o
DocuSign Envelope ID: 566DE517-3ACC-45D6-B60E-43B630DD7CBF

EuropaSat Limited - _
(Registered Number: 06001119) | A

Annual Report and Financial Statements
For the year ended 31 December 2022

A

R < b
h 9 3
H o ;
w *ACD2AK29*
A06 29/09/2023 #11
‘ COMPANIES HOUSE ,

PUBLIC | © INMARSAT



DocuSign Envelope I1D: 556DE517-3ACC-45D6-B60E-438630DD7CBF

'EuropaSat Limited
Strategic Report
For the year ended 31 December 2022

Prmcnpal Activities

EuropaSat Limited (the ‘Company) is pnncnpally mvolved in the operation and support of S-Band sateliite
communications. :

»

Review of business

‘ , ¢ . . ‘
The results for the period are shown in the Income Statement on page 4. For. the year ended 31 December 2022, the
Company returned a loss of $8.4m (2021:loss of $8.4m) primarily due to interest payable on intra-group borrowings.

The Directors are of the opinion that the current level of activity and the year-end financial position are satisfactory and
wiII remain so in the foreseeable future. .

The loss for the financial year will be transferred to reserves. The Company will continue to be supported by the
Group.

z

Principal risks and uncertainties

The Directors of the Group manage the risks at a group level rather than at an individual business unit level. For this
reason, the Company’s Directors believe that a discussion of the Group's risks would not be appropriate for an
understanding of the development, performance or position of the Company’s business. The principal risks and
uncertainties of the Group, which include those of the Company, are discussed in the Group’s 2022 Annual Report,
which does not form part of this report.

K
” -

Key performance indicators

The Directors of the Group manage the Group’s operations on a business sector basis. For this reason, the Company’s
Directors-believe that an analysis using key performance indicators for the Company is not necessary or appropriate for
an understanding of the development, performance or position of the Company’s business. The development,
performance and position of the Group are discussed in the Group’s 2022 Annual Report,-which does not form part of
this report. . : , ,

[y

Approved by the Board and signed on its behalf by:

DocuSigned by:

Alisow. Eorvocks

- 63BCDBF93A30D451...
Alison Horrocks

Company Secretary’
26 September 2023

PUBLIC | © INMARSAT



DocuSign Envelope ID: 556DE517-3ACC-45D6-B60E-43B630DD7CBF * -

EuropaSat Limited
Directors’ Report
For the year ended 31 December 2022

Directors’ Report

The Directors submit their annual report and the financial statements for EuropaSat Limited (the ‘Company’) for the year
ended 31 December 2022.

‘Directors and their interests

. The Directors of the Company who were in office during the year and up to the date of eigning the financial statements
were as follows: . '
¢ Alison Conway

e Alison Horrocks
e

No Director had during the year or at the end of the year any materlal interest in any contract of S|gn|f cance to the
Company’s business. ' : -

Principal activities

EuropaSat Limited (the ‘Company’) is principally involved i in the operation and support of S-Band satellite communications.
The Company is part of the Connect Topco Limited group of companies (the ‘Group’). The Directors do not envisage any
change to the nature of the business in the foreseeable future.

Results and Dividends

The result for the year ended 31 December 2022 was a loss of $8.4m (2021: loss of $8.4m) primarily due to interest
payable on intra-group borrowings. Results for the financial year are shown in the income Statement on page 4.

No dividends were paid in the year and the Directors do not recommend a dividend in respect of the current year.
Future developments
The Company intends to continue operating in the areas of S-Band satellite communications.

Financial risk management

.Details of the financial nsk management objectlves and pO|ICIeS of the Company are given in Note 3 to the fi nanmal
statements.

Directors’ indemnity

Each of the Directors benefit from an indemnity given by the Company under its Articles of Association. This indemnity
is in respect of liabilities incurred by the Director in the execution and discharge-of his or her duties.

Events since the balance sheet date _

Details of events since the balance sheet date are inen in Note 15 to the financial statements.

Gomg concern

in determlnmg whether the Company'’s financial statements can be prepared on a gomg concern basis, the D|rectors

have considered all the factors likely to affect its future development,-performance and its financial position, |nclud|ng
the mattersdisgloeedjn the Strategic and Directors’ Report. Refer to the going concern analysis included in note 2. -

—
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EuropaSat Limited
Directors’ Report
For the year ended 31 December 2021

Statement of Directors’ responsibilities

The directors are responsible for preparing the Annual Report and the financial statements in accordance with applicable
. Iaw and regulations. :

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors
have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting
Practice FRS 101 “Reduced Disclosure Framework”. Under company law the directors must not approve the financial
statements unless they are satisfied that they give a true and farr view of the state of affairs of the company and of the
profit or loss of the company for that period.

In preparing these ﬁn_ancial statements, the directors are required to:
« select suitable accounting policies and then apply them consistently;
o make judgments and accounting estimates that are reasonable and prudent;
o state whether applicable UK Accounting Standards have been followed, subject to any material departures
. disclosed and explained in the financial statements;
o . prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

~ The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company’s transactions and disclose with reasonable accuracy at any time the financial position of the company and
enable them to ensure that the financial statements comply with the Companies Act 2006. They are also responsible
for safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities.

Approved by the Board and signed on its behalf by:

DocuSigned by:

Alisow. Eorvacks

AlSSF HERERRS
Company Secretary

' 26 September 2023
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Eu ropaSat' Limited
Income Statement
For the year ended 31 December 2022

" ($ in millions) - ; L __Notes 2022 202

Revenue ‘ ' i -4 14.7 .- 14.7
" Other operating costs o ! _ (0.1) (0.1) °
. Depreciation . ' . 9 ' (13.8) (13.8)
Operating profit A < ' - _ : _ 0.8 ' 0.8
Financing costs- ‘ : 6 - (11.4) (8.6)

Loss before income tax. : 5 (10.6) . (1.8) .
Taxation (charge) / credit. -~ ' 7 .22 . " (0.6)
Loss for the year . : (8.4) (8.4)

* For the year ended 31 December 2022 and 2021, there were no other comprehensive income items, therefore a
Statement of Comprehensive Income has not been presented. All results are from continuing operations. '

" The accofnpanying notes are an integral pai'_t of the financial statements.

¢
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EuropaSat Limited
Balance Sheet
As at 31 December 2022

As at 31

.As at 31
. December December
($ in millions) ' Notes 2022 2021
Assets '
Non-current assets .
Property, plant and equipment : . , 9 134.4 148.2
Total non-current assets 134.4 148.2
Current assets . .
Trade and other receivables . 10 227 16.0
Current income tax asset - S ' N 12 1.4 13
Total current assets ) 24.1 17.3
Total assets 158.5 165.5
Liabilities ’
Current liabilities - '
Trade and other payables : _ 11 3.8 3.1
Total current liabilities ~ : 3.8 31
“Non-current liabilities .
Other payables . - . 11 166.9 165.4
Deferred income tax liabilities 12 8.0 8.8
Total non-current liabilities i ' 174.9 174.2 -
Total liabilities 178.7 177.3
Net liabilities (20.2) (11.8)
Shareholders’ equity .
Ordinary shares capital : 13 - -
Capita\ contribution : 14 6.9 6.9
Accumulated loss (27.1) (18.7)
(20.2) (11.8)

Total shareholders’ equity

The accompanying notes form p_an of these financial statements.

Audit exemption statement

For the year ended 31 December 2022, the Compahy was entitled to exemption from audit under section 479A of the
Companies Act 2006 (the ‘Act’) relating to subsidiary companies. The members have not required the company to
obtain an audit of its'accounts for the year in question in accordance to section 476 of the Act and Inmarsat Group
Holdings Limited, acting as a parent undertaking, has provided a guarantee to the Company under section 479C of

accounting records and the preparation of accounts. .

. the Act. The Directors acknowledge their responsibilities for complying with the requirements of the Act with respect to

The financial statements of EuropaSat Limited, registered number 06001119, were approved by the Board of

Directors on 26 September 2023 and signed on its behalf by:

DocuSigned by:

Alisow. Horvecks
Allso?‘ieﬁ’é%ﬂg .

Dlrector
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~ EuropaSat Limited
Balance Sheet
‘As at 31 December 2022

Ordinary share Contributed Accumulated

($ in millions) . - ‘ _ capital - . capital loss Total
Balance at 31 December 2020 , ) - 6.9 : (10.3) (3.4)
Comprehensive Income: ’ .

Loss for the period o - ' - : (8.4) (8.4)
Balance at 31 December 202 ] - 6.9 (18.7) (11.8)
.Comprehensive Income: / ] ‘ ' , -

Loss for the period - ) . - - - (84 (8.4)
Balance at 31 December 2022 - 6.9 (27.1) (20.2) -

Capital contribution relates to a 2013 waiver of intergroup debt. The amount is non distributable. - :

The accompanying notes form part of these financial statements.
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EuropaSat Limited
Balance Sheet
As at 31 December 2022

General information

EuropaSat Limited (the ‘Company’) is principally involved in the operation and support of S-Band satellite
communications. It is a private company limited by shares incorporated in England and Wales under the Companies
Act 2006 and registered and domiciled in England and Wales. The address of its registered office is 99 City Road;
London, EC1Y 1AX.

On 30 May 2023, Viasat, Inc. completed the acqwsmon of Connect Topco Limited (‘Group’) which resulted in Viasat,
Inc. acquiring control of the Group. See note 15 for further details.

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

Connect Topco Limited's registered office address is Redwood House, St Julian's Avenue, St Peter Port, GY1 1WA,
Guernsey. The address of Viasat, Inc's registered office is 6155 El Camino Real Carlsbad, California 92009

The immediate parent company is Inmarsat New Ventures Limited based in the United Kingdom. The smallest and
largest group into which the results of the Company are consolidated are headed by Inmarsat Group Holdings Limited
and Connect Topco Limited respectively, refer to Note 1 for further details. ‘

The Company has applied Financial Reporting Standard 101 ‘Reduced Disclosure Framework’ ‘FRS 101’ issued by the
Financial Reporting Council (FRC) incorporating the Amendments to FRS 101 issued by the FRC in July 2015 and the
amendments to Company law made by The Companies, Partnerships and Groups (Accounts and Reports) Regulations
2015. B

2 Principal accounting policies

Basis of preparation

The financial statements have been prepared in accordance with Financial Reporting Standard 101, ‘Reduced
disclosure Framework’ (FRS 101). FRS101 sets out a reduced disclosure framework for a ‘qualifying entlty as defined
in the standard which addresses the financial reporting requirements and disclosure exemptions in the individual
financial statements of qualifying entities that otherwise apply the recognition, measurement and disclosure
requirements of IFRS. The company meets the definition of a qualifying entity under FRS 100 ‘Application of Financial ~
Reporting Requirements’ issued by the FRC. The financial statements have, therefore, been prepared in accordance
with FRS 101. :

As permitted by FRS 101, the Company has taken advantage of the disclosure exemptions available under that standard
in relation to capital management, presentation of comparative information in respect of certain assets, presentation of
a cash flow statement, standards not yet effective, impairment of assets and related party transactions.

" Where relevant, equivalent disclosures have been given in the Group accounts of Connect Topco Limited.

The financial statements have been prepared on the historical cost basis. These policies have been applied consistently
to all the years presented unless otherwise stated.

Going Concern

The Company has performed an assessment of whether going concern assumption is appropriate in the light of current
economic conditions and all available information about future risks and uncertainties. The Company is part of the
Connect Bidco Limited Group (‘Bidco’), ultimately owned by Connect Topco Limited — which forms part of Viasat Inc.
The going concern review completed at the date of signing the Bidco accounts is set out within the Connect Bidco. .
Limited 2022 annual report with relevant extract below. The going concern of the Company is reliant on Bidco's financing
facilities and Bidco has provided a letter of support to the Company.

PUBLIC | © INMARSAT
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Euro_paSat' Limited
Balance Sheet
As at 31 December 2022

2. Principal accounting policies (continued)

In order to confirm that the business should adopt the ‘going concern basis in preparing the consolidated financial
statements for 2022, the Board and Management have considered compliance .with banking covenants, ability to
generate future profits and positive cash flows, business risks and the completed acquisition by Viasat inc. The Group
has a robust and resilient business -model, positive free cash flow generation, and is compliant with all banking
covenants. As at 31 December 2022, the Group has $1,042.9 million of liquid resources (Cash: $233.8 million, short-
term deposits: $109.1 million, undrawn RCF: $700.0 million) and a continued expectation that the Group will generate
positive free cash flow and reduce leverage over the medium to long term. On 8 November 2021 the Connect Topco
shareholders accepted an offer from Viasat Inc. to purchase the Group for approxmately $7.3 billion. On 30 May 2023
Viasat, Inc. completed the acquisition of the Company which resulted in Viasat, Inc. acquiring control of the Group. See
note 35 (of Connect Bidco 2022 annual report) for further details.

The Board and Management have also considered a number of possible scenarios and their impact on future revenues,
EBITDA and liquidity. Under all scenarios there continues to be sufficient headroom to the Financial Performance -
Covenant under the debt agreements. The Group has -assessed the future compliance through most recently approved
budget, which has considered the maturity profile of the existing debt facilities and the $700 million undrawn revolving
credit facility as discussed in note 20 (of Connect BIdCO 2022 annual report).

At the date of signing these financial statements the Directors have conS|dered all the factors impacting the Company
. and Bidco's business, including downside sensitivities. The Directors therefore have a reasonable expectation that the
Company has adequate resources to continue in operational existence for the foreseeable future. -

Based on the above, the Company continues to adopt the going concern basis in prepanng the 2022 financial
statements.

Basis of accountlng :

The preparation of the financial statements in conformlty with FRS 101 reqmres management to make certam estimates
and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and
liabilities at the Balance Sheet dates and the reported amounts of revenue and expenses during the reported period. -
Although these estimates are based on managements best estimate of the amounts, events or actions, the actual
results ultimately may differ from those estimates.

Foreign currency translation ‘
The functional currency of the Company and most of the Group’s subsidiaries and the presentation currency of the
* Group is the US dollar, as the majority of operational transactions are denominated i in US dollars.

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the
dates of the transactions. Foreign exchange gains -and losses resulting-from the settlement of transactions and the
translation of monetary assets and liabilities denominated in foreign currencies at period end exchange rates are
recognised in the Income Statement line which most appropriately reflects the nature of the items or transactions.

Revenue recoghnition
The Company performs support services for the Inmarsat group in return for an income equal to the qualifying cost plus
mark-up. :

Financing income and financing cost
Interest on borrowings and other financial liabilities is recognised in the Income Statement using the effective interest

rate method.

Financial assets

Trade and other receivables

Trade and other receivables, are initially recognised at fair value and subsequently measured at amortised cost using
the effective interest method. The Company calculates the loss allowance for trade receivables based on lifetime
expected credit losses under the IFRS 9 simplified approach. :

Financial liabilities and equity

Trade and other payables

Trade and other payables are recorded initially at fair value and subsequently measured at amortlsed cost using the
effective interest method.

8
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'EuropaSat Limited
Balance Sheet
As at 31 December 2022

2. Principal accounting policies (continued)

Borrowings
Borrowings, comprising mtercompany Ioans are initially recorded at fair value which equates to the proceeds recelved
net of direct transaction and arrangement costs. They are subsequently held at amortised cost.

There are no external borrowings. Intercompany borrowings are classified as current liabilities unless the Company has.
unconditional right to defer settlement of the liability for at least 12 months after the Balance Sheet date.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in the
Income Statement because it excludes items of income or expense that are taxable or deductible in other years and it
further excludes items that are never taxable or deductible. The Company's liability for current tax is caIcuIated usmg
tax rates that have been enacted or substantively enacted by the Balance Sheet date.

Deferred income tax

Deferred income tax is provided, usmg the liability method, on temporary dnfferences arising between the tax bases of
assets and liabilities and their carrying amounts in the consohdated financial statements. However, if the deferred
income tax arises from initial recognition of an asset or liability in a transaction other than a business combination that
at the time of the transaction affects neither accounting nor taxable profit nor loss, it is not accounted for. Deferred
income tax is determined using tax rates (and laws) that have been enacted or substantively enacted by the Balance
Sheet date-and are expected to apply when the related deferred income tax asset is realised or the deferred income tax
liability is settled.

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

" Deferred ,income tax is provided on temporary differences arising on investments in subsidiaries and associates, except
where the timing of the reversal of the temporary difference is controlled by the Company and it is probable that the
temporary difference will not reverse in the foreseeable future.

Deferred tax assets and liabilities are offset when there is a legally enforceeble right to set off current tax assets against
current tax liabilities and when they relate to income taxes levied by the same taxation authority and the Company
intends to settle its current tax assets and liabilities on a net basis.

Property, plant and equnpment
General

- Property, plant and equipment assets are initially recogmsed at cost and subsequently treated under the cost model: at
cost less accumulated depreciation and any accumulated impairment losses.

Space segment assets ' .

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

infrastructure. Expenditure charged to space segment projects includes invoiced progress payments, amounts accrued
" appropriate to the stage of completion of contract milestones, external consultancy costs and direct internal costs.

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

mdlces

) Capltallsed borrowing costs
The Company incurs borrowing costs directly attributable to the acqwsmon construction or production of an asset that
 necessarily takes a substantial period of time to get ready for its intended use or sale and capitalises these borrowing
costs as part of the cost of the asset. Capitalisation commences when the Company begins to incur the borrowing costs
and related expenditures for the asset, and when it undertakes the activities that are necessary to prepare the asset for
. its intended use or sale. Capitalisation of borrowing costs ceases when substantlally all of the activities necessary to
prepare the asset for its intended use or sale are complete )

PUBLIC | © INMARSAT
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EuropaSat Limited
Balance Sheet
As at 31 December 2022

2. Principal accounting policies (continued)

Depreciation

Depreciation is calculated to write-off the historical cost less residual values, if any, of fixed assets, except land, on a
straight-line basis over the expected useful lives of the assets concerned. The Company selects its depreciation rates
and residual values carefully and reviews them annually to take account of any changes in circumstances. When setting
useful economic lives, the principal factors the Company takes into account are the expected rate of technological
developments, expected market requirements for the equupment and the intensity at which the assets are expected to
be used.

Depreciation of property, plant and equipment is calculated using the straight-line method to allocate their cost less thelr
residual values over their estimated useful lives, as follows:

Space Segment - 15 years

Impairment reviews : .
_ All assets that are subject to depreciation or amortisation are reviewed for impairment whenever events or changes in

circumstances indicate that the carrying amount may not be recoverable. [ndicators of impairment may include changes

in technology and business performance. For the purposes of assessing impairment, assets are grouped at the lowest

levels for which there are separately identifiable and independent cash flows, these are known as cash generating units.
An impairment.loss is recognised in the Income Statement whenever the carrying amount of an asset exceeds its
recoverable amount.

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

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

Impairment losses in respect of goodwill are not reversed.

Critical accounting judgements and key sources of estimation uncertainty

In the application of the Company's accounting policies, the Director’s are required to make judgements (other than
those involving estimations) that have a significant impact on the amounts recognised and to make estimates and
assumptions about the carrying amounts of assets and liabilities that are not readily apparent from other sources.

‘The estimates and associated assumptions are based on historical expefience and other factors that are considered
to be relevant. Actual results may differ from these estimates.

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

Key sources of estimation uncertainty

‘Kéy assumptions concerning the future and other key sources of estimation uncertainty at the reporting period may
have a significant risk of causing a material adjustment to the carrying amounts of assets

and liabilities within the next financial year. There are no key assumptions or sources of estimation uncertalnty which
have a significant effect on the amounts recognised in the financial statements.

Critical judgements in applying the Company's accounting policies
In the process of applying the Company’s accounting policies, certain judgements have been made. This includes:

10
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EuropaSat Limited
Balance Sheet
As at 31 December 2022

2. Principal accounting policies (continued)

Useful economic lives

The useful lives of the Group’s Property, Plant and Eqmpment and Intanglble assets are determined by’ management at
the time the asset is acquired and reviewed at least annually for appropriateness. The lives are based on expected rate
of technological developments, expected market requirements for the equipment, the intensity at which the assets are
expected to be used, hlstoncal experience with similar assets as well as anticipation of future events, which may impact
their life. S

3. Financial risk management

Financial risk factors

The Company’s debt financing is currently all intercompany and so is not exposed to alI the same fi nancial rlsks
associated with external borrowings, namely the effects of changes in debt market prices, credit risks, liquidity risks and
interest rates. The Company does not have:in place its own risk management programme. Instead it falls under Bidco's
risk management programme that seeks- to limit the ‘adverse effects on the financial performance of the Group as a
whole by using forward exchange contracts to limit exposure to foreign currency risk and interest rate swaps to reduce
the impact of ﬂuctuatlng interest rates on its floating rate long-term debt. :

The Board of Directors of the Group has delegated to the treasury department the responsibility for setting and
implementing the financial risk management policies applied by the Group and therefore the Company. The treasury
department has a policy and procedures manual that sets out specific gmdellnes for managing foreign exchange risk,
interest rate risk and credit risk. The Group and Company does not hold or issue derivative financial instruments for
speculatlve or trading purposes. '

(a) Market risk

(i) Foreign exchange risk . ‘
The functional currency of EuropaSat Limited is the US Dollar. However, the Company operates internationally, total .
expenditure being denominated in currencies other than the US Dollar are 1% (2021: 1%). None (2021: $nil) of the
Company’s operating costs are denominated in Pounds Sterling. The Company's exposure needs to be carefuIIy
managed to avoid variability in future cash flows and earnings caused by volatlle foreign exchange rates.

(ii) Price risk
The Company is not exposed to 5|gn|f icant equity securltles price risk or commodity pricerisk.

(b) Interest rate rlsk .
~ Given the Company has no signifi icant lnterest-bearmg assets (except amounts due from Group companies), income
and operating cash flows are substantially independent of changes.in market interest rates. The Company's borrowings
" are predominantly intercompany.and have both fixed interest rate and variable interest rates. The financial risk
associated with the variable market rates is managed centrally at a Group level, refer to the Connect Bldco Group
Annual Report for further information.

(c) Credlt nsk -

Credit risk refers to the risk that a counterparty will default on its contractual obllgatlons resulting in financial loss to the
Company. The maximum exposure to credit risk is $22.7m (2021: $16.0m), comprising amounts mainly due from fellow
Group companies (see note 10). This exposure to credit risk is limited because the counterparties are fellow
"‘Group companies.

(d) Liquidity risk 4
The Company is exposed to liquidity risk with respect to its contractual obligations resulting in financial liabilities. This
risk is managed by the Group along with other risks faced by the Group. Prudent liquidity risk management implies
maintaining sufficient cash and short-term deposits and the availability of fundlng through an adequate amount of
committed credit facilities. _

The Group manages liquidity risk by continuously monitoring forecast and actual cash flows and matching the maturity
profiles of financial assets and liabilities. =

11 -
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EuropaSat Limited
Balance Sheet
As at 31 December 2022

4. Revenue

. ($ in millions) ‘ ' . 2022 2021
Revenue from operations ) ‘ 147 14.7
Total ) 14.7 14.7

The Company performs support service to the Group and all the revenue of the Company is intercompany.

P

5. Profit before income tax

Auditor’s remuneration :

The company was not subject to an audlt in 2022 and d|d not incur an audit fee (2021: $nil).
Employees and Directors ' ‘ ’

None of the Directors received any emoluments in respect of their services to the Company in the years ended 31
December 2022 and 2021.

The Company had no directly employed staff during the years ended 31 December 2022 and 2021.

'

6. Financing costs

($ in millions) ‘ 2022 2021
Intercompany interest payable 11.4 8.6
Net financial costs 11.4 8.6
7. Taxation

Tax (charge) / credit recognised in the Income Statement:

($ in millions) . ' ' 2022 ., 2021
Current tax: . \ -
Current year ’ ’ S 14 1.3
Adjustments in respect of prior periods - - 1.8
Total current tax credit 1.4 3.1
Deferred tax: ) ' ' '
Origination and reversal of temporary differences 0.8 ' 0.2
Adjustments due to reduction in UK rate of corporation tax ‘ .- (2.1)
Adjustment in respect of prior periods - - (1.8)
Total deferred tax expenses . . - 0.8 (3.7)
Total tax (charge) / credit - . . 22 (0.6)
Reconciliation of effective tax rate:
~($ in millions) ' - ' 2022 2021
Loss before taxation . . . (10.6) (7.8)
Income tax at 19% (2021: 19 %) ' : 2.0 1.5
Adjustments in respect of prior periods : , - -
Adjustments due to reduction in UK rate of corporation tax 0.2 (2.1)
Total tax (charge) / credit . 2.2 -0.6 -
12
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EuropaSat Limited
Balance Sheet
As at 31 December 2022

8. Dividends

No dividends were paid in the years ended 31 December 2022 or 2021 and the Directors do not recommend a dividend
in respect of the year ended 31 December 2022. ‘ -

9. Property, plant and equipment

v Space
{$ in millions) _ ) Segment Total
Cost: ' o .
Balance as of 1 January 2022 ' 206.8 206.8 -
Additions ) . : ’ ' - -
Disposals : . : o -
Balance as of 31 December 2022 ' C 206.8 206.8
Accumulated depreciation:
Balance as of 1 January 2022 : : : (58.6) (58.6)
Charge for the year , o ' . (13.8) . (13.8)
Balance as of 31 December 2022 ) ) (72.4) (72.4)
Net book amount at 1 January 2022 ' ’ " 148.2 148.2°

Net book amount at 31 December 2022 . 1344 1344
The lives assigned to significant tangible fixed assets are:
Space segment assets, including ground infrastructure: 5-12 years

10. Trade and other receivables

As at 31 As at 31
December December

($ in millions) A | 2022 2021
Current: , _ | .
Amount due from Group un_dertakings B 22.7 16.0

Total ’ ' 22.7 16.0
The Directors consider the carrying value of trade and other receivables is approximate to their fair value. '

11. Trade and other payables

Effective Asat31 Asat31
interest December December

($ in millions) ‘ - rate% 2022 2021
Current: ' : ‘
Amount due to Group undertakings 1.9% 3.7 3.1
Total o : 3.7 3.1
" Non-Current:

Loan due to Group undertakings Libor USD 3 -

. month 166.9 - 165.4
Total - ' ' : 166.9 - 165.4

The Directors consider the carrying value of trade and other payables is approximate to their fair value. Amounts due to
Group undertakings are all repayable on demand and the non-current loan due to Group undertaking is repayable in
November 2024. : L :
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EuropaSat Limited
Balance Sheet ,
As at 31 December 2022

12. Current and deferred income tax assets and llabllltles

The current tax asset of $1 .4m (2021: $1.3m) represents the income tax recelvable in respect of current and prior
periods less amounts paid. - . . .

Recognised deferred tax liabilities
The movements in deferred tax liabilities (prior to offsetting of balances within the same jurlsdlctlon as permitted by IAS
12) dunng the period are shown below.

- Asat31 As at 31
December December

2022 2021
' . : : _Assets/  Assets/
($in millions) ) ’ (liabilities) (liabilities)
Property, plant and equipment and |ntang|ble assets ' ) -(19.4) = (20.0)
Borrowing costs capitalised in the cost of qualifying assets : ’ o ' (2.3) (2.5)
Loss carry forwards , ) . ' 13.7 © 137
Net deferred mcome tax liabilities ' ' o ' (8.0) (8.8)

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

The value of deferred i income tax assets and Ilabllltles included in the net deferred income tax balance is shown
below:

As at 1Recognised As at 31
: ’ January inincome December
($ in millions) ) ) 2022 statement 2022

Property, plant and equipment and lntanglble assets . (20.0) 0.6 . (19.4)
Borrowing costs capitalised in the cost of qualifying assets - " (2.9) 0.2 (2.3)
Loss carry forwards - 137 : - 13.7
Net deferred income tax Ilabllltles : (88) . 08 - (8.0) .

As at 1Recognised ~ As at 31
January inincome December

($ in millions) ' v 2021 statement 2021.
Property, plant and equipment and intangible assets ' ' , (15.0) (5.0) (20.0)
Borrowing costs capitalised in the cost of qualifying assets : - (2.3) (0.2) (2.5)
Loss carry forwards - ] 12.2 1.5 13.7

Net deferred income tax Ilabllltles . : (5.1) (3.7) (8.8)

The Budget announced by the Chancellor on 3 March 2021, included changes to the main rate of corporation tax for
UK companies. The standard rate of corporation tax remains at 19% for the financial year commencing 1 April 2021,
however this will be increased to 25% from 1 April 2023. UK deferred tax has been recognised in the accounts at a rate
- of 25% on the basis that this is the substantively enacted rate at 31 December 2022.

13. Share Capital

Asat31 Asat3t

" December December

($ in millions) : : 2022 2021
Allotted, issued and fully pald : : o

1 ordinary share of £1 each (2020: £1) - i} - -
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EuropaSat Limited
Balance Sheet -
As at 31 December 2022 '

14. Contributed capital

As at 31 As at 31
December December
($ in millions) : ) _ , ' 2022 2021
Contributed capital : 6.9 6.9

Capital contribution relates to a 2013 waiver of intergroup debt.

15. Events after the balance sheet date

On 8 November 2021 Viasat Inc and Inmarsat announced a definitive agreement under which Viasat will acquire
‘Inmarsat in a transaction then valued at $7.3 billion, comprised of $850 million in cash (reduced to $551 million, post
prior distribution to shareholders) approximately 46.36 million shares of Viasat common stock valued at $3.1 billion
based on the closing price on Friday November 5, 2021, and the assumption of $3.4 billion of net debt.

On 30 May 2023, the transaction was completed and Viasat, Inc. acquired Connect Topco Limited (Group) Under the
terms of the purchase agreement, at the closing of the transaction, Group's shareholders received-an aggregate of $551
million in cash, subject to adjustments, and approximately 46.36 million shares of common stock. The cash portion of
the purchase price was reduced from $850 million to $551 million after the Group paid a $299 million special dividend
to its shareholders in April 2022. The shares issued to Group's shareholders at the closing represent an aggregate of
approximately 37.6% of the total shares of Viasat common stock on a fully diluted basis, with no Group shareholder
receiving shares representing 10% or more. '

There have been no other significant events which would require dlsclosure in the 31 December 2022 ﬁnanC|aI
statements.
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