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Our investor proposition

Inmarsat’s track record, unique capabilities and differentiated
market position ensures we will remain well placed to capture

significant medium-term growth opportunities available to us
in each of our chosen markets

> Unique and > Long-standing > High-performance > GX, a unique
market-leading and sustainable mobility-designed global, mobile,
position in advantagein L-band satellites, high bandwidth
mobility global coverage supported by network, will be
secure networks augmented by
and technology new, low-cost
technologies
in the future
N N N
MARITIME GOVERNMENT AVIATION ENTERPRISE
> Steady operational > Material revenue > Double digit revenue > Growthin
progressandreturn to growthin 2017 growth throughout Machine2Machine
quarterly year-on-year : 2017 EVEIIIES
revenue growth > New controctwms_ : : -
more than offsetting > Continued commercial > Declinein

> Fleet Xpress gaining
increasing market
traction, with over
2,600 vesselson
FXbyyearend
(2016:335 vessels)

> Resilient
FleetBroadband
performance

the pressures of
ongoing budgetary
constraints

momentumin In-Flight
Connectivity

> Anotherstrong
performance from
our core businesses

legacy services

O 8 Learn more about how
we performedin our

CEOQ’s review
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As the industry leader and pioneer
of mobile satellite communications,
Inmarsat has been powering

global connectivity for nearly

four decades

We make a difference to our
customers by making their businesses
more efficient and effective and by
helping them to remain safe and

more connected

REVENUE

$1,400.2m

2017 | $1,400.2m
2016 N, S'329.0m
205 I ©12741m

CASH CAPEX?

$598.7m

2017 [ $598.7m
2016 I $412.9m
2015 I $/93.6m

1 EBITDAIs adjusted for a one-offrestructuring charge of $19.9m

ADJUSTED EBITDA'?

$751.4m

2017 . $751.4m
206 I ©/94.8m
205 I $726.0m

PROFIT AFTERTAX

$182.3m

2017 [N $182.3m
2016 [ 5243.4m
2015 [ 5252.0m

2 Theserepresentalternative performance measures (‘APMs’). Please refer to note 2 in the Financial Statements

Strategic Report

IFC  Ourinvestor proposition

02 Groupataglance

04 Thelife cycle of a satellite

06 Chairman’s statement

08 Chief Executive’s strategic review
12 QOurstrategy

14 Qur business model

16 OurKPIs

18  Market trends

20 Business overview — Maritime
24 Business overview — Government
28 Business overview — Aviation

32 Business overview — Enterprise
36 Business overview — Central services
38 ChiefFinancial Officer’s review
42 Resources and relationships

50 Riskmanagement

51 Principal risks and uncertainties
55 Viability statement

Governance

56 Chairman’sintroduction

57 Governance at work

58 Board of Directors

61  Executive management board

75 Relations with shareholders

76 Directors’ remuneration report

99 Report of the Directors

103 Directors’ responsibility statement

Financial Statements
104 Financial statements index
105 Independent Auditor’s report
112 Consolidated income statement
113 Consolidated statement
of comprehensive income
114 Consolidated balance sheet
115 Consolidated statement
of changes in equity
116 Consolidated cash flow statement
117 Notes to the consolidated
financial statements
154 Company financial statements
156 Notes to the Company
financial statements
157 Glossary
159 Additionalinformation

w0n
=
=
=
=
I
=
o
o
)
o
o
=S
=

9J0UDUJIBA0Y

SIUBWAINIS [DIDUDUI



02 Strategic Report | Group at a glance

Inmarsat plc | Annual Report and Accounts 2017

GROUP AT A GLANCE
Making a difference across

our chosen end markets

Our four business units provide unrivalled global, mobile connectivity to our customers

=

MARITIME

Inmarsat offers the mostreliable
andresilient communications
solutions to the maritime industry.
Fromthe largest commercial
fleets to coastal vessels, our
services are based onourlong
track record of managing global
networks and consequently,
aunique understanding of the
challenges of living and working
inamaritime environment.
Oursecure, globally available
services and products are
helping to drive an evolutionin:
> Vessel performance

and efficiency
> Safetymanagement

andmonitoring
> Crewwelfare

2 Maritime
business overview

006

GOVERNMENT

Inmarsatremains akey partner
tomany governments around
theworld.Innationslikethe U.S.,
we aimto augmentagovernment’s
existingcommunications networks
and ensure that, wherever they
need to be, our secure, reliable
and powerful mobile satellite
networks are always available.

Our mission-critical voice,

video and data communications

solutions help governments

onland, at seaandin the air to:

> Maintain their security

> Ensure public safety

> Deliverremote health,
educationand other crucial
servicesinregionswhere
terrestrial networks are not
abletoreach

24 Government

business overview

&

AVIATION

Inmarsathas been providing
connectivity services to both
the cockpit and the cabin for
many years. We provide cabin
connectivity to the Business
and General Aviation (‘BGA")
sectorsandmorerecently to
the Commercial Aviation sector,
through In-Flight Connectivity.
Ourconnectivity productsin the
Safety and Operational Services
sectorensure safeand secure
communications between the
cockpitand air traffic control.

Our unique positionin the

Aviation marketis supported by:

> Benefits of owner economics

> Longtrackrecord serving
the Aviationindustry

> Continualinnovation
andproduct development
in this sector

2 Aviation
business overview

O

ENTERPRISE

Inmarsat provides the
widest portfolio of global voice,
broadband data, Machine2Machine
(‘M2M’) andvalue-added services
inthe market. We see significant
growth opportunitiesin the
medium-term from emerging
new Internet of Things (‘1oT")
marketsinsectors suchasmining,
smart cities, smart agriculture,
logistics and transportation.
Inmarsat has the ability to:
> Extendtherange of
terrestrialnetworks and
narrow the digital divide
> Enhanceresiliency
andredundancy
> Provide capabilities such
asbroadcast services and
precision navigationservices

3 2 Enterprise

business overview

REVENUE EBITDA
’ & Basedin
50 locations
across every
1'700+ continent
Employees
$1,259.0m $902.4m
o Passionate,
Open,
4 Enterprising,
Core values Market-driven
@ Maritime $564.7m 45%ofgroup @ Maritime $441.9m 49% of group
® Government  $366.7m 29%ofgroup @ Government  $265.2m 30% of group
@ Aviation $195.0m 15%ofgroup @ Aviation $103.4m 11% of group
@ Enterprise $132.6m N%ofgroup @ Enterprise $91.9m 10% of group

Revenue and EBITDA excluding Central Services and Ligado
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An unrivalled portfolio

Through our best in class networks we help our customers to communicate where
terrestrial telecom networks lack reliability or coverage; on land, at sea or in the air.

INMARSAT SATELLITES IN GEOSTATIONARY ORBIT

13

GEOSTATIONARY SATELLITES — THREE
SATELLITES PROVIDE GLOBAL COVERAGE

10 2

SATELLITE ACCESS STATIONS

R
99.9% Y

L-BAND SATELLITE AND GROUND
NETWORK AVAILABILITY MEETING

THE GLOBAL MARITIME DISTRESS AND
SAFETY SYSTEM (‘GMDSS’) STANDARDS

0000 ® 00000V ®®
Global Xpress —the first The European Aviation High-performance
global, highbandwidth Network — a unique asset mobility-designed L-band

satellite network

satellites — supported by secure
networks and technology

GX, based on our four Inmarsat-5 satellites
currentlyin orbit, is a global, mobile, high
bandwidth network, which will be further
augmented by new, low-cost technologies

inthe future. The GX network s fully
operational, following the launch of

the fourth|-5 satellitein 2017.

Theintegrated S-band satellite and
air-to-ground network, the EAN, will be
acompelling and unique proposition for
commercial aviation customersin Europe,
compared to other satellite-only offerings.
Thenetwork delivers higher capacity, wider
coverage, superior cost perbit, faster speeds
and lower latency, with smaller and lighter
equipment which can beinstalled quickly,
more cost effectively andwith less fuel drag.

Our L-band networks, through eight
Inmarsat-3and Inmarsat-4 satellites, have
helped Inmarsat to establish and develop
aloyal customer and distribution base

over time.The Inmarsat-6 satellites comprise
two dual payload (L-band and Ka-band)
satellites due tobe launched at the start of the
nextdecade. This willensure the reorientation
of ourL-band capabilities towards new growth
opportunities uniquely addressable by a
cutting edge global network, with a small,
low-cost, highly reliable and agile device
todeliverourservices to end users.
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"THE LIFE CYCLE OFA SAT ELLITE i
Hornessmgmnovotlonond il
technology at every stage of the Wb
~“journey; from- deS|gnto|ounch e
ond beyond L Gl s

10km

i persecond

® The rocket vehicle has

i toachieve what’s called
¢ ‘burn-out velocity’. .

i of10km/s (22,300mph)

Planning
i and concept

¢ The spacecraft ‘bus’

¢ (the main body)

¢ isdesigned. The

i payload (the section

: that provides comms

: for the customers)

: isspecific foreach

: mission so development
i time canvary.

%,
C
Q

Ly

Design
i development

The combined
¢ design/development
i phaseis1.5years.

® Many teams are

: involvedin the design
: and manufacture of
i eachsatellite. That's
¢ hundreds of people
: foreach project.

® Manufacture

i and testing

¢ The build phase

i is approx. two years.
¢ Integration and

¢ testingis sixmonths.

‘o
%
Crpy:
otlonal 3-5years

Travel to

final orbit

The spacecraft travels
12m km (7.5m miles)
before reachingits
geostationary orbit.

b Global Xpress investment

S2bn
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? Fuel carried for k :
i station-keeping
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: throughout lifespan. & 3 : “®the spubegrafiwl. i
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o - : from the Earth
to the Moon!.

-

»'Average number B s
- of manoeuvres ]
eachyear (I-5 satellite)

1,460
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~>  End of life £ future planning

® Fuel carried

The spacecraft typically

carries over 2,000kg (2 tonnes)
of propellantinto space —
most of this is used to raise

the orbit after separating from
the launch vehicle, leaving
only 200kg for station-keeping
for the remaining lifespan.

yo
70,
/eqe

® Positioning

The spacecraft’s position is
constantly monitored 24/7

from our Satellite Control Centre.
When a manoeuvre is required,
thrusters accelerate the satellite
to the required position. The average
manoeuvre uses 10g of propellant

® Space debris

In collaboration with several
agencies around the globe,
we continually monitor
close approach of objects
near our fleet. On average,
we have to take avoiding
action 20 times per year.

(I-5 satellites).

Sensors

Typically a spacecraft has sensors

to detect the sun, the stars, the earth
(typically older spacecraft only),

and the spacecraft’s own rotation.

It takes roughly a tenth of a second
for the signal to propagate from

the satellite to the ground.

5
&

19*0
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7operationallites?*"

0 Dlsposul

¢ We monitor the spacecraft
¢ long enough to confirm it

i has reached the graveyard
i orbitand then passivate.

i This means we check the

i satellite has no energy

i leftand this typically

: takes afewdays.
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CHAIRMAN’S STATEMENT
Continuing to deliver

We remain well placed
to access future
growth opportunities

We have seensolid progressin 2017 towards
ourobjectives of building asignificantnew mobile
broadband business with our new Global Xpress
constellation, aswell asinvesting in establishing
aleadership positionin thelargest growth
opportunity in the commercial satellite sector,
In-Flight Connectivity for the commercial
aviation sector.In our core business overall,
particularly in Maritime, Aviation and Government,
we have seen solid steady performancein the
face of growing competition.

OUR RESPONSETO
SECTORHEADWINDS

However, we have been hitwith headwinds as well,
which have negatively affected our share price.
Some of these derive fromissuesin the sector
we arein. Firstly, there is growing overcapacity
inthe fixed satellite space, derived from declining
video and telecomsrevenues, markets we
arenotin.Secondly, companiesin the sector
who arefinancially stressed have dropped prices.
Asaresult of these factors, fixed satellite
operators are attempting to enter the higher
growthmobile satellite space where we operate.

We believe these trends were predictable and
known.Itwas contemplated aswe invested further,
over thelast fewyears, so as tomaintainleadership
in the mobile satellite sector of commercial
satellites. The mobile satellite sectoris
fundamentally distinct from the fixed sector and
the services needed to address this market will take
many years for competitors to develop. Our moves
inbroadband mobile satellite are made froma
position of strengthin the maritime and aviation
sectors, wherewehave had apresence andbeena
leader fordecades. These are healthy and growing
segmentsin the commercial satellite sector and
ourmovesin 2017 andleadinginto 2018 uniquely
positionus tolead and accelerate growthin these
emerging opportunitiesin the years ahead.

OVERVIEW OF OUR
PERFORMANCE IN 2017

The management team has been following the
strategic plans outlinedin our previous annual
reports and commented oninour quarterly
reportingandin 2017 executed well on those
plans to drive future growth opportunities.
Major accomplishments for the yearinclude
two successful satellite launches, a set of
newservice launches acrossland, seaandair,
as wellas tremendous progress on the build,

licensing and sales of our soon to be launched
European Aviation Network. We have built up
our presence and costsin aviation so thatwe
areinaposition to successfully support and
grow thatbusinessin the years ahead.

While certainly there were operational and sector
challengesin 2017, overall the management
team has executed well and achieved our primary
strategic objectives for positioning the business
forgrowth. Thiswillbelaid outin more detailon the
following pages of this report by Rupert Pearce,
inhis CEQ review and in the strategy section.

BALANCING INVESTMENT
INGROWTH WITH
SHAREHOLDER RETURNS

Inlight of this year’s share price performance,
we have also stood back and assessed our plans
and performance. We have met extensively with
shareholders andlistened. Itis clear from this
feedback that thereis growing concern about the
impact of our medium to long-terminvestments
onthe short-term financial performance of the
business and the implications for our financial
strength downstream. Itisimportant to emphasise
that our business remains on a solid footing
financially and the Board remains supportive of the
investment pathwe are on.However, we will continue
to assessvarious paths to enhance our progress
over the short term, as well as the long-term,
toaddress the concerns which have beenraised.

Thatbrings me to the Board’s decision on the
dividend going forward. During 2017, particularlyin
the second half of the year, two elements started
tobecome clearer. Firstly, the Board’s conviction
around our opportunity to build our positionin the
emerging and substantial In-Flight Connectivity
segment continued to grow and, secondly,

the continuedlack of visibility and uncertainty
around the future cash contribution from Ligado
Networks. With these factorsinmind, particularly
theirpotentialimpacton our short to medium-term
cash flow profile, the Board took the decision
toreduce the level of annual (full year) dividend
payments to shareholders to 20.00 cents ($)
pershare.

Inmarsatis pleased thatithas paid over S2.1bn to
shareholdersindividends since ourIPOin 2005.
However, given the magnitude of solid growth
opportunities before us and the otherreasons
stated, adjusting our dividend to address this capital
requirementisin the Company’s best interest.

The dividend willremain at these levels until

our cash flow grows sufficiently, to make future
increasesin the dividend appropriate. Whilst
thiswas an extremely difficult decision for

the Board to take, we had to ensure theright
balance between providing our shareholders
with attractive cashreturns and doing whatis
right for the business —in particular, by supporting
our growth prospectswith a clear and targeted
investment programme.
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THE INMARSAT
INVESTMENT THESIS

Standingback from all of this you can see that
we areinvestingwith the belief that broadband
connectivity will greatly expandin the markets
we serve, those with little orno terrestrial wired
orwireless connectivity. This of courseis at sea,
inthe airandinremote, less densely populated
environments. Thisis broadly ourinvestment
thesis and supports our purpose of ‘enabling
aconnectedworld’. We believe we are best
positioned tobe aleaderin this often overlooked
global opportunity. Translated to more specifics,
this means that we believe more consumerson
aircraftwilldemand connectivity on their smart
phone orlaptop. We believe that ship owners
and mariners will have greater increased need
for high speed connectivity for ships generally
andalsoinwhatis beingreferredto as ‘Smart’ or
automated ships. We believe that government
and aid workersinremote environments, will
demand the same kind of connectivity they
experience everywhere else, in order to stay
connected and function. Our resources are
focused oninvestments thatride this trend.

BOARD DEVELOPMENTS

Earlylastyear, two of ourlong-standing Directors
retired from the Board, with one having been
appointed at the time of ourIPOin 2005 and
the secondin 2006. We would like to thank
Stephen Davidson and Kathleen Flaherty for
their significant contributions to the success
ofInmarsat over more than adecade.

Joining the Board during 2017 is Warren Finegold.
Warrenhas tremendous experiencein the
telecoms sector, having recently retired
asaseniorexecutive with Vodafone, aswell as
significant experience ininvestment banking.
His biography can be found on page 61.

We have asked SirBryan Carsberg, along-standing
Director at Inmarsat, to stay on the Board, while
recognising heisnolonger deemedindependent
due tohis tenure with us. Bryan will continue

to participatein the Auditand Remuneration
Committees, butnolonger as a formalmember.
Hewillremain as a member of the Telecoms
Regulatory Committee. The Board however,
stillmaintains significantly more than amajority
ofits Directors asindependents. We believe that
SirBryan’s contributions andinsights continue
to be extremely valuable for the Inmarsat Board.

OurBoardisdiverseinexperience, gender and
nationality. For a global technology business
we believe thisis essential to achieving a
highlevel performance for the Board, as well

as the Company as awhole. When we review
Board succession, and the appointment of new
Non-Executive Directors, diversity consideration

ispart of the hiring process. We have recently
published our Gender Pay Reportwhich looks
acrossour business to ensure thereisno
unconscious bias in any of our decision making
andwereport separately our UKemployee statistics
tothe UK Government. A copy of the report can
befoundon ourwebsite. There has been muchwork
doneduring 2017 on our talent management
andinternal succession planningand we are
delighted progress has been made on these key
areas to support opportunities for our staff.

Wewouldlike to assure our shareholders thatwe
strive to meet the highest standards in terms of
the governance standards we utilise to conduct
our business. Last year, while our Remuneration
Policy received asolidly supportive vote, the
implementation of that Policy however received
significant opposition.Inlight of that, we have
consulted with shareholders and reviewed our
remunerationimplementation. Asaresultwe
havelistened to the comments received and
made significant changes which are highlighted
inour Remuneration Reportonpage 76.

Your Board continues to function well and we
completed our annual assessment of this during
the course of 2017.More details are provided
inthe Governance Reportonpage 56.

SUMMARY

We believe Inmarsatis on theright course

to continue to grow profit and prosper for our
customers, staffand shareholders. We have
maintained our leadership in maritime and
aviationwhile making significant unprecedented
investments to allow us to focusin those sectors
we believe we can profitably grow. Despite these
forward looking investments, we remain solid
financially. However, we need to be mindful of
financialmarket concerns for the sectorand the
growinginvestmentsrequiredto capitalise on these
growth opportunities and the Board s focused
ontheseareas as partofits 2018 priorities.

Wewouldlike to thank our customers for
continuing to trust andrely on us for their
oftenmission critical connectivity. We take our
commitment to reliability and quality deeply
seriously, not only for the safety services

we provide at sea andin the air, but also for our
commercial services. We alsowould like to thank
our staff for their dedication and commitment
which allows us to continue to succeed. Lastly,
Iwould like to thank our shareholders who have
supported the continued evolution of our business
intonew and essential growth opportunities.

ANDREW SUKAWATY
CHAIRMAN

9 March 2018

2017 AWARDS

SMARTASEA
Category: Excellence Award 2017
Winner: Fleet Xpress

Mobile Satellite Users
Association’s 2017 Mobility
Innovation Awards
Category: Top Government Mobility
SatcomInnovation

Winner: Wideband Streaming L-band

Seatrade 2017
Category: Digital Technology Award
Winner: Fleet Xpress

IMC Golden Shield Excellence

Awards 2017 — UK Chapter

Category: Maritime Security Services Provider
Winner: Inmarsat

Inflight Magazine Asia

Pacific Awards
Category: Connectivity Enablement
Winner: GX Aviation

APEX Awards 2017
Category:BestInflight Connectivity Innovation
Winner: European Aviation Network

Civil Aviation Administration
of China

Category: Product Innovation
Winner: GX Aviation

Airline Public Communication
Alliance China
Category: Product Innovation
Winner: GX Aviation

World Travel Awards 2017
Category: World's Leading Inflight
Internet Service Provider

Winner: Inmarsat

w0n
v
z
[=]
=
(1]
)
(2]
o
D
©
(=]
-
-

92UDUJBA0Y

SIUBWAINIS [DIDUDUI



08 Strategic Report | Chief Executive’s strategic review

Inmarsat plc | Annual Report and Accounts 2017

CHIEF EXECUTIVE’'S STRATEGIC REVIEW
Making a ditference

OUR RESULTS

4%

INCREASE IN REVENUE

$142m

GLOBAL XPRESS REVENUE

FEIrrLrt
[ w

Inmarsat delivered further
operational and strategic
progress in 2017, comprising
both gratifying near term
revenue growth as well as
several important strategic
proof-points around exciting
medium-term growth
opportunities, especially in
In-Flight Connectivity (‘IFC’)

STRONG PERFORMANCE
ACROSS OUR BUSINESS
UNITS THROUGHOUT 2017

Oursolid operational progress supported
the Group in delivering revenue growth

of over 5% for the year, with our investment
in Global Xpress, our high bandwidth global
mobile satellite network, starting to show
material returns, generating over $140m
ofrevenueintheyear.

Indeed, there were strong performances
across our business units throughout 2017:

InMaritime, we made important strategic
progressinsecuring thelong-term future for
Fleet Xpress, with significant commitments
signed withleading distribution partners.
Afterachallengingyearin 2016, which
continuedinto Q1 2017, we delivered
quarter-on-quarter growth for three
consecutive quarters and year-on-year
revenue growthin the fourth quarter

In Government, we delivered on our strategy
toincrease our contractedrevenue base
anddiversify our customer and product base,
supported by another excellent operational
performance during the year

In Aviation, we further established our
market positionin IFC through commercial
momentum and strategic investment,
and our core business delivered double
digitrevenue growth throughout 2017

Enterprise continues to make progress
notwithstanding challenges, by focusing
onmobility applications. We remain
optimistic about the long-term future
demand for M2M connectivity in the
emerging global Internet of Things
(‘loT") market

We also delivered several notable successes
inthe development of our global networks —
inparticular:

We successfully launched our fourth
GXsatelliteinMay 2017, to provide global
in-orbitredundancy and additional
capacity and capabilities into new
regional growth opportunities
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Our S-band satellite was also successfully
launchedinJune 2017,to become anintegral
part of ournew European Aviation Network
(‘EAN’), to be combined with acomplementary
air-to-ground component network

recently completed by Deutsche Telekom
and expected to belaunchedin 2018

We completed the design and procurement
of our fifth GX satellite, announced and
initiatedin July 2017 and expected to
belaunchedinlate 2019, and our two
replacementinmarsat-6 satellites remain
ontrack fortheirlaunchesin 2020 and
2021, respectively and

We procured launchers for two of

these satellite programmes: comprising
Arianespace’s Ariane-5 for GX-5(2019)
and MitsubishiHeavy Industries” H-11A
rocket forInmarsat-6F1(2020)

These planned investmentsin our network
infrastructure drove anincreasein capital
expenditurein 2017, which was the primary
driver behind the reductionin free cash flow
intheyear.

Adjusted EBITDA for the Group declined by
5.5%,intheyear, withrevenue growth offset
by further plannedinvestmentinIFC market
capture and service delivery and in developing
our networks and back office infrastructure,
aswellas changesinrevenue mix.

SIGNIFICANT ACTIONS TAKEN
LEADING TO MAJOR CHANGES
TO THE ORGANISATION DURING
THEYEAR

There were anumber of significant
people-related actions carried out during
the year, which led to major organisational
developments across our business.

During the fourth quarter, we initiated a
headcountreductionprogramme toreduce
ourlegacy costs, ensuring that we have the

o6

capacity toinvestin new skills to support

the future growth of the business. Whilst this
was unsettling for many of our staff, it was an
exercise that had to be undertaken to ensure
the business has asolid functional backbone
fromwhich to support our growthin the future.

There were also anumber of changes to our
Executive Management team during the year.
LeoMondale, President of our Aviation Business
Unit, and Michele Franci, our Chief Technology
Officer, bothleft the businessin 2017.1would
like to thank both Leo and Michele for their
significant contributions to the business over
theyearsand|wish themall the very best
forthe future.

PhilBalaam, previously our Chief Strategy
QOfficer, replaced Leo as the President of our
Aviation Business Unit, running our global
AviationIFCand core businesses, and

Peter Hadinger, previously President of our
U.S. Government Business Unit, steps up to
become ournew Chief Technology Officer.
Susan Millerin consequence steps up to
become the President of our U.S. Government
Business Unit, bringing together ourwholesale
andretail U.S. Government sales activities
underoneroof, and steppingup onto Inmarsat’s
Executive Team. | am pleased to say that Phil,
Peterand Susan are all vastly experienced
and highly skilled operatorsin the satellite
industry andlam extremely confident that
they willhelp to further drive the performance
and development of the key parts of the
business that they nowlead.

Atthe end of theyear, we also created a

new division within the business, the Product
Group, led by Nick Thexton as our Chief Product
Officer,who joined us last year from YouView
and previously spent many yearsinanumber
of seniorroles at Cisco Systems and NDS.

Nick alsojoined Inmarsat’s Executive Team.
Thisnewly created product team has

been established through a spin-out of

our end-to-end product development and

OUR CONFIDENCE ABOUT THE FUTURE
1S BASED ON OUR STRONG TRACK RECORD,

UNIQUE CAPABILITIES AND DIFFERENTIATED

MARKET POSITION

management activitiesinour current technology
division, our business units and our finance
division, bringing together all product-related
activitiesunder one roof, and the addition of our
nascent and fast-growing digital services team.
We believe this will provide more focus and
agility in our product and service innovation,
development and life cycle management,

both digital and non-digital. The team will

work as a catalyst between the business units
and the central functions, focusing on the
strategic and commercial value of these
services, aswellas driving a multi-disciplinary
approach to building them. Our technology
division’s focus will tighten to global networks
and operating systems.

INMARSAT REMAINS WELL
POSITIONED TO CAPTURE
SIGNIFICANT GROWTH
OPPORTUNITIES

Our performancein 2017, supported by the
impact of these organisational developments,
willhelp to ensure that Inmarsat remains well
positioned to capture the significant growth
opportunities that will become available

inthe comingyears, as aresult of two major
demanddrivers.

Firstly, the currentdemand for global

mobile satellite broadband services continues
to growmorerapidly thaninmany other
satellite segments. Secondly, lower speed,
highresistance satellite connectivity services
tosupportemergingloT applications offers
significant growth potential over the
medium tolong-term.

Both of these areas willbe driven by further
growthindemand for mobile connectivity
servicesin the Maritime, Government,
Aviation and Enterprise markets, supported
by the ongoing surge in data utilisation

by users on the move and around the world.
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CHIEF EXECUTIVE’'S STRATEGIC REVIEW

CONTINUED

InMaritime, we are confident that our future
growthwillbe founded on continued progress
in penetrating the maritime VSAT markets
and by diversification of our L-band business
into new market segments. In Government,
weremainwell-placed to capture value over
the medium-term as the trusted provider

of unique space-based capabilities to
governments asandwhen near-termbudgetary
and operational tempo headwinds start to ease.
InEnterprise, future growthis targetedin the
emergingloT opportunity, where we expect
satellite services to play a substantial global
role over the medium-term. Finally, we expect
that Aviation willbe the largestindividual growth
driver for the overall business in the coming
years, through the consistent double-digit
growth trajectory of our core Aviation business
(composed of services to the Business and
General Aviation segment and the Safety and
Operational Services segment) and through
the significant medium-term growth potential
of our fast-emerging and substantial IFC
Aviation business.

With two complementary global satellite
communications networks (eachwithin-orbit
redundancy), we are fully focused on mobility
markets. With a 38-year history andreputation
of delivering reliable and agile connectivity
services to customers,we are very well positioned
toretain and capture aleading market position
inboth global mobile broadband and satellite
loT markets. Our confidenceis supported by our:

Unrivalled presence inkey end markets,
with a disciplined focus on end users for
whom our services are highly differentiated
and mission critical, supported by strong
localmarket access and licensing, following
many years of relationship-building and
investment. We are the current globalleaders
inthe supply of satellite telecommunications
services to the maritime, government and
aviationsectors

Long-standing and sustainable
advantagein global coverage, enabling
our customers to utilise aseamless,
consistentservice wherever they arein
theworld, ensuring they havereliable,
always-on connectivity across our truly
globaltechnology platforms

Owner economics, ensuring we provide
ahigh quality service to customers, meeting
their capacity requirements and delivering
for them an optimised value proposition

16 MAY 2017

Established global distribution networks,
both throughdirect andindirect channels,
providing adiversified route to market,
globalaccess andreach, specialisation

and customerintimacy

Aclear technology roadmap, based on
anopennetwork architecture, enabling the
agglomeration of diverse future technologies,
as appropriate, with a unique ability to:

— Augment our global GX network
through new, agile, lower cost technologies,
focused on areas of high demand, to
remain aleaderin coverage, capability,
capacity and cost. This will translate
over the medium-terminto highrelative
returns oninvestment and ensure we
continueto efficiently deliver alower cost
per bit to our customers, while maintaining
tight control over the timing and extent
of our capex. Asaconsequence we expect
infrastructure capex to meaningfully
moderate after 2020

— Renew our valuable and differentiated
L-band services with the current
investmentin the Inmarsat-6 generation
of satellites, which will replace our
Inmarsat-4 series. Thiswillalso helpus to
pursue complementary medium-term
L-band growth opportunitiesin
emerging globalloT markets and
othernew opportunities

02 JUNE 2017

Inmarsat awards contract
for the construction of
our fifth Global Xpress
(‘GX") satellite to Thales
Alenia Space.

Inmarsat confirms successfullaunch of fourth
Global Xpress satellite. Inmarsat-5F4 (‘I-5F4")
waslaunched by SpaceX onaFalcon 9rocket
from historiclaunch pad 39A at NASA's
Kennedy Space Centerin Florida.

Highlights

24 MAY 2017

Inmarsatand BSNL open Indian GSPS satellite gateway. Under
licence fromIndia’s Department of Telecommunications (‘DOT"),
the new GSPS gateway, locatedin Ghaziabad, Uttar Pradesh,
willenable BSNL and Inmarsat to meet the most demanding
requirements of satphone users throughout the country.

22 FEBRUARY 2017
Inmarsat awarded UK Space Agency
grant funding, to develop satellite
application programmes that address
pressingsocialconcernsin Nigeria,
the Philippines and Indonesia.
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WE ARE TARGETING MID-SINGLE DIGIT PERCENTAGE
REVENUE GROWTH (EXCLUDING LIGADO) ON
AVERAGE OVER THE NEXT FIVE YEARS

ASTRATEGY DESIGNEDTO
FUTURE PROOF OUR BUSINESS

Givenlnmarsat’s track record, unique capabilities
and differentiated market position, we are well
placed to continue to grow our revenuesin
2018 and beyond and to capture significant
medium-term growth opportunities available
tousineach of ourchosen markets.

This willbe supported by our strategy,
outlinedinmore detail on the next few pages
of thisreport, whichis to be an ‘enabler for
the connectedworld’. This strategy is based
onthefollowing priorities:

Capturing the maximum number
of broadband platforms

Re-positioning our L-band services
fornew growth

Establishing our digital platform
andbusiness

Creating a high-performance
organisation and

Transforming our operating environment

29 JUNE 2017

Inmarsat confirms successfullaunch
of S-band satellite. Inmarsat S EAN,
was launched onan Ariane 5Srocket
by Arianespace fromKourou
inFrench Guiana.

06 SEPTEMBER 2017
Télécoms Sans Frontieres’
first deploymentwith
GXistothe West Indies
inthe aftermath of
Hurricane Irma.

Based on our future delivery against these
strategic objectives, we remain confident
inthe medium tolong-term growth outlook
forthe business. This confidencereflects the
stronglong-term growth anticipatedin our
key mobile satellite communications markets,
our market-leading global broadband GX
capabilities, our unique competitive position
within each of the fast-growing Aviation markets,
theresilience and agility of our established
L-bandbusiness andits future growth potential,
the power of our global distribution channels
andour full-service global mobile offering.

Building on the strong positive momentum
achievedin 2017, and based on ourrecent
contractwinsinanumber of markets,

we expect to deliver furtherrevenue growth
inthe short term, to come mainly from
materialnew GXrevenue streams. We expect
our L-band business to remain resilient over
themedium-term, givenits differentiated
characteristics, with future growth coming from
the emergence of new market opportunities,
suchasloT, services to smaller vessels and
aircraft, and next generation maritime

and aviation safety services.

Inmarsat-6 fleet.

12 SEPTEMBER 2017
Inmarsat selects Mitsubishi
Heavy Industries (‘MHI")

as thelaunch provider for
thefirstsatelliteinthe

We are targeting mid-single digit percentage
revenue growth (excluding Ligado) on average
over thenext five years, with EBITDA and free
cash flow generation (both excluding Ligado)
expectedto steadilyimprove as aresult of the
combinedimpact of this growing revenue base,
animproved revenue mix, tightly managed
overhead costs and new, lower cost, satellite
technologies beingimplemented. We expect
these factors to drive a meaningful moderation
inourannualinfrastructure capexover

the medium-term.

Finally, lwouldlike to thank our employees for
their support and hard work over the past year,
inparticular for their willingness to embrace
change. Andlwould like to thank our partners,
customers, shareholders and other stakeholders
forthe trust and support they continue
togiveus.

RUPERT PEARCE
CHIEF EXECUTIVE OFFICER

9March 2018

24 OCTOBER 2017
Inmarsatis Official
Satellite Communications
Partnertothe 2017-18
Volvo Ocean Race.

22 NOVEMBER 2017
Inmarsat opens office at
world-leading Norwegian
Maritime Competence
Center (‘'NMCC’) based
in Alesund.
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OUR STRATEGY
Enabling the connected world

OUI’ Strotegy iS to de“\/er on Ourstrategy is founded on our continued

drive to pioneerinnovationin mobile satellite

our purpose of 'enobling the communications services, to ensure we deliver

higher datarates toincreasingly smaller and

COﬂneCted WOl’ld by meetlng lighter mobile terminals. Our seamless global
the remote Gnd mob”e coverage and market-leading consistency
. . innetwork reliability remains attractive to
COHHEC’[IVI’[V I’eCIUIrementS government, military and enterprise-level
Of our customers re“O bly users whose operations require mission and

business critical communications support.
securely and globally

Looking ahead, inherentin our purposeisan
ambition to develop from beingamobile satellite
communications operator to becominga
powerful, proactive digital enabler operating
diversified networks and platforms across which
we deliver highly-integrated, value-added digital
solutions and services to our target markets and
customers. By focusing on becoming an ‘enabler
forthe connectedworld’, we will be at the forefront
of supporting our customers, as theirrequirements
forhigherlevels of secure andreliable bandwidth,
onaglobalbasis, continuesin the future.

OUR STRATEGIC VISION

CAPTURE THE
MAXIMUM NUMBER
OF BROADBAND
PLATFORMS

TRANSFORM
OUR OPERATING
ENVIRONMENT OUR

PURPOSE

Enabling the
connected world

REPOSITION
L-BAND FOR
NEW GROWTH

CREATEA ESTABLISH OUR
HIGH-PERFORMANCE DIGITAL PLATFORM
ORGANISATION AND BUSINESS

WE WILL ACHIEVE OUR STRATEGIC PRIORITIES BY:

Defining connectivity at sea Defining the connected aircraft

Solving our customers’ hardest
connectivity challenges

Becoming the leading loT
connectivity partner
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CAPTURE

THE MAXIMUM
NUMBER OF
BROADBAND
PLATFORMS

RE-POSITION
L-BAND FOR
NEW GROWTH

ESTABLISH
OUR DIGITAL
PLATFORM
AND BUSINESS

CREATE A HIGH-
PERFORMANCE
ORGANISATION

TRANSFORM
OUR OPERATING
ENVIRONMENT

STRATEGIC PRIORITIES

> Maintain a market-leading positionin our mid-market
merchant maritime heartland with Fleet Xpress (‘FX’)

> Expand GXinto high-end maritime VSAT markets
> Maintain our BGA heartland position with JetConneX (‘JX")
> Become theleading playerin global IFC, with GX and EAN

> Become the leading provider of Comsatcoms and
MilSatComs to government

> Establish astrong positionin the energy satcoms market

> Manage the future trajectory oflegacy L-band services
> Drive Fleet Oneinto new scaled maritime markets
> ExtendFleetbroadband (‘FB") into GMDSS compliance

> Drive SwiftBroadband-Safety into new high-growth
aviation markets

> Become the leading satellite player in global loT markets

> Digitise and virtualise our networks and service offerings
> Launchavariety of digital products

> Establish ourend-to-end digital services platform

> Develop compelling tools and value adds on our platform
> Grow a Global Certified Application Partner ecosystem

> Innovate around digital business models and partnerships
> Establish aposition around big data, information and Al

> Develop strategic resourcing plans to enable access
to the skills we need

> Attract and retain the best people via a compelling
employee value proposition

> Deliverexcellence ontalentmanagement, career
developmentand performance management

> Alignreward and recognition to support high-performance
> Refreshandinvigorate our culture and values

> Deliverbest-in-class satellite and network operations

> Implementenabling, light-touch core processes

> Supportwith modern, work-aligned IT systems

> Deliver best-in-class service delivery, assurance and support
> Align our globallocations with our growth potential

> Manage-outlegacy proactively tointensify focus
ofresources ongrowth

> Enhance project management capability

> Continue ourinvestmentinmodern, agile and
collaborative working environments

Measuring our progress

We measure progress towards our strategic vision using both financial
and non-financialkey performance indicators and robust risk management.

v
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PROGRESS IN 2017 — KEY HIGHLIGHTS

> GXgeneratedrevenue of $142.3min 2017 (2016:$78.5m)

> FXinstalled onover 2,600 vessels at the end of 2017
(2016:335)

> JXinstalled on165 aircraftin 2017 (2016:0),
generating revenue of $4.4m (2016: 50.3m)

> Qver1,300 aircraft under signed contract for IFC services
with GX, including 194 aircraftinstalled with GX terminals

> Growthof U.S. Government business supported by our
contractwith Boeing, as the exclusive provider of GX
milsatcoms to the U.S. Government

9J0UDUJIBA0Y

> L-band connectivity continues to contribute a significant
portion of Inmarsat’s revenue base

> FleetOnenowinstalled onover 3,000 vessels
> Furtherprogress made onensuring FBis GMDSS compliant

> Continued product development on SwiftBroadband-Safety
toensureitisacompelling product onlaunch

> Further progress made on developmentinitiativesin M2M
aroundlong-term|oT opportunities

S1UBWaINIS |DIDUDUIS

> Central Product group established to drive digitisation
and product developmentin this area

> Initial steps taken toimplement product delivery priorities
foreachpartofthebusiness

> Early stage origination of development of along-term
productanddigitalroadmap

> Review of product portfolio underway to optimise
value proposition

> Strategic resourcing plans developed for each part
ofthe business

> Employee value proposition developedin preparation
forimminentlaunch

> Talent management and career development programmes
launched across the organisation

> New performance management process implemented,
with reward and recognition processes being reviewed

> Initial steps taken to refresh our culture and values

> Twosatellite launches successfully completed during the year

> 99.9% service availability continued to be delivered by our
L-band networks

> Headcount reduction programme carried outin Q4 2017
toreduce ourlegacy costs, ensuring that we have the
capacity toinvestinnewskills to support the future growth
ofthe business

> 24/7 cyber operations continued to be improved

> Our'OnelT programme, driving technology efficiency
across the organisation, continues to berolled out

Key performance
indicators

16

These measures help us maintain aregular check against major milestones

within each of our strategic priorities allowing us to flexand adjust as required

toimprove delivery and execution.

Our principal risks
and uncertainties

5]
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OUR BUSINESS MODEL
Placing our customers at the
centre of everything we do

Delivering value
through our strategy

Our business model
has been designed to
ensure we consistently
deliver a high-quality
service delivery for
our customers

Capture maximum number
of broadband platforms

We willbecome amarket leader for
broadband services onthe move.

9 Re-position L-band
for new growth
We will continue to be a market
leaderin our L-band markets.

Establish our digital
platform and business

We willbecome a digital
services enabler.

Create a high-performance
organisation

We will continue to be an energising
andinspiring place to work.

Transform our
operating environment

We willbecome amore efficient
and effective organisation.

Gaining competitive advantage
through our resources and relationships

Our competitive advantage comes from our
networks, ourinnovative technology, the expertise
of our people and the strength and breadth of our

partnership ecosystem

Market leading networks

L-BAND

Ourresilient L-band networks, based on
our Inmarsat-3 and Inmarsat-4 satellite
constellations, will continue to support
the evolving mobile communications
requirementsin ourkey customer segments.

Ournew Inmarsat-6 satellites will
support our growth ambitions.

KA-BAND

Global Xpress (‘GX"),based on our 4 Inmarsat-5
satellites currently in orbit, is the world’s

first global, mobile, high bandwidth network,
designed to support our customers”high
bandwidth connectivity requirements.

GX-5is currently being built.

Supported by:

Our technology

We continue toinvestininnovation
to deliver market-winning solutions
to our customers and differentiate

our propositions.

4 6 Read more

Highly skilled workforce

Ourpeople have the skills, competencies
and experience to deliver our business
objectives and create value. Our culture
and values are focused oninnovation
and performance excellence.

4 2 Read more

DUAL PAYLOAD

The Inmarsat-6 satellites comprise two
dualpayload (L-band and Ka-band) satellites
due tobelaunched at the start of the next
decade. This willensure the reorientation of
our L-band capabilities towards new growth
opportunities, as wellas providing additional
capacity to the existing GX network.

S-BAND

Theintegrated S-band satellite and
air-to-ground network, the EAN, will be
acompelling and unique proposition
for commercial aviation customers

in Europe.

Best-in-class partner ecosystem

Our relationships with our partners,
from suppliers to distributors, help us
tostrengthen our service offering.

4 6 Read more

Our financial resources

We use our balance sheet to support the
organic andinorganicinvestment needed
to deliver our strategicimperatives.

3 8 Read more
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Our value chain

By operating global satellite networks and fully optimised
ground infrastructure networks, supported by market-leading
distribution partnerships, we provide our customers with
global coverage to any device

Maritime

Enterprise Aviation

Government

Our products, services and solutions enable our customers to operate safely,
securely and efficiently and to deliverinnovative communications services to their
users across our four customer-focused business segments.

2 O Read more about
our Business Units

Our four business units, Maritime, Government, Aviation and Enterprise,
are ourinterfaces with our customers and drive the Group’s revenue.

Delivering value
for our stakeholders

We are committed to
creating and delivering
sustained value for all
our stakeholders

Shareholders and bondholders

We aim to drive profitable growth to
help deliver value for our shareholders
andbondholders.

Customers and partners

We focus on the key drivers of value
forourpartners and customers such
as security, reliability and seamless
delivery with global coverage

and mobility.

Employees

We have a strong culture, underpinned
by ourvalues and our commitment
todiversity, and we are focused on
ouremployees’ career development,
making internal promotions

where possible.

Communities

We are proud of our public service
ethos and the partwe play inensuring
the safety of the public and particularly
the maritime community.
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KEY PERFORMANCE INDICATORS
Measuring success against our
key strategic priorities

Financial KPls

REVENUE

Total Group revenue generated
fromoperationsincluding
Ligado Networks.

Why it is important

Revenue growth validates our
business model, by demonstrating
our ability to develop our customer
base andincrease ARPU across
our product portfolio.

ADJUSTED EBITDA
EBITDA s total Group profit before
net financing costs, taxation,
depreciation and amortisation,
gains/losses ondisposal of assets,
impairmentlosses and share

of profit of associates. Adjusted
EBITDAIs anewmeasure for
2017 which excludes the one-off
restructuring charge of $19.9m.
Referto CFOreportonpage 39
forthereconciliation of EBITDA
to statutory profit.

Why itis important
EBITDAisacommonly usedindustry
termto help our shareholders
understand contributions made
by our business units. It reflects
how the effect of growing revenues
and costmanagement deliver
value for our shareholders.

$1,400.2m 15.4%

$1,400.2m
$1329.0m
$1.274.1m

Link to risks and remuneration
The achievement of this KPI
depends on successful execution
ofall our strategic priorities and
minimisation of the majority of
ourrisks. Incentive plansinclude
revenue as aperformance metric
so thiswillbe measured to determine
incentive plan payments.

$751.4m  155%
§751.4m
$794.8m
$726.0m

Link to risks and remuneration
The achievement of this KPI
depends on successful execution
of our strategic priorities and
minimisation of all our principal
risks.Incentive plansinclude
EBITDA as one of the financial
performance metrics so it willbe
measured as abasis forincentive
plan payments.

CASH CAPEX

Cash capital expenditureis

the cash flowrelating to tangible
andintangible asset additions;
itincludes capitalisedlabour costs
and excludes capitalisedinterest.
Refertonote 5Sonpage 124 for
thereconciliation of cash capex
to total capital expenditure.

Why itis important

Cash capexindicates our
continued investmentin growth
and development of our network
andinfrastructure, as well
asourinvestmentin the future
technologies of the business.

GX REVENUE

Revenue generated from the sale
of airtime and otherrelated services
on the Global Xpress network.

Why itis important

Growthin GX revenue demonstrates
our ability to transition our customer
base and attract new customers
toahigherbandwidth, highervalue
platform, thereby ensuring we
develop our customerrelationships

anddeliver value for our shareholders.

We have previously declared a
target of $500m of GX revenues
by theend of 2020.

ADJUSTEDEPS

Adjusted Group profit after tax
attributable to equity holders of the
Company divided by the weighted
average numberofsharesinissue
(excluding shares held by the
employeetrust).Refertonote 27
onpage 141 for the calculation

of EPS and Adjusted EPS.

Why itis important
Growthinadjusted EPSisameasure
of our ability to deliver profitable
growth by increasing our revenue
and delivering cost efficiencies
across the Group, thereby delivering
value for our shareholders.

$598.7Tm 1450%

$598.7m
$412.9m
$493.6m

Link to risks and remuneration
The achievement of this KPI
depends onsuccessful execution
of our strategic priorities and
carefulmanagement of risks
3,6,9andinparticular.Incentive
plansinclude financial metrics
as performance metrics so this
KPIwill contribute to determining
incentive plan payments.

$142.3m 1813%
$142.3m

$78.5m

Link to risks and remuneration
The achievement of this KPIdepends
onsuccessful execution of our
strategic priorities and minimisation
particularly of certainrisks
(numbers1,3,4,5and 6inparticular).
Incentive plansinclude GXrevenue
and delivery eitherincorporated
within the overallrevenue target
orwithin the performance share
plan strategic objective metric.

$0.4Z pershare \LBSA%

2017 $0.42
$0.65
$0.63

Link to risks and remuneration
The achievement of this KPI
depends onsuccessfulexecution
of our strategic priorities and
minimisation of the majority

of our principalrisks. Incentive
plansinclude financial metrics as
performance metrics so thisKPI
will contribute to determining
incentive plan payments.
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Non-financial KPIs

SATELLITENETWORK
AVAILABILITY
Ongoinginvestmentin our space
and ground infrastructure ensures
that customers are supported

by anoverall99.9% L-band
network availability which meets
the GMDSS requirements set by the

International Maritime Organization.

Why itis important

Ensuring our networkis available
andreliableis essentialin providing
therequired quality of service

toour customers. This reliability

is critical for safety at seaand
aviation cockpit services.

EMPLOYEETURNOVER
Voluntary employee turnover

is calculated as the number
ofvoluntary leaversinayear
(permanent employees) divided
by the average headcount
during the year.

Why itis important

Some level of turnoveris healthy
toenable arefresh of our skillsbase
and create new opportunities for
our people to progress. However,
keepingitatareasonablelevelis
important to sustain engagement,
retainkey skills andknowledge
and avoid unnecessary disruption
andrecruitment costs.

99.9%

99.9%
99.9%
99.9%

Link to risks and remuneration
Therisks for thisKPlare specifically
numbers 6 and 9.Incentive plans
have thisKPlindirectly linked to
allthe financial metrics as without
thisKPImeeting the required
reliability levels, our financial
targets can be affected.

9.7%

2017 9.7%
8.4%

Link to risks and remuneration
Therisk for thisKPlis specifically
number 12, however employee
performance affects multiple
otherrisks. One of our priority
areasis afocus oninmarsat as
ahigh-performing Company
and this will be part of individual
incentive objectives aswell as
partof the LTIP objectives for
the CEO and his team.

EMISSIONS

We setaninterim target toreduce
Scopeland2 emissions (market
based) by 10% from 2016 to 2017.
We are currently undergoing a
Scope 3screening exercise with
theaimto setascience-based
emissions reduction target.

Why it is important

Thisis anewKPlIfor 2017.

Although the direct activities of
the Group are judged to have alow
environmentalimpact, we understand
that, unless urgentactionis taken
tolimit global temperatures to
2C(35.6F) above pre-industrial
levels, climate change presents
significant and systemic risks.

EMPLOYEE
ENGAGEMENT

Employee engagement describes
anemployee’s level of commitment
andenthusiasm to theirwork and
theircompany.

Why it is important
ThisisanewKPIfor2017.1tis
important as higher levels

of employee engagementhave
been proven to positivelyimpact
business performance.
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9711.7co,e 117%*

2017 9,711.7 tcOze
17236 tC0ce
14,988.0 tC0:e

9J0UDUJIBA0Y

Link to risks and remuneration
The achievement of this
KPlislinked to our corporate
responsibility toreduce global
greenhouse gas emissions and
avoid theworst effects of climate
change. ThisKPlisincluded
within bonus objectives for
relevant staff.

SIUBWAINIS [DIDUDUI

*Absolute Scope 1and 2 emissions

1.4/10

Average of first year’s
survey results

Link to risks and remuneration
The achievement of high levels

of employee engagement will
contribute toourdrivefora
high-performance organisation
and therefore underpins the delivery
ofallour strategic priorities. Many of
ourrisks are affectedifwe donot
have engaged staff. There are
specific objectivesinshortand
long-termincentive plans to
measure thisKPI.

Our KPIs are fundamentally connected with our key strategic priorities,
and therefore help us to measure our successin delivering these priorities.

Capture maximum number
of broadband platforms

Reposition L-band
fornew growth

Establish our digital platform
and business

'| 2 Read more about 5 O Find out more
about our risks

our strategy

Create a high-performing
organisation

Transform our operating
environment

76 See our full

remuneration
report
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MARKET TRENDS

Significant growth opportunities

KEY MARKET TRENDS AND
INMARSAT’S POSITION

INDUSTRY OVERVIEW

Satellite communications operators, like
Inmarsat,own and operate fleets of satellites as
acommunications network, distributing services
either directly to end customers orwith the
support of third party service providers and
distributors. There are two primary categories
of satellite operators:

> Mobile satellite services (‘MSS’) operators,
including Inmarsat, typically operatingin L-,
Ka- orS-frequency bands, and focusing on
communications for mobility applications
incommercial and governmental markets

> Fixedsatellite services (‘FSS’) operators
operateinKa-,Ku- and C-bands, and focus
on communications for fixed applications
inmedia, telecoms, corporate and
governmental markets

MSS and FSS operators use satellites that
arelocatedin geostationary orbit, orbiting
35,786km above the Earth, medium earth orbit,
orbiting approximately 8,000 to 16,000km
above the Earth andlow earth orbit, orbiting
approximately 480 to1,600km above

the Earth.

Inmarsat’s satellites are in geostationary
orbit, orbiting the Earth above the equator
atthe same speed as the Earth rotates,

and therefore remain above the same point
relative to the Earth’s surface. Thismeans
that asatellite system of just three satellites
isenough to achieve global coverage.
Forsatellite operatorsinmiddle and low
earth orbits, given their closer proximity

to Earth and the technological challenges
oflanding traffic from those positions,
many more satellites are required to
achieve global coverage.

66

FIXED SATELLITE OPERATORS’
MARKETS REMAIN UNDER PRESSURE,
WHILST GROWTH OPPORTUNITIES
REMAIN IN MOBILITY

Unlike fixed satellite operators, Inmarsat has
no exposure to slower growth, structurally
challenged markets, in particular video and
fixed point telecommunications, andis therefore
highly differentiated from these operators.

As evidence of this, Inmarsat outperformed
thelisted fixed service operator peer group,
interms of revenue growth, inrecent years.
Further validation of the growth prospects

of mobility is that most of the fixed satellite
operators arelooking to entermobility markets
tosupport their future growth profile.

Inmarsathas aunique positionin mobility,
with along-standing and sustainable
advantagein coverage, high-performance
mobility-designed satellites, unique and
highly secure networks and technology,
embedded safety servicesand a
market-leading distribution network.

ONGOING SURGE IN DEMAND FOR
BROADBAND DATA ON THE MOVE

The majorlong-term trendin ourindustry is
the significant ongoing surge in demand for
broadbanddata.Ineach of Inmarsat’s core
market segments, customers continue to
utilise more of our products, whichhave been
uniquely designed to deliver truly pervasive,
highly reliable broadband data on the move.

Broadband datais increasingly becoming
amission-critical enabler of our customers’
businesses, to help drive their commercial
and operational progress. Our customers’
demand fordatais being accelerated by the
emergence of the ‘internet of things’ which
is proliferating billions of smart devices and
extending the requirement for highly secure,
highly reliable connectivity into many new
areas of the globaleconomy.

Inmarsatis already at the forefront

of providing this connectivity and we will
continue to supportour customers as
theirrequirements continue to develop
over themediumto long-term.

INMARSAT HAS A UNIQUE POSITION IN MOBILITY,
WITH A LONG-STANDING AND SUSTAINABLE
ADVANTAGE IN COVERAGE, HIGH-PERFORMANCE
MOBILITY-DESIGNED SATELLITES

MOBILITY RELATIVELY
WELL-INSULATED FROM RISK

OF FUTURE OVER-SUPPLY

Satellite operators are progressively adopting
HTS technology, with HTS capacity expected
to grow fromless than 700 Gbpsin 2015

to approximately 3,600 Gbpsin 2020 while
demandis now expected to exceed 1,500 Gbps
by 2020, the majority of whichis expected to
come the utilisation of consumer broadband
in North America (source: Euroconsult).

Consequently, most of the competing satellite
systems planning tolaunchinthe comingyears
have not been designed and will not therefore
be optimised, for mobility markets. We expect
Inmarsat’s core global maritime, aviation
and government mobility markets will remain
relatively wellinsulated from this threat.

Furthermore, much of the capacity to be
delivered by these new satellite systems
may be ‘stranded’ over areas of low demand,
sonegativelyimpacting the economics

of these systems.

INCREASING INTEGRATION

WITH TERRESTRIAL NETWORKS
AND ECOSYSTEMS
Inaworldincreasingly reliant on coverage
and connectivity to perform mission-critical
tasks via applications and solutions, mobile
satellite communications services can offer
apowerful complementary capability to
terrestrial networks, delivering a complete
package to end-users, and providing high
levels of resilience.

Thereachof terrestrialnetworks has

extended geographically, working seamlessly
with global satellite communications networks,
providing customers with the end-to-end
services they require. Consequently, the closer
integration of satellite with broader information
and communications ecosystems is therefore
expectedtoleadto theincreasingimportance
ofvalue-added services and new business
modelsin theindustry.

Inmarsatwilllook to collaborate with terrestrial
operators to provide holistic solutions and
applications forend-user customers. Forexample,
we announcedinMarch 2017 our participation
in ATET's consortium for the First Responder
Network Authority contractinthe U.S., with
aview to delivering awide portfolio of satellite
communication solutions and value-added
services, as part of the ATET's national

network solution.
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In-Flight Connectivity: a growth market
The major growth opportunity for Inmarsat in the coming years is the provision
of IFC services to customers in the commercial air transport segment

According to 2017 research conducted
by Inmarsatin conjunctionwith the
London School of Economics, connectivity
is transforming aviation markets, with
related ancillary revenues from activities
like targeted advertising, e-commerce
and the delivery of premium content and
entertainment becomingincreasingly
important to airline profitability.

Thisresearch forecasts that airlines will

be gatekeepers to a $130bnincremental
market opportunity for allrelated parties
by 2035, empowered by IFC services,

with the airlines themselves capturing
around 25% of this value. This will be

driven by digitalisation across the industry,
consistentgrowth in passenger demand
for connectivity and new technologies,
powered by satellite communications and
air-to-ground networks. Consequently,
the retail value for satellite operators and
services providers delivering IFC connectivity
services to theindustry s predicted to grow
fromaround S1bnin 2017 to $5.4bnby 2026
(source: Euroconsult).

Inmarsat, with a current estimated segment
sharein IFC of over 30% (excluding North
America and based on our signed aircraft
under contract for GX Aviation services),

is targeting to become the market leader

in this rapidly developing market segment.

With our unique global broadband networks
(includingboth GX and ourintegrated satellite/
air-to-ground, the EAN), complemented by
our globalhighresilience and safety networks
(deployed across our SwiftBroadband (‘SB’)
and SB-Safety services) and supported by
our strong and highly experienced distribution
channeland hardware partners (as well as our
own newly created direct sales, marketing and
service delivery capability), we are well-placed
to continue to drive towards marketleadership
in this high-growth sector over the coming
years. Although we currently remainin the
market capture and infrastructure investment
phaseregarding the global IFC opportunity,

we remain confident that over the medium-term

ourIFCbusiness will become highly profitable
and cash generative onalong-term,
sustained basis.

66

WE ARE TARGETING
TO BECOME THE
MARKET LEADER

IN THIS RAPIDLY
DEVELOPING
MARKET SEGMENT

20,000+

PREDICTED INCREASE IN THE
NUMBER OF CONNECTED AIRCRAFT
IN OPERATION BY THE MIDDLE OF
THE NEXT DECADE
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PROVIDING SAFER,
SMARTER AND
GREENER SHIPPING

CYBER SECURITY

Detect vulnerabilities
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BUSINESS OVERVIEW — MARITIME

CONTINUED

After a challenging year

in 2016, which continued
iInto Q1 201/, Maritime
delivered three consecutive
quarters of sequential growth,
including year-on-year
growthin Q4 2017, with
revenues for the year as

a whole consequently
declining by 1.8%

1.2m

1.2 MILLION SEAFARERS
RELY ON INMARSAT SAFETY
SERVICES EVERY DAY

THEVSAT MARKET —
MARKET OUTLOOK AND
OUR PERFORMANCE IN 2017

Themajor opportunity for Inmarsatin maritime
isinthe highbandwidth Very Small Aperture
Terminal ('VSAT’) segment. The addressable
market for VSAT servicesis expected to double
over the next decade, fromaround 20,000
vessels today to around 40,000 vessels at the
start of the next decade, with the market worth
around S1bn at that point'.

With ourlarge legacy user base (to migrate

to VSAT services), global distribution network,
unique product and servicerange, and trusted
heritage, Inmarsatremainsin a strong position
tobe able to garner aleading positionin this
major market opportunity. Our high bandwidth
GX-based product, Fleet Xpress (‘FX"), continues
toestablishitselfas theleading service proposition
inthis market, with fast-growing revenues from
both ourdirect sales channeland, increasingly,
through ourlong-established distribution partner
community. We now have more than 10,000 ships

committedto Fleet Xpress over the coming years,
includingboth commitments from our key strategic
distribution partners as well as vessels committed
tobe migrated from ourinterim VSAT product,
XpressLink ("XL'), to Fleet Xpress, ensuring
astrong foundation for growth going forward.

Revenue from our VSAT products, XLand FX,
increasedby 20.9%in 2017,including18.3%
growthinQ4,25.8%inQ3,21.0%inQ2and17.7%in
Q1, highlighting the on-goingincrease in customer
usage of our highbandwidth products. There were
4,332 VSATvessels at the end of the year (2016:
3,028),including 2,614 FX vessels (2016:335).

The VSATinstallation order book has also
increased, rising to around 720 vessels at
theendof 2017, fromaround 500 at the end of
2016.The pace of FXinstallations continued
toaccelerate, driven by the continued ramp-up

of ourinternalinstallation capability and the
growing engagement of our distribution partners.
Theoverallproportion of completely new customer
installations remained high during the year at
26%, (Q4:31%,Q3:25%, Q2:22%, Q1:19%).

MARITIME BUSINESS RESULTS

Year ended 31 December

2017 2016

$m Sm Change
Revenue 564.7 5753 (1.8%)
Direct costs (86.4) (79.5) (8.7%)
Gross margin 478.3 495.8 (3.5%)
Indirect costs (36.4) (41.0) 11.2%
EBITDA 441.9 454.8 (2.8%)
EBITDA margin % 78.3% 79.1% -
Cash capex 43.4 43.8 0.9%

PRODUCT PORTFOLIO

Average revenue
Revenue ($m) Number of vessels per user (‘ARPU’) ($)
Full year 2017 2016 2017 2016 2017 2016
FleetBroadband
(‘'FB") — Standalone 349.2 368.2 36,105 38,088 780 787
VSAT (XLand FX) 124.4 102.9 4,332 3,028 2,885 3112
Fleet One 5.0 3.2 3,083 1,276 100 98
Other products 86.1 101.0 n/a n/a n/a n/a

INSTALLED FLEET XPRESS INSTALLATIONS

FY 2017 Q42017 Q32017 Q22017 Q12017
Opening balance of installed FX vessels 335 1,963 1,337 808 335
XpressLink migrations 876 241 200 198 237
FleetBroadband upgrades 833 208 267 213 145
New customers 570 202 159 18 91
Total installations £ migrations
during period 2,279 651 626 529 473
Closing balance of installed FX vessels 2,614 2,614 1,963 1,337 808
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By theendof2017,624 installed FX vessels
werewith our distribution partners (Q3:423,
Q2:243,Q1:97).

Asanticipated, VSAT Average Revenue per User
('ARPU’) declined by 7.3% to $2,885 per monthin
2017, reflecting the on-goingimpact ofwholesalers
continuing toincrease their share of this mix, atrend
whichis expected to accelerate. Retail ARPU

for XL vessels remained stable during the year
ataround $3,000 per month, with around 1,700
vessels to be migrated to FXin the coming years.

THE MID-MARKET -
MARKET OUTLOOK AND
OUR PERFORMANCE IN 2017

The mid-market segmentinMaritimeis where
Inmarsathas been aleader for many years, with
our core L-band product, FleetBroadband (‘FB")
setting the standard for maritime connectivity
services. This segment comprises the merchant,
offshore, high-end fishing and high-endleisure
sub-segments and numbers around 60,000
vessels today, with a total segment value at
retail of around $540m'. Qver the medium-term,
we expect amoderate declinein the size of this
segment, driven principally by the migration of
vesselsinto the VSAT segment (see above) on
an ARPU accretive basis. In the mid-market
segment, we expect FB to continue to be highly
competitive, bolstered by material cost, form
factorand capability improvements which will
become available following the launch of our
Inmarsat-6 series satellitesin the early 2020s
andwhich willmaintain our position as the
leading L-band servicesinnovator.

FBperformedsolidlyin 2017. Vessels using the
product declinedto 36,105 at theend of 2017, from
38,088 attheend of 2016. Around 40% of this
declinein FBvesselnumbers (around 830 vessels)
related to themanaged, ARPU-accretive migration
ofthese vessels up to FX. The remainder (around
1,100 mainly low ARPU vessels) were lost as aresult
of scrappage andincreased competition at the
low end of the market (which we are addressing
through new service propositions, including
Fleet One). Asaresult of these factors,
FBrevenuesdeclinedby 5.1%in 2017.

FB ARPU hasremainedresilient over the year
ataround $780 per month, with the positive
impact of customers moving to higher value
packageswithin FB, broadly offsettinganumber
of customers with higher value FB packages
migrating to FX, atrend whichis expected

to continuein the comingyears.

Revenue from our mainly lower margin and
legacy productsdeclined by 14.8%in 2017
with the declineinourlegacy services partially

1 Source: Inmarsat, Clarksons, Euroconsult, Futurenautics.
Allestimated market sizes are retail

Cyberresilience at sea
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Intoday’s connected world, the threat of cyber crimeis very real. The high profile attack
on A.P.Moller-Maerskin 2017 is reported to have cost the company between $200m and
$300m*. Satellite connectivity has driven the growth of computer systems controlling
navigation and operations, bringing a new level of sophistication to shipping. Meanwhile,
creware bringing on board more devices and consuming more content. The threat from
malicious attacks to aship’sinfrastructure has never been soreal. It can have a substantial
effect on the safety of crew, security of data and theft of valuable cargo, whichis why cyber
resilience atseais essential. Inmarsat’s Fleet Secure, powered by the Trustwave Unified
Threat Management system, gives vessel operators the tools they need to protect their
fleet from cyber attack, detect vulnerabilities and respond to threats. With Fleet Secure
asaManaged Service and seamlessly integrated into Fleet Xpress, thereis peace of

mind and complete visibility and protection of vessels today andin the future.

*Financial Times

offset by increased sales of FX terminals which
contributed anincreaseinrevenue of S7.Im
in2017.FX andFleet One terminal sales become
aregular feature of ourrevenue mix, as we
further our efforts to capture and build share
inthe VSAT and Smaller Vessel markets.

THE SMALLER VESSEL MARKET -
MARKET OUTLOOK AND OUR
PERFORMANCE IN 2017

Thesize of the addressable marketin smaller
vessels, whichincludes fishing and leisure vessels,
isaround 690,000 vessels today, andis expected
to seemoderate growth over the next decade
toaround 725,000 vessels, valuing the market
ataround $780m'. We see significant potential
inthe medium to long-term to serve this large
market, where the small form-factor, low cost
and unique service capabilities of our newly
launched L-band offering, Fleet One, willhave
sustained differentiation.

Fleet One delivered $5.0m of airtime and
equipmentrevenuein 2017, up from $3.2min

2016, predominantly as aresult ofincreased
vesselnumbers.Fleet One’s customer base
grew to 3,083 vessels by theend of the year,
anincrease of around 800 from the end
of2016.Fleet One’s average ARPUincreased
year-on-year to $100 per month for 2017.

MARITIME COSTS, MARGINS
AND CAPEX

Against the backdrop of flatrevenues, direct
costsincreased by $6.9min the year, reflecting
achangeinrevenue mix, due to theimpact of
lower margin FX and Fleet One terminal sales to
capturemarket share. Indirect costs decreased
by $4.6minthe year, driven by theimpact of
aninternalreorganisationinjuly 2016, which
moved costs of c. $4m during 2016 from
Maritimeinto Central Services.

Asaresultofthe above factors, EBITDAIn 2017
declined by $13.0m, 2.9%. EBITDA margin
decreasedto78.2%in the year, (from79.1%
in2016). Maritime capexwas relatively flat
fortheyear.
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MAKING A DIFFERENCE

IN AIRBORNE SURVEILLANCE
TRANSFORMING SAFETY
AND SECURITY — AIRBORNE
SURVEILLANCE

TacticalUnmanned Air Vehicles (‘UAVs’) are
widely used for surveillance — by military forces,
safety and security organisations and many
enterprises. But LALE (low altitude long endurance)
UAV operators have faced frustrating limitations
because the satellite technology that could
extend sorties beyond line of sight (‘BLOS") has
been too big, heavy and power-draining for

the compact airframes.

Untilnow. Inmarsat SB-UAV couples asignificantly
reduced technical terminal with SwiftBroadband
always-ondataup to 200 kbps —with the

only limitbeing the UAV’s range. Compression
software makes it possible to send high-quality
videoinreal-time, for fullandimmediate
situational awareness. SB-UAVis transforming
airborne communications,no more so than at
seawhere only satellite networks canreach.

——

WEIGHT OF THE COBHAM AVIATOR UAV 200
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In Government, we delivered
on our strategy to diversify our
contractual revenue base and
product base, supported by
another excellent operational
performance in 2017

$366.7m

2017 [ $366.7m
2016 $330.5m

EBITDA

$265.2m

2017 [ $265.2m
2016 $244.0m

1loday 216310115
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BUSINESS OVERVIEW — GOVERNMENT

CONTINUED

Government and military
satellite communications
global capacity revenues
are expected to grow
from around $800m in
2017 to nearly S1.4bn

by 2025, on a wholesale
basis (source: NSR)

l
11.0%

REVENUE GROWTH DELIVERED
BY OUR GOVERNMENT BUSINESS
IN 2017

MARKET OUTLOOK

The growth of Government and military

satellite communications will be driven by
internationalisation of demand beyond

the established space-equipped nations,

major events, budgetary stimulus, technology
obsolescence and new opportunities emerging
from a structural shift from government
procurement of proprietary space infrastructure
tothe acquisition by governments of off-the-shelf
services from commercial partners toreplace
orcomplement proprietary capabilities. We
alsobelieve that many governmentswillembrace
the power of space-based communications
inareas of high policy importance such as
firstresponse and emergency readiness and
interoperability, e-citizenship, bridging the digital
divide, security and efficiency of infrastructure
(including energy and water systems) and
nextgeneration transportation andlogistics
networks. Consequently, government agencies’
operationalreliance on commercially-provided
space-based capabilities is expected to become
anincreasingly common feature of the industry.

Inmarsatiswell placed to participatein this
potential emerging new government market
segmentover thelong-term, havinginvested
significantly in MILSATCOM augmentation
inrecentyears, bothinKa-band and L-band,
inparticular toensure that GXis fully fungible with
theU.S.Government’s proprietary satellite system
inthe future.In particular, Inmarsat’s ability

to augment existing military satellite systems
through the global availability ofits end-to-end
L-band and Ka-band networks is delivering
highly resilient communication capabilities with
increased flexibility and robustness in support
of mission-critical applications.

By combining mission-focused product
innovation with mature customer relationships
and understanding, we will continue to deliver
clear competitive differentiation and diversify
into new verticals and geographies.

Theresilience of satellite communications
continues to be afocus for policy attention
andinvestmentwithin NATO and Five-Eyes
countries. Major government agencies

have acknowledged the need torely upon
commercial satellite communications as part
ofanintegrated satellite communications
architecture. This strategy focuses on
delivering a global user experience, with unique
government features, across all government
service platforms. Tomeet this need, Inmarsat
provides trusted end-to-end managed
communications onaglobalbasis—'SATCOM
asaService'—to proactively support
government customers’ desire forinnovation
and agility inacquisition.

Inmarsat continues to work withits
technology partners to deliverinnovative
products and services built tomeet the
expanding requirements of the Defence and
Intelligence Community as well as civilian
agencies, suchas coast guard, immigration,
border protection, diplomatic, VIP, public
safety and emergency responders.

Notableinnovations have included Military-Ka
formanned/unmanned Airborne Intelligence
Surveillance € Reconnaissance (‘AISR”),
which delivershigh datarates to and from
Ka-band-equipped U.S. aircraft, adding new
trusted capabilities for national security.

In addition, thelaunch of new aeronautical
terminals have expedited access to the

GX globalnetwork and provided amore
connected experiencein the airand
onthesea.

Inmarsathas also extended itsinnovationin
the highmobility government L-band market
with products and services tailored to specific
customers’ needs, furtherenhancing military
satellite systems. Evidence of thisis continued
high utilisation of Inmarsat’s unique L-band
Tactical Satellite service ('L-TAC") —ahighly
resilient communication service that

GOVERNMENT BUSINESS RESULTS

Year ended 31 December

2017 2016

Sm Sm Change
Revenue 366.7 330.5 11.0%
Direct costs (54.4) (41.2) 32.0%
Gross margin 312.3 289.3 8.0%
Indirect costs (47.0) (45.3) 3.8%
EBITDA 265.3 244.0 8.7%
EBITDA margin % 72.3% 73.8% -
Cash capex 9.9 6.1 62.3%
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providesrobust, low-cost, beyond-line-of-sight
mobile capability, using existing tactical radios.
In addition, micro antennas, assmallas12.5cm,
aredelivering extremely high data rates and
are now operationally deployed to support
smallintelligence platforms.

PERFORMANCE IN 2017

Our Government business delivered revenue
growthof11.0%in 2017, reflecting another
strong operational performance. Despite
several years of strongrevenue growthin
Government, budget and operational tempo
headwinds persistwith many of our core
customers. Consequently, near-term future
revenue growthis expected to be modest,
as the Boeing take or pay contract reduces
toanormalisedlevel, the exceptional revenues
of 2017 are notrepeated and contractwins
continue to be lumpy andirregular.

U.S.Governmentrevenues grew by 21.4%

in 2017, driven by theimpact of short-term
higher operational tempo activity during
Q3. amaterial new businesswinin Q2 and
approximately nine months of revenue from
the U.S.Navy Commercial Broadband Satellite
Program Satellite Services Contract (‘CSSC").
Inaddition, there was another full year of
revenue from our Take or Pay contract with
Boeing, whichis expected to decline to
normalised levels that will be established
inthe next fewyears.

Qutside the U.S., Government revenues fell
by 5.1%in 2017, mainly reflecting a material
reductionin exceptional operationalrevenues
outside the U.S. from Q3 2017, which had
beenreceivedsince Q3 2015.

Direct costs during 2017 increased by $13.2m,
32.0%,including anincrease of $5.5m, due
totheincreased contribution from the CSSC
contract, whichisrelatively low margin, and
the challenging comparator, as outlined above.
Indirect costsincreased by $1.7m,or 3.8%
intheyear. EBITDAincreased by $21.3m,
8.7%,inthe yearand EBITDAmargin declined
t072.3%in2017.

Indirect costsincreased by $1.7m,or 3.8%
intheyear. EBITDAincreased by $21.3m,
8.7%.inthe year and EBITDA margin declined
t072.3%in2017.
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Head of State and VVIP aircraft communications

Inaneraof constant political scrutiny via social media and the 24 hour news cycle,
Heads of State and senior government officials cannot afford to be offline when they are
in-flight. They need ‘office in the sky” connectivity for multiple devices, voice and video,
secure VPN, aswellas IPTV and streaming ser vices, so they can stay informed and
respond effectively to fast moving events.

Inmarsat Global Xpress delivers seamless, reliable high-speed broadband wherever they fly.

Combined with Eclipse’s Aero+ Flexibility solution, bandwidth can be assigned to different
zonesin the plane —for example, accompanying journalists can pay to access data or
the whole allocation canbe directed to the HoS if they are handling a crisis — all without
impacting safety servicesin the cockpit.

Sotoday, globalleaders are travelling safe in the knowledge they will never be in the dark.
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INMARSAT IS WELL PLACED TO
PARTICIPATE IN EMERGING NEW
GOVERNMENT MARKET SEGMENTS



BUSINESS AND
GENERAL AVIATION

ESTIMATED GLOBAL MARKET
BY 2035

PREDICTED VALUE TO AIRLINES
OF IN-FLIGHT CONNECTIVITY

ENABLING
MORE CONNECTED

FLIGHTS

Passenger In-Flight Connectivity
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L