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Disclaimer

• This presentation does not constitute or form part of, and should not be construed as, any offer for sale of, or 
solicitation of any offer to buy, any securities of SES GLOBAL S.A. (“SES GLOBAL”) 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 GLOBAL, or its 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 GLOBAL or its advisors accepts any liability whatsoever for any loss howsoever 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 GLOBAL's financial 
position, business strategy, plans and objectives of management for future operations (including development 
plans and objectives relating to SES GLOBAL's 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 GLOBAL or those markets and 
economies 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 GLOBAL's present and future business strategies and the environment in which SES GLOBAL 
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 GLOBAL does 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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Highlights

• Total Revenues of EUR 290m (2004: EUR 290m)
− Growth of 10% in underlying recurring revenues
− New operations add to recurring revenue base

• EBITDA of EUR 207m (2004: EUR 202m)
• Net Profit EUR 84m (2004: EUR 75m)

• Growth in utilisation rates at both SES AMERICOM and SES ASTRA
• New HDTV contracts signed
• AMC-18 satellite to feed strong US cable neighbourhood demand

• Growth prospects secured with new satellite programmes
• Share buyback and cancellation programme established
• Ed Horowitz appointed CEO at SES AMERICOM
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Share Buyback and Cancellation Programme

• Core element of our financial strategy
− targeting 3.0x Net Debt:EBITDA

• Authorised to buy up to 10% of our own shares and FDRs
− we currently own 0.7%

• Programme execution:
− SES will buy FDRs in the market
− A-, B- and C-Shareholders will sell pro rata to maintain their relative participations 
− Weekly progress reports to the AMF and CSSF
− EGM to approve cancellation of acquired shares, before year end

• Directly increases shareholder returns
• Executed in conjunction with investment strategy and dividend policy
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Revenues – On track to deliver double-digit growth

• First quarter 2005 reiterates last year’s guidance on double-digit headline *)
growth based on organic business developments

• New operations related to services businesses add to the base growth
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*) Defined as recurring revenues at same scope and at constant exchange rate; first quarter 2004 based on pro-forma IFRS
**) Mainly Sirius-2 beam sale from SES Americom to NSAB (50%)
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EBITDA – Continued strong core margin
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• Headline *) EBITDA follows the revenue development and also provides double-
digit growth

• EBITDA margin of core infrastructure business at around 80%, as guided
• Services business contribution EBITDA accretive

10.9%

12.2%

MEUR

*) Defined as recurring EBITDA at same scope and at constant exchange rate; first quarter 2004 based on pro-forma IFRS 
**) Mainly Sirius-2 beam sale from SES Americom to NSAB (50%)
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Key Financial Items

• Depreciation and Amortisation
− slightly ahead of the prior period, reflecting entry into service of four new satellites
− small amortisation charge remains, mostly related to the amortisation of fixed life 

intangible assets
• Net Debt

− Stood at EUR 1.6  billion at the end of the period, resulting in a Net Debt:EBITDA ratio 
of 2.0x over the preceding 12 month period

• Tax
− Effective tax rate was 21%
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Capital Expenditure – approved investments

41 67

345

190 193

61

235

439

150
87

13 8

2003 2004 2005 2006 2007 2008
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Approved SES ASTRA / SES Americom Satellite CapEx 1,2,3) Programmes, 2003 to 2008
EUR million

(1) Includes Astra 4A when referring to the 33 transponders to be bought by SES Astra from SES Americom in 2005
(2) CapEx on cash basis
(3) FX translation based on 1 EUR = 1.12 USD (2003), 1.24 USD (2004), 1.30 USD (2005 to 2008))

Replacement Capacity Majority of Capacity Incremental

~ 480 ~ 180Guidance in February 2005:

276 506 ~495 ~277 ~206 ~69

AMERICOM Satellites Launch Date
AMC-10 5 February 2004
AMC-11 19 May 2004
AMC-15 15 October 2004
AMC-12(1) (WSAT-2) 3 February 2005
AMC-16 17 December 2004
AMC-23 (WSAT-3) Q4 2005
AMC-14 Q1 2006
AMC-18 Q1 2007

ASTRA Satellites Launch Date
ASTRA 1KR Q3 2005
ASTRA 1L Q4 2006
Sirius-4 Q1 2008
ASTRA 1M Q4 2007

• CapEx peak in 2004 / 2005

• Approved CapEx falls sharply towards 2008 
reflecting replacement cycle

• Two new satellite programmes given recent Board 
approval – AMC-18 and Astra 1M

• Future CapEx relating to growth opportunities not 
included

• CapEx guidance scope extended out to 2008

• New replacement cycle begins in 2009 for SES 
Astra and SES Americom
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Conclusion

• The quarter has begun the year strongly
• Our guidance remains unchanged
• The establishment of a share buyback/cancellation programme further 

enhances returns to shareholders
• We remain very well positioned in the current competitive environment
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