate compeion nour G Commeril ces - e el e Growth I emrging segments f G s, mall rit and mall and
tvn by unding, new technologes. W heleve th. et afect ndcates averal §o0d. growth apportates. DAY awards and goverment
Communictionsseies serve 35020 nctors and e expec hese rends o become nceasagly clear ughout e remainde o s ol .

We btlese e can evolve whle coninuing 0 manage ou business (0 generte cash and srngihening.he balance shet, 35 wll 5 reducng capisl
Inenstysnd vestingprodenty nundeig e echnologis.

Looking Ahead

The combinstion ofgrowth i the spoce market, and o busines and echnclprogress s creaing moreopporunty o s than ver s reflected i our
e businssipeline. The V.3 deployments sng with  umberofatherImportan space and g4 echology accomplishments and competv wns
ISl momentum n new marets and ccal aplictons. Demand for reslient ommunicaons,scur neworks, missio clca conncthy,and
Spaceanabld capablies s clarly rowin n bt commeril and defense markets wordwid.

Viasa has never been dafnd by a il tchnoloy cycle,sateite unch,or market trend. Our istory hs besn bult o continged nnavatin,
saventio, reence, and he abilty 1o adapt o changng ustomer needs. Wl the path fornard Wil Rt be ot challnge, we belEve e
Toundation wehave bl and the opprtunies ahesd wi e sustaned sucess.

We entr e remainde of s yer 2021 Wthconfidence i ou ey, mmentum acos ey Browth e, and 3 cler ocus on cresinglng erm
nareoldervalue,

Sincrey,
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MarkDarkbers

[ — :




image5.jpeg
Ql FY2027 Financial Results

R o QT s S1 2 Ml g Wy Ot nd Tl s deeeed 4%
oversyear (1) decress. The decine pimarly relcted 4% o, relcing srong growth in actcl networking product
Yo decresse in the Delense and Advanced Technology evenue, snd an incresse in toal segment senice revenue,
segment, whil the Communicatin Sences segmen reenve. offet by 3 dectine in space and mision sstems product

remained fatvov. revenue, and lowsr P lcensingand royay based evnue.
~ Netlosifor Q1 Y2027 was S52millon,an Improvemenffoma > Avards for th quarter totaled 513 billon, epresenting 3 10%
e loss of 556 milin in Q1 FY2026, This improvement was Yo increae. Defense and Advanced Technologies wards
primariy due o educed interest expense relctng continued ncreased 22% Yo, drvn primarly by srong growth i space
progress i paying down debt and deleeraging, parially ofset and misson systen,and tactical neworking partialy offset by
by 30 ncreseed proisionforncome tanes.  decline i information security_and cyber defene.
‘Commanication Sevices awardsrose 3% Y0¥, primarly due o

= Adjusted EBITOR for Q1 Fa027 was $381 millon, a decreaseof b vigiglimburistinghde
5 Yo. Thi reflcts 2 20% and 5% Yo decine nth Oetense
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Communication
Services

Segment Highlights
- Sucestuly compleedall epleyments on V-3 2 el he s 07 hase.

- Selctd by Lockheed Mt o suppor th Notional Occnic and Aumospherc
Admisicatons (NON et generaion sicrat wih 3 ybrd  sstlte
Commonicatians pisfor. The e Integaion of the isst Tyhrid SATCOM
Spproach or the C 1301 presens apportuty o expond Ngh capaciy, resilent
<oMnectity o5 mlt-mison i opertons. Undes the ageemen, Vasat's
verment satcom team il support Lockhaed Hari's defery of o specially
e C 130) T3, Wi i conractspions o S Gonai et

- Subsequent o quarter end,amnaunced a sgrement with Loy to deploy
Nenusioue cros s b Teet, flowing Socessl onbosd ot of the
managed, bonded connecthity sence. - Hapag Uoyd Sught 3 uturtprool
conneciviy plaorm Capale of uppariing ncessinly doa v opeatos,
e crow welare,and the s teationof buslnss il apicatons
et s et Nenusiove wll oide Hopag Lioydwih i speed Ll s,
Secue by-design connectiiy ha tlgrlybonds a-band, €O, LTE ad Lband
etk Supporing et me colaboraton emcte I managemert, dacyinershe
appicatons, and enhanced vese pedormance monorng octos e flect. The
tremen s ncudes Aot e Care PrgraTIe roving 1o
Clck tochicalssHanc a0 e 5 MANERANCE a0 WA SVCES S5
o than 0 ports warivide

> Subsequent o quateend, successuly complted rflector and boom deployment
S0V 313, ur e g chpachy st which hs enered (e 07 phase e f
expected seice ety ovr the APAC egon.

Awards

01 12027 Commaniction Seces segment awordsnceased 35 Yo o 774 o,
v pimarly b grow i aiton and mariime of 5% and 54, respectely. Tosl
Bicio orth quster esched 25 ilon, o ncess o 1 Yo. Gowthi 50 3nd
ovemmentsacom backiog of 5% and 156 Yo, respectiely, o tha offet o
Gecine o,

Revenue

Q1 FaczT Communication Seces segment revenues of 5525 milln were fla
Compared o the pror year peod, reflecting o 1% Yo dcine i segment sence
Tevene,ofe by 45 035 N SementpOALC revene, Segmentprduct esenues
Incess prmrdy n avtion,dien by Ighe trminl delveries compored o pror
e TS0 e revenesdressed 1% 10, parly ot by ceass i aison
30 government sacomsece evenues of 114 1d 10% Y1, espectively. ommercal
oo anded th quorter wihsppIOMOtaly 4530 a1 sefvice represeng oY
routh o 105 Busiess aiaton enged he quater with ppronimately 2050 scrf
Shnic, grovig 13 Yo, Th mmbes of maiine Ses deceasea 1o pproxately
12900, . fned roadhand ended the quarer with spprowmatey 115000 sbscribrs
00111 aveage revenue e e,

Adjusted EBITDA

The Communcation Seices segnent rported Q1 FA0ET Adjusted EBITOA of S311
ilon, 3 decine of 34 <ompored 1o the prior yeor perod.  Stong opesting
peormancein viaion nd Gverment tcom s fse b xpected ecines P50
Sankce evenues, he sle O our equy Imestment n Novarno slong Wi igher
Segment resarch and devslopment expense umed 1 5uppost of o3 MU
e

St Qo 4
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Defense and Advanced
Technologies

Segment Highlights

> wardeda prime conrac by theu'. Spce Force' UF)Space Systems Command
(55C) Lo i, Lunch and deoer ¢ s, monearable GEO sl et the
Proteted Tacica SATCOM,lobal (PTS.) progra. The PTS-G program, e s
an ndefiite DelvryIdefinte Quandty 1DIQ) celing value of 4B crss progam
‘Swardce 5 comrstone f h USSF s tratgy o e commercil baseine esgns
1 depoy 3 protfeated contelation of sgie GEO.sotlies 1 deer sechr,
rsilent, o famcommunicatons and nprov operations| ety o warTgrs
oriduide. Vasas eam wil produce 03 delver  dal band XKa band minkGEO
et system, reund aions, nd soppor

> Receverecord quartety awads for NOJO (ave Ot ump Of) terminls of more
han 100 unt. Recived awards rom muliple U'. agences USAF, USC, and
SOCOM) a5 wel a5 rom Itrmatonl govemment agncis. Viosats NOJO erninl
‘s opestionsl commanders ot 1 clca Sap 1o eceive the best possibe
fewls o Suaions! awarenss requied to do el ob.

> warded etwork Contol Staon (NCS) contract Wit the Caech Republic
Gemonstating continued srengh mong RATO counis Thecoe network conol
Componens clue. Vsual megrted SATCON.Iformation, Operaon 3nd
Networng (USION) Sofwore prong o sngle terce paning ond rat tme
nework maasgement o leacy UHF Demand esgned Nl Acess (OAAA)and
Inegrted Watorm (W sences.

> Selectd for mulipe avands of CBH-400 modems rom Ay DISkunder s Resent
o st (RGI pogram. waeds inchade mre thom 400 COM-400
madems scheduled for delvery roughout Tl year G2, reioring sustained
ket demand o thes misdon sl STCOU Capaites

= Subsequent o qurter end,demnsrted th st ntegrated automative satclte
Cnsbied voice <ol capabiy Wi G Croup 3¢ prt of resarch olaborsion
Ging e G Aomote Asrlaon (SGAA)eetig Weekn o, Germary. The
Gemonstaton mars 3 Sgican step forward 5 Viasa brngs e Terstrt
etwork (WT) commanicaons no th Connected vehcle scaaysim, enaoing
vers 3 passenges 10 Sty conneced i emote r ndrsemed e Where
Calliar corerage maybelimited orursiatle

Awards

Detnse nd Advanced Technologes Q1 F202 sgment wrds ncressed 229 0¥ 1o o
fecord 5526 millon. Strong gowh nspace and ision sstms f 2485 Yo and in
cical netwaking of 05 was parialyafe b  decine i formaion secuy and
e dfens. QI Y2027 bckio resched  record S1.4 biln,a ncrese o 2% Yot
9 165 Sequentity w3 book o il i of .6

Revenue

Q12027 segment revenue decreasd 5ot 31 iln, ellecingan % decease
in segment produc revne, parialy afset by 3 Z1% crase n segment senice
fevene,Sronggrowh nacicl nerKIg productrevenue s more (hn ofset by
Gecies i spsc and ision stems and sdvanced technloges and cer (ATLOL
Tacta! naworking procuc evenve w550 30Y, ol by tcica cemmonications
0 Tellar DBt S 1 efhatonal Cuiomts. $pace and mision ssem:
productrevenuedecine Y due o3 cuple delayand owe deveopmentrvenue 35
ey productcotinued o st v 1 producion phase. Thecxpecteddeine
D v reecedlower 1 icensio and oyl bsed rveni

Adjusted EBITDA
Q11207 segment Afsed EBITO etind 2% V¥ 1o ST i, Strongcpertig

perormance i acica networking parial ofsetdeclines n ATEO ectng ower 1>
g and oty ased revenue snd i nrmtion ecoty and <y elnse

e — .




