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beyond frontiers
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Highlights

A

A

Solid Q1 2018 results, in line with expectations
Strong underlying growth in SES Networks
SES Video resilient and highly profitable

Strong quarter of execution with three successful
launches and SES-15 now in service

Outlook remains unchanged and an update will be
given with H1 2018 results following internal review
by incoming CEO and CFO

351 million TV households globajy ')'

SES Networks setting new
standards in connectivity

Credit: Princess cruises
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SES"
Solid Financial Results; In Line With Company’s Expectations

A Revenue EUR 477.6 million with underlying revenue stable® compared with Q1 2017
« SES Video resilient with underlying revenue -0.9%@ excluding IFRS 15 (EUR 8.2 million) and satellite health (EUR 1.0 million)
« Anticipated growth in SES Networks now becoming evident with 8.5% growth in underlying revenue

A EBITDA EUR 304.4 million including restructuring provision associated with on-going optimisation programme
+ EBITDA margin of 64.8% excluding restructuring provision of EUR 5.0 million

A Net profit® EUR 98.2 million representing earnings per share of EUR 0.19

A Contract backlog EUR 7.2 billion in line with Q1 2017 at constant FX

1) Comparative figures are restated at constant FX to neutralise currency variations. Underlying revenue excludes periodic revenue and other (disclosed separately) that are not

directly related to or would distort the underlying business trends
2) Net profit attributable to SES shareholders
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SES | Video SES”
Strong Fundamentals Underpin Resilient, Profitable Neighbourhoods

SES Video revenue
EUR million

337.2

4 N

351 million TV households now

®-——__ 324.4 -
N served by SES (2016: 325 million)

Underlying -3.6% 4 N\
(-0.9% excluding
impact of IFRS 15

accounting change

and satellite health)

7,773 total TV channels; +2% (YQOY)

\§ J
4 N

2,665 HDTV channels; +7% (YOY)

(S J@ @ J@

. J
Q12017 at Q12018 - ~N
constant FX®
B Underyling exc. IFRS 15  # IFRS 15 and O Periodic UHD 32 uHD TV channels; +45% (YOY)
and satellite health satellite health S )

1) Q1 2017: EUR 353.4 million as reported
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SES | Video

Prime Neighbourhoods and Differentiated Service

Supporting Clients

: I Important capacity extension

VlaCOM at 19.2°E and 28.2°E to serve

viewers in Germany, Austria
and the U.K.

T

Supporting launch of new

channels

-DTH offering for viewersin P
the Caribbean with 130 TV

UHD and multi-screen for b

w mQ_xperience to 100% of | .
@ TV householdsin

1 France
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SES | Video SES”
Video Distribution - Core Neighbourhoods Remain Resilient

Video Distribution revenue walk
EUR million A Underlying revenue -4.2% (YQY),

— I including impact of satellite health
: (9.6) (1.0) (0.6)

Europe stable with long-term renewals
signed at like-for-like pricing

Underlying -4.2%

. North America lower volum
(-3.8% exc. satellite health) ort erica lower due to volume

reductions and lower occasional use

International lower as gradual ramp-up
of new capacity offset by near-term

challenging market conditions

Q1 2017 at Underlying exc. Satellite Periodic Q12018
constant FX®  satellite health health

1) Q1 2017: EUR 271.7 million as reported
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SES | Video

SES*

Video Services - MX1 Stability Complementing HD+ Growth

Video Services revenue walk
EUR million

+6.6

I

(8.2)

Underlying -2.0%
(+8.4% exc. IFRS 15)

Q1 2017 at
constant FXY  IFRS 15 change change

Underlying exc. IFRS 15 Periodic

1) Q1 2017: EUR 81.7 million as reported

A Underlying revenue +8.4% (YOY),
excluding impact of IFRS 15

Increase in HD+ annual fee (start of
Q2 2017) driving growth and supporting

expansion of customer offering

MX1 stable as new revenue (bundling
capacity and services) now offsetting

non-renewal of ‘legacy’ contracts

Q12018

Q12018 Results |



SES | Networks SES”
Differentiated Services Generating Demand and Underlying Growth

SES Networks revenue

EUR million ( )
160.2 153.0 3 launches successfully executed
__________ during Q1 2018
e A
Underlying +8.5% Establishing SES-15 as a prime satellite
for @ae€ro in North America
- J
e A
Growing government revenue
from both U.S. and Global clients
- J
Q12017 at Q12018 - N
constant FX®
_ o (@) Expanding telco and MNO
B Underyling O Periodic - .
networks by providing managed services
— \. J

1) Q1 2017: EUR 181.7 million as reported
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i /??/ 2K
SES | Networks i v/ﬁ |
Executing on Strategy, Building Comm,.ercial‘ Momentum\y,
\‘,‘ \'\\'
=g i
. “SES-15 enhancing cust
| | | Increasing broadband access | C‘J\') ¥ ancmgus "
. broadband experience on
to businesses and thousands

of locations across Thailand board over 200 aﬁft within
M Space Corp _the first operational month

e

Providing essential ‘fibre-like’

network connectivity for U.S. _ | of delivering |
AFRICOM " "¢ Yahead of'typ
7
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SES | Networks SES*
Fixed Data - Expanding Managed Services For Telcos and MNOs

Fixed Data revenue walk A Underlying revenue -3.2% (YOY)

EUR million S )
excluding impact of satellite health
|
032 e
2.7) Lower wholesale capacity revenue,
(3.5) notably in EMEA
Underlying -6.0% A Growing managed services with
(-3.2% exc. satellite health) Telcos and MNOs, notably in Latin
America and Asia-Pacific
A Successful launch of next four O3b
satellites adding capacity and
increasing network performance
Q1 2017 at Underlying exc. Satellite Periodic Q1 2018

constant FX®  satellite health health

1) Q1 2017: EUR 71.6 million as reported
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SES | Networks SES*
Mobility - New Aero Services Driving Strong Underlying Growth

Mobility revenue walk

EUR million A Comparison with Q1 2017 affected

by transponder sale in periodic

+8.7

Second (of two) up-front contributions
from Global Eagle Entertainment

Underlying +30.4% A Underlying revenue +30.4% (YQOY)

(15.3)
Strong growth in Aeronautical, with
benefit of SES-15 entry into service
Maritime stable but making good
progress in cruise during Q1 2018
Q1 2017 at Underlying Periodic Q1 2018

constant FX®

1) Q1 2017: EUR 50.6 million as reported
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SES | Networks

SES*

Government - Growing U.S. and Global Government Revenue Base

Government revenue walk
EUR million

+6.9

Underlying +13.0%

Q1 2017 at
constant FX®

Underlying Periodic

1) Q1 2017: EUR 59.5 million as reported

Q12018

A Underlying revenue +13.0% (YOY)

Significant incremental adoption of
MEO by U.S. DoD driving growth

Strong growth in Global Government,
notably in Europe and Africa

A SES-16/GovSat-1 in service from
March 2018

A Next four O3b satellites (13-16) to
be in service from end of Q2 2018
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FINANCIAL REVIEW

Andrew Browne, CFO




SES"
Financial Overview (1/2)

A Revenue of EUR 477.6 million reflecting stable underlying development compared with Q1 2017
* Total revenue down 11.7% as reported and down 4.9% at constant FX including periodic and other revenue
* Impact of adopting new IFRS 15 standard in Q1 2018 resulted in a non-cash reduction of EUR 8.2 million
A EBITDA of EUR 304.4 million (-14.9% as reported and -8.7% at constant FX) following revenue development
+ EBITDA margin of 63.7% (Q1 2017: 66.2%) or 64.8% excluding EUR 5.0 million restructuring provision related to optimisation programme
* Operating expenses of EUR 168.2 million excluding provision, in line with Q1 2017 at constant FX

A Operating profit of EUR 138.8 million (Q1 2017: EUR 186.7 million) represents a margin of 29.1%, compared
with 34.5% in Q1 2017

» Net operating profit lower than Q1 2017 driven by lower revenue partly offset by lower operating, depreciation and amortisation expenses

A Total CapEx Outlook Unchanged
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SES"
Financial Overview (2/2)

A Net debt to EBITDA of 3.41x (3.27xin Q1 2017) is expected to be below 3.3x at end-2018

* Q1 2018 ratio reflects lower 12-month rolling EBITDA and impact of higher proportion of CapEx and interest payments in Q1 2018
A EUR 500 million Eurobond maturing in 2026 successfully issued in March 2018 at low coupon of 1.625%
A Current financial outlook remains unchanged and an update will be provided with the H1 2018 results

A Going forward, complete focus on execution, transparency and communication
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SES"
Stable Underlying Revenue Development Compared With Q1 2017

Revenue walk

EUR million
+10.9
[ —
Q1 2017 Constant FX Q1 2017 at Growth IFRS 15 and Periodic and Q1 2018
as reported constant FX satellite health other

Underlying revenue in line with Q1 2017, including impact of IFRS 15 accounting change (EUR 8.2 million) and
satellite health (EUR 2.7 million)

A Revenue down 11.7% as reported and down 4.9% at constant FX

Year-on-year revenue reduction reflects stronger U.S. dollar, higher periodic and other revenue in Q1 2017
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SES"
EBITDA Following Revenue Development

EBITDA walk

EUR million
I
(24.3) 333.3 S—

EBITDA EBITDA EBITDA

margin margin Margin

66.2% 66.4% 63.7%

Q1 2017 Constant FX Q1 2017 at Periodic and Operating Restructuring Q12018
as reported constant FX other revenue expenses provision

A OpExincludes EUR 5.0 million restructuring provision; further EUR 5-7 million provision expected in Q2 2018
A OpEx of EUR 168.2 million (exc. restructuring provision) is in line with Q1 2017 at constant FX
A

EBITDA margin of 64.8% excluding restructuring provision
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SES"
Net Profit of EUR 98.2 million (2016: EUR 128.4 million)

EUR million Q12018 Q12017

EBITDA 304.4 357.6
Depreciation and amortisation expense (165.6) (170.9) <— IR 3'9 ey hlgher at const.ant FX’_ TEHSEHITE) M
capacity brought into commercial service
Operating profit 138.8 186.7
- Operating profit margin 29.1% 34.5%
Lower net interest expense offset by less capitalised
Net financing costs (35.9) (29.7) interest and FX gain of EUR 7.1 million in Q1 2017
Income tax benefit/(expense) +10.1 (27.7) “+— Recognition of deferred tax asset with SES-16/GovSat-1
- Effective tax rate (normalised)® 21.9% 17.7% Sy e GEs (271 er O 2013)
«—] Corresponding impact on non-controlling interests line as
Non-controlling interests (14.8) (0.9 _ . e o
SES-16/GovSat-1 owned by GovSat (a 50/50 public private
partnership between SES and Luxembourg Government)

Net profit attributable to SES shareholders 98.2 128.4

1) Excluding non-recurring tax items
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SES"
Investing in Future Growth; CapEx Remains Unchanged

GEO-MEO Capital Expenditure (growth and replacement)(")
EUR million
@
1,130
m Estimated uncommitted satellite

B Ground/non-satellite

B Committed satellite

FY '17 FY '18 FY '19 FY '20 FY 21 FY '22

1) Cash CapEx including payload, launcher, capitalised interest and excluding financial or intangible investments (based on EUR/USD FX rate of 1.15 as of FY ’18). CapEx includes
capitalised interest as follows: 2017: EUR 47 million, 2018: EUR 35 million, 2019: EUR 15 million, 2020: EUR 20 million, 2021: EUR 50 million and 2022: EUR 25 million

2) Includes O3b MPOWER, for which SES has the right to acquire the satellites directly at the end of the construction period (shown above as base case assumption), or enter into a
leasing agreement that would result in a deferred payment plan, or to direct the sale of these assets to a third party
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SES"
First Quarter 2018 Leverage Development

Net debt to EBITDA

Times@®

2014 2015 2016 2017 Q1 2018

A Net debt to EBITDA increase reflects lower 12-month rolling EBITDA and higher proportion of CapEx and Interest
payments in Q1 2018; net debt to EBITDA expected to be below 3.3 times by year end 2018

A EUR 500 million maturing in 2026 successfully issued in March 2018 at low coupon of 1.625%

» Allows refinancing of upcoming debt maturity (EUR 500 million at 1.875% coupon due in October 2018) at favourable terms

1) Based on rating agency methodology (treats hybrid bonds as 50% debt and 50% equity)
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SES”
Financial Outlook

| 2017s reported | 2017 2015 2020

Average EUR/USD FXrate  1.1249

SES Video EUR 1,383 million EUR 1,373.7 million EUR 1,300 - 1,320 million Over EUR 1,350 million
SES Networks EUR 646 million EUR 632.0 million EUR 660 - 690 million Over EUR 875 million
Group EBITDA margin 65.1% 65.1% 64.0% to 64.5% Over 65.0%

Financial outlook assumes EUR/USD exchange rate of 1.15; nominal launch schedule and satellite health status and includes the
impact of IFRS accounting changes. Group margin includes EUR 10-12 million restructuring provision expected in H1 2018

A Current financial outlook remains unchanged

A An update will be provided with the H1 2018 results following internal review by the incoming CEO and CFO
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SES”
Disclaimer

This presentation does not, in any jurisdiction, including without limitation in the U.S., constitute or form part of, and should not be construed as, any
offer for sale of, or solicitation of any offer to buy, or any investment advice in connection with, any securities of SES, nor should it or any part of it
form the basis of, or be relied on in connection with, any contract or commitment whatsoever.

No representation or warranty, express or implied, is or will be made by SES, its directors, officers or advisors, or any other person, as to the
accuracy, completeness or fairness of the information or opinions contained in this presentation, and any reliance you place on them will be at your
sole risk. Without prejudice to the foregoing, none of SES, or its directors, officers or advisors accept any liability whatsoever for any loss however
arising, directly or indirectly, from use of this presentation or its contents or otherwise arising in connection therewith.

This presentation includes “forward-looking statements”. All statements other than statements of historical fact included in this presentation,
including without limitation those regarding SES’s financial position, business strategy, plans and objectives of management for future operations
(including development plans and objectives relating to SES products and services), are forward-looking statements. Such forward-looking
statements involve known and unknown risks, uncertainties and other important factors that could cause the actual results, performance or
achievements of SES to be materially different from future results, performance or achievements expressed or implied by such forward-looking
statements. Such forward-looking statements are based on numerous assumptions regarding SES and its subsidiaries and affiliates, present and
future business strategies, and the environment in which SES will operate in the future, and such assumptions may or may not prove to be correct.
These forward-looking statements speak only as at the date of this presentation. Forward-looking statements contained in this presentation
regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future. SES, and its
directors, officers and advisors do not undertake any obligation to update or revise any forward-looking statements, whether as a result of new
information, future events or otherwise.
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Richard Whiteing
Investor Relations

T +352 710 725 261
M +352 691 898 956

Connect with us
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