== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2020 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt ved:

Regnskapsr egler
Regler for smaforetak benyttet:
Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Benyttet ved utarbeidelsen av arsregnskapet til konsernet:

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet:
Dato for fastsettel se av arsregnskapet:

Grunnlag for avgivelse
Ar 2020: Arsregnskapet er elektronisk innlevert

964 823 138

Aksjeselskap

INMARSAT SOLUTIONSAS
NMK

Borgundvegen 340

6009 ALESUND

01.01.2020 - 31.12.2020

5 5

Nei
Forenklet IFRS

Hallgeir A. Bruvik
31.08.2021

Ar 2019: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2020

Det er ikke krav til at &rsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gverste organ. Sikkerheten ivaretas ved at innsender har rolle/rettighet for innsending av
arsregnskapet via Altinn, og ved at det bekreftes at &rsregnskapet er fastsatt av kompetent organ.

Branngysundregistrene, 20.09.2022

Brenngysundregistrene

Postadresse: 8910 Brgnngysund

Telefoner: Opplysningstelefonen 7500 75 00 Telefaks 75 00 75 05
E-post: firmapost@brreg.no Internett: www.brreg.no
Organisasionsnummer: 974 760 673



- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 964823138

Resultatregnskap

Belgp i: USD Note 2020 2019
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2 269 200 000 155 600 000
Sum inntekter 269 200 000 155 600 000
Kostnader

Varekostnad 194 600 000 60 600 000
L gnnskostnad 3 5300 000 5300 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 6,7,8 37 600 000 34 000 000
Annen driftskostnad 17 500 000 3600 000
Sum kostnader 255 000 000 103 500 000
Driftsresultat 14 200 000 52 100 000
Finansinntekter og finanskostnader

Inntekt pdinvestering i datterselskap og tilknyttet selskap 600 000 500 000
Sum finansinntekter 600 000 500 000
Annen rentekostnad 4 2 500 000 600 000
Sum finanskostnader 2 500 000 600 000
Netto finans -1 900 000 -100 000
Ordineert resultat far skattekostnad 12 300 000 52 000 000
Skattekostnad pa ordinaat resultat 5 2200 000 9500 000
Ordineart resultat etter skattekostnad 10 100 000 42 500 000
Arsresultat 10 100 000 42 500 000
Andre resultatkomponenter for IFRS-foretak 0 0
Totalresultat 10 100 000 42 500 000
Overfaringer og disponeringer

Overfaringer til/fra annen egenkapital 14 10 100 000 42 500 000
Sum overfaringer og disponeringer 10 100 000 42 500 000
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Arsregnskap regnskapsaret 2020 for 964823138

Balanse

Belgp i: USD Note 2020 2019
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Forskning og utvikling 700 000 700 000
Utsatt skattefordel 10 100 000 7 500 000
Sum immaterielle eilendeler 10 800 000 8200 000
Varigedriftsmidler

Serviuce equipment, fixtures and fittings 7 98 700 000 106 800 000
Space segment 7 900 000 1 000 000
Assets in the course of constriuction 7 6 600 000 5 500 000
Right of use assets 8 2 600 000 2700 000
Sum varige driftsmidler 108 800 000 116 000 000
Finansielle anleggsmidler

Investering i datterselskap 16 900 000 900 000
Sum finansielle anleggsmidler 900 000 900 000
Sum anleggsmidler 120500 000 125 100 000
Omlgpsmidler

Varer

Varer 11 500 000 1100 000
Sum varer 500 000 1100 000
Fordringer

Kundefordringer 10 27 900 000 28 800 000
Andre fordringer 10 2 300 000 1400 000
Konsernfordringer 10,15 87 300 000 84 100 000
Sum fordringer 117 500 000 114 300 000
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 12 600 000 800 000
Sum bankinnskudd, kontanter og lignende 600 000 800 000
Sum omlgpsmidler 118 600 000 116 200 000
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Balanse
Belgp i: USD Note 2020 2019
SUM EIENDELER 239 100 000 241 300 000

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 13,14 100 000 100 000
Overkurs 14 84 700 000 84 700 000
Sum innskutt egenkapital 84 800 000 84 800 000

Opptjent egenkapital

Annen egenkapital 14 40 000 000 29900 000
Sum opptjent egenkapital 40 000 000 29900 000
Sum egenkapital 124 800 000 114 700 000
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Langsiktig konserngjeld 15 35900 000 45 800 000
Other long term liabilities 10 400 000 500 000
Obligations under finance leases 8 2 500 000 2 400 000
Sum annen langsiktig gjeld 38800 000 48 700 000
Sum langsiktig gjeld 38 800 000 48 700 000

Kortsiktig gjeld

Leverandergjeld 10 9500 000 10 500 000
Betalbar skatt 5 5200 000 11 100 000
Kortsiktig konserngjeld 15 35500 000 30 000 000
Other current liabilities 10 25 000 000 26 000 000
Obligations under finance leases 8 300 000 300 000
Sum kortsiktig gjeld 75 500 000 77 900 000
Sum gjeld 114 300 000 126 600 000
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Balanse
Belgp i: USD Note 2020 2019
SUM EGENKAPITAL OG GJELD 239 100 000 241 300 000
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DocuSign Envelope ID: 77BF7D15-0D5A-4722-969D-72D42F 2C3BA4

))\
mmarsat

- CONNECTING PEDPLE
TOABETTER

INMARSATGROUP HOLDINGS LIMITED
ANNUAL REPI]RTANI] ACCOUNTS 2020

(Registered in England & Wales, registered number 04886072)
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. Saksbehandler Deres dato Vér dato
Skattedlrektoratet Jeanette Munkvold 23.07.2017 25.07.2017
Skovholt
Telefon Deres referanse Var referanse
90076012 @rjan Smaadal 2017/801594

INMARSAT SOLUTIONS AS
Postboks 7799
6022 ALESUND

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk sprak for
Inmarsat Solutions AS, org.nr. 964 823 138

Vi viser til deres mail av 23. juli 2017 der det segkes om dispensasjon fra kravet til & utarbeide
arsregnskap og irsberetning pa norsk sprak for Inmarsat Solutions AS.

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering Inmarsat Solutions AS
dispensasjon fra kravet til & utarbeide arsregnskap og arsberetning pa norsk sprak, jf.
regnskapsloven § 3-4 tredje ledd. Dispensasjonen forutsetter at opplysningene som vedtaket baserer
seg pa ikke endres vesentlig.

Kopi av dette brevet méa sendes Regnskapsregisteret 1 Brenneysund sammen med arsregnskapet.
Det péligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

Seknad vedorende dispensasjon fra sprakkravet i regnskapsloven § 3-4 tredje ledd ble utarbeidet 15.
desember 2015 og vedrerte tre konsemselskaper, deriblant Inmarsat Solutions AS. Ved en
feiltakelse ble sgknaden aldri sendt til Skattedirektoratet for behandling. I mellomtiden er de to
gvrige selskapene innfusjonert i Inmarsat Solutions AS, og seknaden gjelder derfor kun dette
selskapet.

Inmarsat Solutions AS er heleid av det engelske borsnoterte selskapet Inmarsat Ple. Styreleder er
engelsktalende, og konsernets arbeidssprak er engelsk. Selskapet kommuniserer med sine kunder og
leverandarer pé engelsk, og selskapets virksomhet bestar i 4 tilby bredband satelitt losninger i et
globalt maritimt marked.

En norsk oversettelse vil kun ha til formal & oppfylle regnskapslovens sprakkrav.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “drsregnskapet og drsberetningen ... veere pd norsk.
Departementet kan ved ... enkeltvedtak bestemme at drsregnskapet og/eller drsberetningen kan
veere pd et annet sprak.”

I Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap mv., er det uttalt folgende om
regnskapslovens formal, jf. pkt. 1.1:

Postadresse Besgksadresse: Sentralbord

Postboks 9200 Grenland Se www skatteetaten.no 800 80 000

0134 Oslo Org.nr; 996250318 Telefaks
E-post: 22170860

skatteetaten.no/sendepost
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"Regferingen har som siktemdl at regnskapsloven skal bidra tl informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilforer kapital til foretakene, og dels andre grupper som har interesse av d vite hvordan
Joretaket drives, f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pd aksjer er en
Jorutsetning for at ressursbruken i samfunnsokonomien skal bli best mulig. Gode regnskaper
vil ogsd gjore det vanskeligere for markedsdeltakere d ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

Det fremgar saledes at et av hovedformalene med regnskapsloven er & bidra til “informative
regnskaper for ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen 1
proposisjonen, blant andre investorer, kreditorer, ansatte og lokalsamfunnet.

Det er etter Skattedirektoratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra
kravet til & utarbeide arsregnskap og/eller arsberetning pé norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berart negativt ved en eventuell
dispensasjon.

Det er sarlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. I denne vurderingen har Skattedirektoratet lagt vekt pa at selskapet er heleid
av et utenlandsk selskap. Videre er det vektlagt at styreleder er utenlandsk, og at arbeidsspriket er
engelsk. Selskapet opererer 1 en internasjonal bransje. Videre er det vektlagt at alle sentrale aktarer
og samarbeidspartnere innen denne bransjen behersker og benytter engelsk, og det anses at ingen
gvrige brukere av regnskapsinformasjon blir negativt berart av at arsregnskapet og arsberetningen
utarbeides pé engelsk spréik.

Vennligst oppgi var referanse ved henvendelser 1 saken.

Med hilsen

Johnny Amtsen

fung. seksjonssjef
Rettsavdelingen, foretaksskatt
Skattedirektoratet

Jeanette Munkvold Skovholt

Dokumentet er elektronisk godkjent og har derfor ikke hdndskrevne signaturer
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Inmarsat Solutions AS
For the year ended 31 December 2020
Directors’ report

Operations and location

Inmarsat Solutions AS ("the Company”) is part of the Connect Topco Ltd group of companies (“the
Group™), which is the world's leading global provider of mobile satellite communications services. The
Company has subsidiaries, Inmarsat Solutions Pte. Ltd ("Singapore") and Inmarsat Solutions ehf.
("lceland"). It does not prepare consolidated financial statements due to the exception rule in Norwegian
Accounting Act §3-7. The Company is wholly owned by UK company Inmarsat Solutions Limited.

The Company's headquarters is located in Alesund. The Company's two international subsidiaries have
offices with sales personnel and technicians and administrative personnel in Iceland and Singapore.

The company develops, supplies and supports maritime broadband and television solutions that give
customers open internet access, email solutions, and IP telephony. Distribution and service is largely through
dealer networks in Norway and abroad. Customers include both Norwegian and foreign ship owners.

Reporting currency

The company's functional currency is USD; this is also the company's presentation currency. The following
statements and the commented figures in this report are in US dollars.

Change in accounting policies
The accounting policies used are consistent with the prior period.
Going concern

In accordance with the Accounting Act § 3-3a, we confirm that the financial statements have been
prepared under the assumption of going concern. The Directors have considered all the factors
impacting the Company's business, including downside sensitivities. This includes information
pertaining to the potential operational and financial impacts of Coronavirus to the Company and the
Group as disclosed in Note 17.

Closing equity as at 31 December 2020 was positive at US$124.8 million (2019: US$114.7 million).
Working environment and personnel

The Company's average number of employees in 2020 was 98 compared to 93 employees in 2019. The
Company's philosophy is to ensure high quality in the process of hiring, training of its employees, and
establishing procedures and processes. The Company operates to a high standard in terms of health
and safety, and care for the environment. There have been no reports of serious accidents at work
during the year, which resulted in significant damage or injuries.

The working environment is regarded as good, and the Company continues to implement ongoing
improvement measures. Cooperation with employees has been constructive and have contributed
positively to the Company's operation.

The Company has a framework for employee information and consultation. Regular meetings are held
between local management and employees to allow for a free flow of information and ideas. Employees are
encouraged to participate in the success of the business through participation in the Company's incentive
schemes.

There have been no reports of serious accidents at work during the year resulting in significant damage or
injuries.

Equality
The Company aims to be a workplace with equal opportunities and has included in its policies regulations to

prevent gender discrimination regarding salary, promotion and recruiting. Of the Company's average number
of employees in 2020, 20 were women (2019: 22).

RESTRICTED | © INMARSAT
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Inmarsat Solutions AS
For the year ended 31 December 2020
Directors’ report (continued)

Measures to prevent discrimination

The Company is working actively to promote equality, ensure equal opportunities and rights and prevent
discrimination. The Discrimination Act's objective is to promote gender equality, ensure equal opportunities
and rights and to prevent discrimination due to ethnicity, national origin, descent, skin colour, language,
religion and faith. The Company is working actively and determined to encourage the Act's purpose within
our business. Included in such activities are recruiting, salary and working conditions, promotion,
development opportunities and protection against harassment.

The Company's aim is to be a workplace with no discrimination due to reduced functional ability. It is working
actively to design and implement optimum working conditions for as many employees as possible. For
employees or new applicants with reduced functional ability, individual arrangements in the workplace are
made to cater for their requirements.

Environmental reporting

The Company's activities do not lead to the emission of substances that may involve environmental damage
or pollution of significance. Its business is not regulated by licenses or restrictions.

Future developments

The Company sells its products and services to a global market with good growth prospects. It is one of
the leading and fastest growing operators internationally in its market segment. This provides
opportunity for growth and strong earnings however it also presents great challenges in terms of increasing
demands for distribution, organizational structure, competence and systems development. Access to the
Group’s sales and distribution network further strengthens the Company's position in the international
market.

Earnings, cash flow, investments, financing and liquidity

The company's revenue increased from US$155.6 million in 2019 to US$269.2 million in 2020. Net profit after
tax decreased to US$10.1 million against a profit of US$42.5 million in 2019.

Total net cash flow from operating activities was US$35.3 million (2019: US$38.2 million). The main reason
for the difference between cash flow from operating activities and the operating profit of US$14.2 million is
the movement in working capital (primarily driven by movements in intra-group working capital items) as at
31 December 2020, and further offset by depreciation. The total investment made by the company in 2020
was US$35.2 million (2019: $37.5 million). The company's business is capital intensive. This is mainly due
to the high capital tie-in for antenna equipment leased to shipping companies for installation aboard each
ship.

Total net assets at the end of the year were US$124.8 million, compared to US$114.7 million in the prior
year.

Financial risk

Overall objective and strategy

The Company is exposed to financial risk in various areas, particularly currency risk. The aim is to reduce
financial risk to the smallest extent possible. The Company's current strategy includes limited use of financial
instruments, but this is subject to ongoing evaluation by the board.

Market risk

The Company is exposed to changes in exchange rates, in particular the Norwegian krone, as a
substantial part of the Company's payroll and operating costs are in this currency. The Company
continues to monitor risks related to currency positions. There are no agreemenits to reduce this risk as
at 31 December 2020.

The Company is also exposed to changes in interest rates as a result of the Company's floating rate liabilities.
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Inmarsat Solutions AS
For the year ended 31 December 2020
Directors’ report (continued)

Financial risk (continued)

Credit risk

There may be a risk that customers do not have the financial ability to meet their obligations. Historically,
credit risk from customers has been moderate and has only resulted in minor losses. The successful
international expansion has increased the credit risk of losses from foreign customers. Provisions are put in
place as required to mitigate the risk.

Liquidity risk
The Company considers its liquidity to be good, with a cash position of $0.6 million {2019: $0.8 million).

Net profit and allocations

The Board of Directors have proposed the net gain for Inmarsat Solutions of US$10.1 million be offset against
retained earnings.

The company's equity at 31.12.2020 was US$124.8 million.

The Board believes that the accounts give a true and fair view of the company’s assets and liabilities, financial
position and results.

Alesund - 27th August 2021

DocuSigned by: DocuSigned by: DocuSigned by:
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Alison Claire Cowpe Frank Bjernsen Trond Leira
Chairman of the Board Member of the Board Member of the Board
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Inmarsat Solutions AS
Statement of Comprehensive Income
For the year ended 31 December 2020

(% in millions) Notes 2020 2019
Revenue 2 269.2 155.6
Operating expenses
Cost of sales {194.6) (60.6)
Employee benefit expenses 3 (6.3) (5.3)
Depreciation and amortisation 6,78 (37.6) (34.0)
Other operating expenses (17.5) (3.6)
Total operating expenses {255.0) (103.5)
Operating profit 14.2 52.1
Income from subsidiaries and associated companies 0.6 0.5
Financial income and expenses
Interest expenses 4 (2.5) (0.6)
Net finance loss {2.5) {0.6)
Profit before income tax 12.3 52.0
Income tax expense 5 (2.2) (9.5)
Net Profit after income tax 101 42.5
Other comprehensive income - -
Total comprehensive income 101 42.5
Attributable to:
Other equity 14 10.1 42.5
Total 10.1 42.5
5
RESTRICTED | © INMARSAT
20.09.2022 kI 14:08 Brgnngysundregistrene Side 78 av 96



Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 964823138

DocuSign Envelope 1D: 19112352-FCE3-46C8-BC8A-2092516F4BEA

Inmarsat Solutions AS
Balance Sheet
As at 31 December 2020

As at 31 As at 31
December December
{$ in millions) Notes 2020 2019
Assets
Non-current assets
Intangible assets
Development costs 6 0.7 0.7
Deferred tax asset 5 10.1 7.5
Total intangible assets 10.8 8.2
Tangible assets
Services equipment, fixtures and fittings 7 98.7 106.8
Space segment 7 0.9 10
Assets in the course of construction 7 6.6 5.5
Right use of assets 8 2.6 2.7
Total tangible assets 108.8 116.0
Financial assets
Investments in subsidiaries 16 0.9 0.9
Total financial assets 0.9 0.9
Total non-current assets 120.5 125.1
CURRENT ASSETS
Inventories 11 0.5 1.1
Accounts receivable 10 279 28.8
Receivables towards subsidiaries 10,15 87.3 84.1
Other receivables 10 2.3 14
Total receivables 118.0 115.4
Cash and cash equivalents 0.6 0.8
Total current assets 118.6 116.2
Total assets 239.1 241.3
6
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Inmarsat Solutions AS
Balance Sheet (continued)
As at 31 December 2020

As at 31 As at 31
December December

{$ in millions) Notes 2020 2019
EQUITY

Paid in equity

Share capital 13,14 0.1 0.1

Share premium 14 84.7 84.7

Total paid in equity 84.8 84.8

Retained earnings

Accumulated profit 14 40.0 29.9
Total retained earnings 40.0 29.9
Total equity 124.8 114.7
LIABILITIES

Other long term liabilities 10 c.4 0.5
Obligations under finance leases 8 25 24
Loans towards subsidiaries 15 35.9 458
Total non-current liabilities 38.8 48.7

Current liabilities

Accounts payables 10 9.5 10.5
Liabilities towards subsidiaries 15 355 30.0
Obligations under finance leases 8 0.3 0.3
Current income tax liabilities 5 5.2 11.1
Other current liabilities 10 25.0 26.0
Total current liabilities 75.5 77.9
Total liabilities 114.3 126.6
Total Equity and Liabilities 239.1 2413

Alesund - 27th August 2021

DocuSigned by: DocuSigned by: DocuSigned hy:
flison. [,prt, G’rm AU E ek L
3003ATEAIASE4SC... DBGBCES1CIS4F3... 67E085BD17CA4FD..,
Alison Claire Cowpe Frank Bjernsen Trond Leira
Chairman of the Board Member of the Board Member of the Board
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Inmarsat Solutions AS
Cash flow Statement
For the year ended 31 December 2020

($ in millions) Notes 2020 2019
CASH FLOWS FROM OPERATING ACTIVITIES:
Profit before income tax 12.3 52.0
+ Depreciation and amortisation 6,7,8 376 34.0
+ Other non-cash movements 3.8 0.6
- (Paid) / received withholding tax (10.4) 0.4
+/- Increases in inventory 1" 0.6 -
+/- Increases in accounts receivables (14.2) 214.0
+/- Increases in accounts payables 5.6 (262.8)
Net cash flow from operating activities 35.3 38.2
CASH FLOW FROM INVESTING ACTIVITIES
- Purchase of intangible non-current assets 6 (0.3) (0.8)
- Purchase of tangible non-current assets 7 (34.9) (36.7)
Net cash flow from investing activities {35.2) {37.5)
CASH FLOW FROM FINANCING ACTIVITIES
- Cash payment for lease obligations 8 (0.3) (0.6)
Net cash flow from financing activities {0.3) (0.6)
Net change in cash and cash equivalents (0.2) 0.1
Cash and cash equivalents at the heginning of the period 0.8 0.7
Cash and cash equivalents at year end 0.6 0.8
9
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Inmarsat Solutions AS
Notes to the financial statements
For the year ended 31 December 2020

ACCOUNTING PRINCIPLES
Financial statements

The Company is wholly owned by Inmarsat Solutions Limited (UK). The Company does not prepare
consolidated financial statements under the Norwegian Accounting Act §3-7 as the Company including its
subsidiaries are included in the Group accounts of Connect Topco Limited.

Functional currency and reporting currency

The company’s functional currency is USD. This is also the company’s reporting currency according to the
Accounting Act §3-4 (2).

Change in accounting standards

In the current financial year, the company adopted the new or amended Simplified IFRS under the Norwegian
Accounting Act (“IFRS”) that are mandatory for application. Changes to the company’s accounting policies
have been made as required.

The adoption of these new or amended standards did not result in substantial changes to the company’s
accounting policies and had no material effect on the amounts reported for the current financial year.

Going Concern

In determining whether the Company's financial statements can be prepared on a going concern basis the
Directors have considered all the factors likely to affect its future development, performance and its financial
position. The Company is part of the Connect Bidco Limited Group (‘Bidco’), ultimately owned by Connect
Topco Limited (the ‘Group’}, and the going concern review completed at the date of signing of the Bidco
accounts is set out within the Connect Bidco Limited 2020 Annual report which does not form part of this
report. The going concern of the Company is dependent on the going concern of Bidco.

Despite the uncertain economic outlook related to Covid-19, the Directors of Bidco continue to believe that
Bidco has a robust business model and good medium to long-term growth prospects. Bidco has responded
robustly and quickly to the challenges created by the spread of the virus and material actions have been and
will be taken as appropriate to maintain Bidco business continuity and provide sufficient liquidity to the Bidco
Group. As at 31 December 2020, Bidco has $1,638m of liquid resources (Cash: $338m and undrawn credit
facilities: $700m) and an expectation that Bidco will generate positive free cash flow and reduce leverage
over the medium to long term.

At the date of signing of these financial statements the Directors have considered all the factors impacting
the Company’s and Bidco's business, including downside sensitivities. This includes information pertaining
to the potential operational and financial impacts of Covid-19 to the Company and Bidco. The Directors
therefore have a reasonable expectation that the Company has adequate resources to continue in
operational existence for the foreseeable future.

The Company and Bidco continues to adopt the going concern basis in preparing the 2020 financial
statements.

Subsidiaries

Investments in subsidiaries are held initially at cost and are reviewed for impairment when events or changes
in circumstances indicate that the carrying amount may not be fully recoverable. The impairment review
comprises a comparison of the carrying amount of the investment with its recoverable amount, which is the
higher of fair value less costs to sell and value in use. Fair value less costs to sell is calculated by reference
to the amount at which the investment could be disposed of. Value in use is calculated by discounting the
expected future cash flows obtainable as a result of the investment’s continued use, including those resulting
from its ultimate disposal, at a market-based discount rate on a pre-tax basis.
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Inmarsat Solutions AS
Notes to the financial statements (continued)
For the year ended 31 December 2020

Property, plant and equipment

Services equipment, fixtures and fiitings, and space segment assels

Expenditure charged to space segment and services equipment, fixtures and fittings 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 achieved to date together with agreed cost escalation indices. These assets are
depreciated over the life of the assets from the date they become operational and are placed into service.

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 equipment and
the intensity at which the assets are expected to be used.

De-recognition

A fixed asset is derecognised upon disposal or when no future economic benefit is expected from its use or
disposal. Any gain or loss arising on de-recognition of the asset, calculated as the difference between the
net disposal proceeds and the carrying amount of the asset, is included in the Income Statement.

Foreign currency transactions

The functional currency of the Company and the presentation currency of the Company is the US dollar, as
the majority of operational transactions are denominated in US dollars.

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 item or
transactions.

Income tax and deferred tax

The tax expense consists of the tax payable and changes to deferred tax. Deferred taxftax assets are
calculated on all differences between the book value and tax value of assets and liabilities. Deferred tax is
calculated as 23% percent of temporary differences and the tax effect of tax losses carried forward. Deferred
tax assets are recorded in the balance sheet when it is more likely than not that the tax assets will be utilized.
Taxes payable and deferred taxes are recognised directly in equity to the extent that they relate to equity
transactions.

Inventories

Inventories are stated at the lower of cost {determined by the weighted average cost method} and net
realisable value. Allowances for obsolescence are recognised in other operating costs when there is
objective evidence that inventory is obsolete.

Research and development

Research expenditure is expensed when incurred. Development expenditure is expensed when incurred
unless it meets criteria for capitalisation. Development costs are only capitalised once the technical feasibility
and commercial viability of a business case has been demonstrated and they can be measured reliably.
Capitalised development costs are amortised on a straight-line basis over the period of expected future
benefit. Amortisation is recorded in the Income

Statement.
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Inmarsat Solutions AS
Notes to the financial statements (continued)
For the year ended 31 December 2020

Cash and cash equivalents

Cash and cash equivalents, measured at fair value, comprise cash balances, deposits held on call with
banks, money market funds and other short-term, highly liquid investments with maturities of three months
or less. Bank overdrafts are shown as current liabilities within borrowings on the Balance Sheet.

Revenue

Mobile satellite communications service revenues result from utilisation charges that are recognised as
revenue over the minimum contract period. The selection of the method to measure progress towards
completion requires judgement and is based on the nature of the products or services to be provided.
Because of control transferring over time, revenue is recognised based on the extent of progress towards
completion of the performance obligation. Deferred income attributable to mobile satellite communications
services or subscription fees represents the unearned balances remaining from amounts received from
customers pursuant to prepaid contracts.

Revenue from the sale of prepaid credit is deferred until such time as the customer uses the airtime and
subsequently recognised over time. Breakage from prepaid credit deferrals which is considered highly
probable is estimated and recognised from contract inception. Mobile satellite communications service
revenues from capacity sold are recognised con a straight-line basis over the term of the contract concerned,
which is typically between one and 12 months, unless another systematic basis is deemed more appropriate.

Revenue from service contracts is recognised as the service is provided over time based on the contract
period. Revenue of terminals and other communication equipment sold are recognised at the point in time
when control is transferred to the customer. Installation revenues relating to this are also recognised at a
point in time. Revenue from installation of terminals and other communication equipment owned by Inmarsat
and used in the delivery of the service to the customer is however recognised over the contract term.

The Company offers certain products and services as part of multiple deliverable arrangements. Consistent
with all other contracts, the Company will assess whether the performance obligations are distinct by
considering whether 1) the customer can benefit from good or service on its own; or together with other
readily available resources 2) the good or service is distinct in the context of the contract. The transaction
price is allocated to each performance obligation based on its stand-alone selling price relative to the total
of all performance obligations’ stand-alone selling prices under the contract.

The nature of the contracts within the Company may give rise to variable consideration. This is estimated as
the most likely amount based largely on an assessment of the anticipated performance and all information
(historical, current and forecasted) that is reasonably available and is included in the transaction price to the
extent that it is highly probable that a significant reversal in the amount of cumulative revenue will not occur.

A contract asset or a contract liability will arise when the performance of either party exceeds the
performance of the other. Contract assets are rights to consideration in exchange for goods or services that
the entity has transferred to a customer when that right is conditional on something other than the passage
of time. Contract liabilities are obligations to transfer goods or services to a customer for which the entity has
received consideration, or for which an amount of consideration is due to the customer. These are referred
to as deferred income within the Company.

Contract costs to obtain a contract and fulfil a contract are capitalised and amortised on a systematic basis,
consistent with the pattern of transfer of the goods or services to which the capitalised cost relates. As a
practical expedient, a cost to obtain contract with a customer will be immediately expensed if it has an
amortisation period of one year or less.

In the current year, the accounting policy in relation to intercompany recharges was reviewed and updated,
ensuring alignment to the Group policy. Recharged revenue and costs are now presented gross, rather than
netting these off within the income statement. This affects revenue, cost of sales, and other operating
expenses in the statement of comprehensive income. This is a change in accounting policy and has been
applied prospectively, resulting on no change to comparative values. There is no impact on the prior year
profit.
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Inmarsat Solutions AS
Notes to the financial statements (continued)
For the year ended 31 December 2020

Financial assets and liabilities

IFRS 9 requires financial asset classification to be based on contractual cash flow characteristics and the
objective of the Company in holding the financial asset. The classification categories are amortised cost, fair
value through profit and loss, and fair value through other comprehensive income.

The company has no accounting hedges in place.

Trade receivables, accrued income, other receivables, and cash and cash equivalents are all financial assets
classified at amortised cost and are initially recognised at fair value. These financial assets are subsequently
measured as amortised cost.

Impairment of financial assets

The company has applied the simplified approach under the expected credit loss model, which leads to
lifetime expected credit losses always being recognised. Under the standard, a provisioning matrix can be
used to group financial assets and calculate the expected credit losses based on these groupings. The
company uses a matrix based on aging and internal credit ratings which are allocated to all debtors.

Trade and other receivables

Trade and other receivables, including prepaid and accrued income, are initially recognised at fair value and
subsequently measured at amortised cost using the effective interest method. The Company stratifies trade
debtors based on internal credit ratings. The Company calculates the loss allowance for trade receivables
and contract assets based on lifetime expected credit losses under the IFRS 9 simplified approach.

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

Leases

Contracts which convey the right to control the use of an identified asset for a period of time in exchange for
consideration are accounted for as leases by the Company.

At the commencement date, the Company, as lessee, recognises a right of-use asset and a lease liability.
The lease liability is measured at the present value of the lease payments that are not paid at that date,
discounted using the rate implicit in the lease, unless such a rate is not readily determinable, in which case
the incremental borrowing rate is used. The right-of use asset comprises the amount of the initial
measurement of the lease liability, adjusted for any lease payments made at or before the commencement
date, less any lease incentives received and any initial direct costs incurred by the Company.

Lease term is determined as the non-cancellable period of a lease adjusted for any reasonably certain
extension or termination option. After commencement date, the right-of use asset is depreciated on a
straight-line basis to the end of the lease term. The lease liability is accounted for by reducing the carrying
amount to reflect the lease payments made, and increasing the carrying amount to reflect the interest on the
lease liability.

As lessor for operating leases, the Company recognises lease payments as income. The underlying asset
is depreciated on a straight-line basis over its expected useful life
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Inmarsat Solutions AS
Notes to the financial statements (continued)
For the year ended 31 December 2020

Critical accounting judgements and key sources of estimation uncertainty

In the application of the Company’'s accounting policies, the Directors 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 experience 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 bhasis. 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

Key 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 uncertainty,
which have a significant effect on the amounts recognised in the financial statements.

Critical judgements in applying the Company’s accounting policies

There have been no critical judgements, apart from those involving estimations (which are presented
separately above), that the Directors have made in the process of applying the Company's accounting
policies, which have a significant effect on the amounts recognised in financial statements.

13
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Inmarsat Solutions AS
Notes to the financial statements (continued)
For the year ended 31 December 2020

2. SALES REVENUE

(% in millions) 2020 2019
Geographical distribution

Norway 11.0 15.9
Europe 152.4 47 4
South and North America 24.4 23.7
Asia 65.5 54.8
Other countries 15.9 13.8
Total 269.2 155.6

Total sales revenue in 2020 and 2019 consists solely of revenues from sales within the segment satellite-
based broadband services

3. SALARY, PERSONNEL COSTS, NUMBER OF EMPLOYEES AND AUDITOR FEE

(% in millions) Notes 2020 2019

Salary and personnel costs

Salaries 56 6.1

Payroll tax 09 10

Pension costs 04 0.3

Salary cost reclassified to direct cost (1.8) (2.7)
Other benefits 02 0.6

Total 5.3 5.3
Average number of fulltime employees 98 a3

Key Management remuneration ($)
Salary 413,088 429,079
Other benefits 16,655 303,675

There is no agreement on salary at retirement or share-based remuneration for CEO or Chairman of the
All employees are included in the bonus pregram for the company. Based on certain criteria the employees
may earn a bonus up to 2 months’ salary or more. The 2020 financial statements has a total bonus
expenditure of US$619k including payroll tax. The bonus for 201¢ was US$1,205k.

No loans or guarantees have been given to the General Manager, members of the Board or their related
parties. No loans or guarantees amount to more than 5% of the company's share capital.

Pension

The company's Norwegian employees are required to have an occupational pension scheme in accordance
with the Norwegian Occupational Pensions Act. The company's pension scheme meets the requirements of
the Act. As of 31 December 2020 the company had a defined contribution plan that covered all employees.
Costs related to the contribution pension plan amounted to US$354k USD in 2020 (2019: US$317k).

Auditor {$)

Specificaion of audifor's fee (VAT is not included)

Statutory audit fee - Deloitte LLP 20,915 19,919
Total 20,915 19,919

No other assurance or non-assurance related services were charged by Deloitte LLP {(2019: nil).
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Inmarsat Solutions AS
Notes to the financial statements (continued)
For the year ended 31 December 2020

4. FINANCIAL INCOME AND EXPENSE

($ in millions) 2020 2019
Finance expenses

Interest income (0.1) -
Interest expenses 01 -
Interest expenses subsidiaries and associated companies 24 0.5
Other financial expenses 0.1 0.1
Total finance expenses 2.5 0.6

5. INCOME TAXES

($ in millions) 2020 2019
Income tax expense
Current tax expense 45 11.1
Withholding tax 02 (0.4)
Changes in deferred tax (2.5) (1.2)
Total income tax expense 2.2 9.5
Taxable income calculation:
Profit before income tax 123 52.0
Other permanent differences (0.4) (0.4)
Translation effect deferred tax asset 1.1. (NOK-USD) - (6.8)
Changes in temporary differences 1.6 126
Tax base 23.5 574
Carry forward tax losses utilised - (6.8)
Tax payable 5.2 1.1
Temporary differences:
Non-current assets (42.3) (30.5)
Provisions (0.4) (0.2)
Tax carry forward losses - -
Inventory (0.4) (0.8)
Receivables (2.7) (2.6)
Total (45.8) {34.1)
Net deferred tax assets (10.1) (7.5)
Effective tax rate:
Expected tax on profit before income tax (22%/23%) 27 114
Paid tax at source and tax payable abroad 02 04
Tax on translation effect deferred tax asset 1.1. (22%/23%) - (14)
Effect of changes in tax regulations and rates (0.6) -
Permanent differences (22%/23%) (0.1) (0.1)
Income tax expense 2.2 9.5
Effective tax rate in % 17.8% 18.2%
15
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Inmarsat Solutions AS

Notes to the financial statements (continued)

For the year ended 31 December 2020

6. INTANGIBLE ASSETS

($ in millions) Software Total
Acquisition cost
At 1 January 2019 4.5 4.5
Transfers 08 0.8
Additions 0.2 0.2
At 31 December 2019 5.5 5.5
Accumulated depreciation
Accumulated depreciation at 1 January 2019 (4.9) 4.5)
Charges for the year (0.3) (0.3)
Accumulated amortisation at 31.12.19 (4.8) (4.8)
Net carrying value at 31.12.19 0.7 0.7
Acquisition cost
At 1 January 2020 55 5.5
Additions 0.3 0.3
Disposals (0.4) 04
At 31 December 2020 54 54
Accumulated depreciation
Accumulated depreciation at 1 January 2020 (4.8) (4.8)
Charges for the year (0.3) (0.3)
Disposals 04 0.4
Accumulated amortisation at 31.12.20 4.7 4.7
Net carrying value at 31.12.20 0.7 0.7
Useful life 3-4 years
7. TANGIBLE ASSETS
Services
equipment, Assets in
fixtures the course
and Space of
($ in millions) Antennas fittingssegmentconstruction Total
Acquisition cost
At 1 January 2019 206.3 2.8 1.4 - 2105
Reclassification* {206.3) 198.8 - 7.5 -
Additions - 1.4 - 366 37.7
Disposals - (15.0) - (0.3) (15.0)
Transfers - 38.3 - (38.3) -
At 31 December 2019 - 226.3 1.4 55 233.2
Accumulated depreciation
At 1 January 2019 (94.8) (24) (0.3) - (97.5)
Reclassification* 94.8 (94.8) - - -
Charges for the year - (33.2) (0.1) - (33.3)
Disposal - 10.9 - - 109
Accumulated depreciation at 31.12.19 - {119.5) (0.4) - (119.9)
Net carrying value at 31.12.19 - 106.8 1.0 55 113.3

*As part of the review of intangible assets undertaken during the acquisition, asset categories were reviewed
and assets have been re-aligned to better reflect the nature of the underlying assets.
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Inmarsat Solutions AS
Notes to the financial statements (continued)
For the year ended 31 December 2020

7. TANGIBLE ASSETS (CONTINUED)

Services
equipment, Assets in
fixtures the course
and Space of
($ in millions) Antennas fittingssegmentconstruction Total
Acquisition cost
At 1 January 2020 - 226.3 1.4 55 2332
Additions - 6.3 - 286 349
Disposals - (13.5) - (0.1) (13.6)
Transfers - 274 - (27.4) -
At 31 December 2020 - 246.5 1.4 6.6 254.5
Accumulated depreciation
At 1 January 2020 - {119.5) (0.4) - (119.9)
Charges for the year - (36.8) (0.1) - (36.9)
Disposal - 8.5 - - 8.5
Accumulated depreciation at 31.12.20 - {147.8) (0.5) - (148.3)
Net carrying value at 31.12.20 - 98.7 0.9 6.6 106.2
Useful life 6-8 years 3-15years 5-15years
8. LEASES
Right of use assets
The right-of-use-assets for the entity's property lease is presented in the table below.
(% in millions) 2020 2019
Net carrying amount:
1 January 2.7 3.1
Depreciation (0.4) (0.4)
Change in terms 0.3 -
31 December 2.6 2.7

No leases expired in the current financial year. The entity does not hold options to purchase any leased
assets for a nominal amount at the end of the lease term. The entity expenses short-term leases and low-
value assets as incurred which is in accordance with the recognition exemption in IFRS 16. Lease interest
is $0.1m in 2020 {2019: $0.1m).

Lease liabilities

Lease liabilities are calculated at the present value of the lease payments that are not paid at the
commencement date. The lease term of the Company’s property lease is 6.6 years (2019: 8.6 years). The
future minimum lease payments are as follows:

(% in millions) 2020 2019
Within one year 0.3 0.3
Later than one year but within five years 1.6 14
Later than five years 0.9 1.0
Total 2.8 2.7

The total cash flow relating to lease obligations in 2020 was $0.3m (2019: $0.6m) with lease obligations
denominated NOK. Total lease interest paid was $0.1m {2019: $0.1m).

17
RESTRICTED | © INMARSAT

20.09.2022 ki 14:08 Brgnngysundregistrene Side 90 av 96



- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 964823138

DocuSign Envelope 1D: 19112352-FCE3-46C8-BC8A-2092516F4BEA

Inmarsat Solutions AS
Notes to the financial statements (continued)
For the year ended 31 December 2020

9. FINANCIAL MARKET RISK

The company uses some derivative instruments in order to manage financial market risk.

Interest risk

Given the Company has no significant interest-bearing assets (except cash and cash equivalents and
amounts due from Group companies), income and operating cash flows are substantially independent of
changes in market interest rates. In addition, borrowings are predominantly intercompany, and are at fixed
interest rates, meaning that the Company is not exposed to variable market interest rates

Credit risk

The risk for losses on receivables is considered to be low, but can be expected to increase as a result of the
market conditions. The Company has not yet experienced significant losses on receivables.

The company has not made any set-off or other derivative agreements to reduce the credit risk as at 31
December 2020 (2019: none).

Exchange rate risk

The company is exposed to financial risk due to changes in exchange rates. In particular this applies for
NOK because a substantial part of the company's operating expenses and revenues are in foreign currency.
The company continuously monitors the risk associated with currency positions. The company has not
entered into any agreements to reduce this risk as at 31 December 2020 (2019: none).

Commodity price risk
The risk relating to changes in prices of raw materials is reduced by long term purchase agreements with
supplier, and strategic agreements with suppliers and other participants in the market.

10. LIABILITIES AND RECEIVABLES

There were no current receivables due longer than one year after the balance sheet date in 2020 (2019: nil).
All nen-current liabilities have a due date within five years, but not within 1 year after the balance sheet date.
A detailed repayment schedule for the loans due to group companies is not prepared. There were no secured
debt obligations to financial institutions or long term liabilities including financial leases.

11. INVENTORY

{$ in millions) 2020 2019
Goods for sale 0.5 1.1
Total 0.5 1.1

12. BANK DEPOSITS

(% in millions) 2020 2019
Employees tax deduction, deposited in a separate bank account 06 0.7
Total 0.6 0.7

18
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Inmarsat Solutions AS
Notes to the financial statements (continued)
For the year ended 31 December 2020

13. SHARE CAPITAL AND SHARE INFORMATION

The share capital consists of:

NumberFace value Book Book

of value value

shares NOK NOK usD
Ordinary shares 192,353 2.0 0.4 0.1
Total 192,353 2.0 04 0.1

There is no change in share capital and share information from 2019. All shares are owned by Inmarsat
Solutions Ltd. (UK). Inmarsat Solutions AS with subsidiaries are included in the Group accounts of Connect
Topco Ltd, based in Guernsey.

14. EQUITY
Ordinary Share
share Share option Retained

($ in millions) capital premium reserve earnings Total
Balance at 31 December 2018 0.1 84.7 0.1 (12.8) 721
Share options granted - - 0.1 0.0 0.1
Transfer share option reserve - - (0.2) 0.2 -
Profit for the year - - - 42.5 425
Balance at 31 December 2019 0.1 84.7 - 29.9 114.7
Profit for the year - - - 101 10.1
Balance at 31 December 2020 0.1 84.7 - 40.0 124.8

15. INTERCOMPANY TRANSACTIONS AND BALANCES WITH RELATED PARTIES

General Manager salary cost is an intercompany charge with Inmarsat Group which is shown in note 3. Other
profit & loss transactions with related parties are shown below.

Transaction Related 2020 2019
Sale of parts and service revenue Inmarsat Group 109.2 0.7
Total Sales 109.2 0.7
Cost of goods sold Inmarsat Group 164.7 43.8
Interest on intercompany loans Inmarsat Group 24 0.5
Total cost of goods sold & interest 167.1 44.3

Outstanding total intercompany receivables / payables are shown within the Balance Sheet, including total
loan payable to Inmarsat Group. Included within other payables below is $0.2m of intercompany loan interest
payable (2019: $0.3m). The loan payable to Inmarsat Group incurs variable interest at L+5.5% and is
repayable in 2024.

Accounts receivables Other Receivables

Related party 2020 2019 2020 2019
Inmarsat Group 0.1 - 87.2 84.1
Total 0.1 - 87.2 84.1
Accounts payable Other payables
Related party 2020 2019 2020 2019
Inmarsat Group 212 5.1 143 25.0
Total 21.2 5.1 14.3 25.0
19
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Notes to the financial statements (continued)
For the year ended 31 December 2020

16. SUBSIDIARIES

($ in millions) OfficeOwnership Book Equity Profit
Inmarsat Solutions Pte. Ltd. Singapore 100% 0.6 3.5 1.0
Inmarsat Solutions ehf Iceland 51% 0.3 1.5 14

17. EVENTS AFTER THE END OF THE REPORTING PERIOD

There have been no significant events which would require disclosure in the 31 December 2020 financial
statements.
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o NO-6905 Florg
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www.deloitte.no

To the General Meeting of Inmarsat Solutions AS

INDEPENDENT AUDITOR’S REPORT

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Inmarsat Solutions AS, which comprise the balance sheet as at 31
December 2020, the income statement, statement of comprehensive income and statement of cash flows for the
year then ended, and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements are prepared in accordance with law and regulations and give
a true and fair view of the financial position of the Company as at 31 December 2020, and its financial performance
and its cash flows for the year then ended in accordance with simplified application of international accounting
standards according to section 3-9 of the Norwegian Accounting Act.

Basis for Opinion

We conducted our audit in accordance with laws, regulations, and auditing standards and practices generally
accepted in Norway, including International Standards on Auditing (I5As). Qur responsibilities under those standards
are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report.
We are independent of the Company as required by laws and regulations, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Other information
Management is responsible for the other information. The other information comprises information in the annual
report, except the financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated.

Penneo Dokumentnokiel SLEXN-HYBVQ-OIUNM-TET6G-LKO26-3AE82

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors and the Managing Director for the Financial Statements

The Board of Directors and the Managing Director (management) are responsible for the preparation and a true and
fair view of the financial statements in accordance with simplified application of International Accounting Standards
according to the Norwegian Accounting Act section 3-9, and for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due
to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as
a gaing concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited {"DTTL"), its global network of member firms, and their related entities Registrert i Foretaksregisteret Medlemmer av Den
{collectively, the “Deloitte organization”). DTTL {also referred to as “Deloitte Global”) and each of its member firms and related entities are legally norske Revisorforening
separate and independent entities, which cannot obligate or bind each other in respect of third parties. DTTL and each DTTL member firm and Organisasjonsnummer: 980 211 282

related entity is liable only for its own acts and omissions, and not those of each other. DTTL does not provide services to clients. Please see
www.deloitte.no to learn more.
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Inmarsat Solutions AS

Auditor’s Responsibiiities for the Audit of the Financial Statements

Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with
laws, regulations, and auditing standards and practices generally accepted in Norway, including 1SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.

As part of an audit in accordance with laws, regulations, and auditing standards and practices generally accepted in
Norway, including ISAs, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

* identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error.
We design and perform audit procedures responsive to those risks and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

* obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control.

* evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

* conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

* evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.
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Report on Other Legal and Regulatory Requirements

Opinion on the Board of Directors’ report

Based on our audit of the financial statements as described above, it is our opinion that the information presented in
the Board of Directors’ report concerning the financial statements and the going concern assumption is consistent
with the financial statements and complies with the law and regulations.

Opinion on Registration and Documentation

Based on our audit of the financial statements as described above, and control procedures we have considered
necessary in accordance with the International Standard on Assurance Engagements (ISAE) 3000, Assurance
Engagements Other than Audits or Reviews of Historical Financial information, it is our opinion that management has
fulfilled its duty to produce a proper and clearly set out registration and documentation of the Company’s
accounting information in accordance with the law and bookkeeping standards and practices generally accepted in
Norway.

Florg, 27 August 2021
Deloitte AS

Hans Jgrgen Kirkeeide
State Authorised Public Accountant (Norway)
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