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Financial Highlights – YTD Q3 2010

Revenue rose 6.8% to EUR 1,287.2 million 
• Recurring revenue rose 4.7% to EUR 1,277 million 

EBITDA increased 6.3% to EUR 961.5 million 
• Recurring EBITDA rose 4.4% to EUR 973 million 

• EBITDA margin was 74 7% recurring 76 2%• EBITDA margin was 74.7%, recurring 76.2%

• Infrastructure EBITDA margin of 83.4%

Operating profit up by 7.9% to EUR 591.6 million

Profit of the Group was EUR 332.7 million

ND SatCom presented as a discontinued operation 
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Business and Operational Highlights

Incremental capacity on NSS-12 and ASTRA 3B close to fully contracted
SES-7 now operational and available to deliver services in Asia
Group utilisation rate grew to 78.7%
Extension of Multi-Launch Agreement with ILS
• All satellites under construction have secured launch vehicles

Continued strong growth in HD TV
• 291 HD channels now broadcast on group satellites (not including those of 

DISH Network)
No further reduction of commercially available capacity arising from 
Lockheed Martin A2100 solar array circuit failures
67W brought into commercial service for Andean nations with AMC-4 g
Ciel now fully consolidated following the change in Canadian foreign 
ownership rules
Astrium Services to buy 75 1% stake in ND SatCom
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Astrium Services to buy 75.1% stake in ND SatCom
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Enhanced fleet delivers 30% more capacity 
SES Group 2010 2011 2012 2013 2013 2014

Q1 Q2 Q1 Q2 Q3 Q4 Q4 Q1 Q2 Q1 Total

SES ASTRA ASTRA 3B YahLive ASTRA 1N ASTRA 4B 
(Sirius 5)

ASTRA 2F ASTRA 2E ASTRA 5B ASTRA 2G 

SES WORLD SKIES  

  North American fleet

SES WORLD SKIES  
International fleet

NSS-12 / 
NSS-5 SES-7 SES-4    

(NSS-14) 
SES-6  (NSS-

806R)

SES-1 SES-2 SES-3QuetzSat-1

Total new capacity (36 MHz equivalent) 82 40 23 49 32 64 12 61 21 10 394

Total incremental after fleet movements Note: Quarters refer to launch dates, operational service date is usually in the quarter thereafter 360

Replacement
Incremental

Replacement & Incremental
360 additional transponders over 1,173 at end 2009 

SES’ investment programme has a strong focus on growing market segments
12 satellites are in the pipeline for launch between now and 2014 providing replacement and 
incremental capacity
Growth capacity will be delivered this year on NSS-12, ASTRA 3B, NSS-5 (relocated), and 
via the acquisition of ProtoStar-2 (SES-7)
In total 360 incremental transponders deliver over 30% additional capacity compared to 31 
December 2009 
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ece be 009
All infrastructure projects exceed IRR hurdle rate of 10-15%
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Capex spending set to reduce
EUR million
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A 2009 T 2010 T 2011 T 2012 T 2013 T 2014 T 2015 T 2016
0
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2010 & 2011 N dditi l C E l d f l t it2010 & 2011: No additional CapEx planned for replacement capacity
2012 to 2016: CapEx spending significantly reduces as replacement cycle of the SES fleet nears its floor; 
the estimated, uncommitted replacement CapEx refers to SES WORLD SKIES satellites
A balanced mixture of replacement and incremental capacity 
C E ti f d f i t l 50% i 2010 t d 10 15% i 2014
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Note: CapEx in graph is on cash basis; FX translation based on 1 EUR = 1.39 USD (A 2009) and 1.35 (T 2010 - T 2016)

CapEx as proportion of revenue reduces from approximately 50% in 2010 to around 10-15% in 2014



Fi i l R iFinancial Review
and

Analysis
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Financial Highlights – YTD Q3 2010 and Q3 2010

YTD Q3 2010
Revenue rose 6.8% to EUR 1,287.2 million

• Recurring revenue rose 4.7% to EUR 1,277 milliong ,

EBITDA increased 6.3% to EUR 961.5 million

• Recurring EBITDA rose 4.4% to EUR 973 million

• EBITDA margin was 74.7%, recurring 76.2%g g

• Infrastructure EBITDA margin of 83.4%

Amendment to EUR 1.2 billion revolving credit facility signed, extending maturity to April 2015 on 
improved terms

Q3 2010
Revenue rose 11.4% to EUR 442.3 million (Recurring revenue rose 4.7% to EUR 437 million)

EBITDA increased 12.4% to EUR 328.8 million (Recurring EBITDA rose 5.8% to EUR 332 
million)million)

• EBITDA margin was 74.3% with infrastructure margin at 82.9%
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Strong revenue growth – YTD Q3 2010 
FX rate EUR/USD:
A t l td S 09 1 36

1 205 1 220 1,277 1,287
+4.7%

+6.8%
as reported

Actual ytd Sep-09 1.36
Actual ytd Sep-10 1.32 +3%

in EUR million

SES Group Revenue         

1,205

(1) 16

1,220

57
10

Actual non-recurring constant FX Actual recurring Actual non-recurring Actual
ytd Sep-09 ytd Sep-09 growth ytd Sep-10 ytd Sep-10

recurring recurringg g

As reported, ytd Q3 2010 revenue increased by 6.8% from EUR 1,205 million to EUR 1,287 million
This favourable development was driven by recurring growth of EUR 57 million or 4.7%
The recurring revenue growth was contributed by SES WORLD SKIES infrastructure business (e g
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The recurring revenue growth was contributed by SES WORLD SKIES infrastructure business (e.g. 
NSS-12), SES ASTRA new business and services activities



EBITDA growth follows closely – YTD Q3 2010
FX rate EUR/USD:

76 2% 962973
+4.4%

+6.3%
as reported

Actual ytd Sep-09 1.36
Actual ytd Sep-10 1.32 +3%

in EUR million

SES Group EBITDA         

74.7%76.2%76.4%75.1%
962

(11)

973

41

932

1215

905

74.7%76.2%76.4%75.1%
Actualnon-recurringActualrecurringActualconstant FXnon-recurringActual

ytd Sep-10ytd Sep-10growthytd Sep-09ytd Sep-09
recurringrecurring

EBITDA margin

As reported, EBITDA rose by 6.3% from EUR 905 million to EUR 962 million
This favourable development was driven by recurring growth of EUR 41 million or 4.4%
SES group recurring EBITDA margin was 76 2%
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SES group recurring EBITDA margin was 76.2%  



FX rate EUR/USD:
Actual Q3 2009 1.42

Strong revenue growth – Q3 2010

in EUR million

SES Group Revenue         

Q
Actual Q3 2010 1.27 +12%

397 417 437 442

+4.7%

+11.4%
as reported

(1) 21 20 5

Actualnon-recurringActualrecurringActualconstant FXnon-recurringActual
Q3 2010Q3 2010growthQ3 2009Q3 2009

recurringrecurring

As reported, Q3 2010 revenue increased by 11.4%, driven by organic growth and stronger USD  
On a recurring basis, revenue grew by 20 MEUR, or 4.7% - contributed by both operating segments
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FX rate EUR/USD:
Actual Q3 2009 1.42

Solid EBITDA performance – Q3 2010
Q

Actual Q3 2010 1.27 +12%

in EUR million

SES Group EBITDA         

76 0% 74 3%75 2%
329332314293

+5.8%

+12.4%
as reported

74.3%76.0%75.2%73.7%

76.0% 74.3%
73.7% 75.2%314293

(3)18156

EBITDA margin %%%%

Actual non-recurring constant FX Actual recurring Actual non-recurring Actual
Q3 2009 Q3 2009 growth Q3 2010 Q3 2010

recurring recurring

EBITDA margin

As reported, Q3 2010 EBITDA increased by 12.4%, driven by organic growth and a stronger USD
On a recurring basis EBITDA grew by 18 MEUR, or 5.8%
Recurring EBITDA margin improved from 75.2% to 76.0%
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Business segmentation – YTD Q3 2010

Infrastructure   
in EUR million ASTRA

WORLD 
SKIES

OTHER & 
ELIM *) SES GROUP

Revenues 646.1 503.1 (1.3) 1,147.9

38 9 18 0 0 0EBITDA 538.9 418.0 0.0 956.9
Margin % 83.4% 83.1% 83.4%

Services          
in EUR million ASTRA

WORLD 
SKIES

OTHER & 
ELIM *)

normalised 
SES GROUP

One-time 
items SES GROUP

**)

Revenues 84.6 139.5 0.0 224.1 10.4 234.5

EBITDA 17.7 15.8 0.0 33.5 (4.8) 28.7
Margin % 20.9% 11.3% 14.9% 12.2%

Business Segmentation YTD Q3 2010 One-time Other /Business Segmentation YTD Q3 2010 One-time Other /
in EUR million Infrastructure Services Items Elimination *) SES GROUP

Revenues 1,147.9 224.1 10.4 (95.2) 1,287.2

EBITDA 956.9 33.5 (4.8) (24.1) 961.5
M i % 83 4% 14 9% 74 7%Margin % 83.4% 14.9% 74.7%

Infrastructure EBITDA margin of 83.4%
Normalised services EBITDA margin of 14.9%, reported: 12.2%
SES group EBITDA margin of 74.7%
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*) Revenue elimination refers to cross-charged capacity and other services; EBITDA elimination to unallocated SES corporate expenses
**) Normalised for start-ups and one-offs in the period to reflect better the performance of on-going operations 
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Additional Financial Information – YTD Q3 2010

Depreciation of EUR 344.1 million up 17.5 million compared to prior year 
Additional depreciation arises from fleet changes, the stronger USD and an impairment 
charge taken on the AMC-4 satellite

Overall net financing charges increased by EUR 78.0 million to EUR 165.8 million

2010 2009 Variance

Net interest expense -181.7 -148.5 -33.2

Capitalised interest 40.4 35.5 4.9

Net FX (loss) / gain -24.5 25.3 -49.8

Value adjustments 0.0 -0.1 0.1

N t fi i h 165 8 87 8 78 0

Net interest expense increased principally due to higher interest payments on borrowings, up
EUR 18.0 million, but also due to increased loan origination costs and commitment fees which,
combined, rose EUR 15.2 million compared to the prior year period
Net foreign exchange loss of EUR 24 5 million relates mainly to a Q1 exchange loss arising on

Net financing charges -165.8 -87.8 -78.0

Net foreign exchange loss of EUR 24.5 million relates mainly to a Q1 exchange loss arising on
revaluation of intercompany balances and currency holdings

Net debt/EBITDA was 3.14 times at 30 September 2010; during the quarter the EUR 1.2
billion revolving credit facility was extended on favourable terms
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billion revolving credit facility was extended on favourable terms



Guidance reiterated

2010:
• Recurring revenue growth target range of 4% to 5%
• Recurring EBITDA growth will be in line with the revenue growth
• Recurring infrastructure EBITDA margin above 82%
• Services business profitability to be maintained in a range of 11% to 15% (normalised for 

start-up activities)
• Effective tax rate in the range of 17% to 22% (normalised for one-offs)
• Net Debt / EBITDA ratio will be managed below 3.3 times  
• Depreciation is expected in a range of EUR 450 – 470 million

2010-2012:
The revenue CAGR for 2010-2012 (based on 2009 recurring revenue) is targeted to reach 
5% including the negative impact of the analogue switch-off in Germany (expected mid-2012)
All other key metrics guidance is reiterated

The investment programme, delivering around 360 incremental transponders (36 MHz 
equivalent) between 2010 and 2014, is projected to generate over EUR 400 million of 
new annual revenue in the 2015 time horizon
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Note: “Recurring” represents underlying revenue / EBITDA performance by removing currency exchange effects, eliminating 
one-time items, considering changes in consolidation scope and excluding revenue / EBITDA from new business initiatives 
in the start-up phase.



Disclaimer / “Safe Harbor” Statement

This presentation does not, in any jurisdiction, and in particular not 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, its
directors, officers or advisors accept any liability whatsoever for any loss however arising, directly or indirectly, from use
f thi t ti it t t th i i i i ti th ithof 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

) f S fand 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 ofsuch 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, its directors, officers or
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.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 nor should it or any part of it
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form the basis of, or be relied on in connection with, any contract or commitment whatsoever.


