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LEADER IN GLOBAL CONTENT 
CONNECTIVITY SOLUTIONS
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EMPOWERING BILLIONS OF STORIES

SES is more than a ‘satellite operator’. We are a leader in global content connectivity solutions  

DOING THE EXTRAORDINARY IN SPACE

Our unique and seamlessly integrated multi-orbit network covers 99% of the world’s population

CREATING CHANGE WITH YOU

We deliver amazing experiences everywhere on Earth and solutions that matter

REAL INNOVATION FOR REAL PROGRESS

Our next-generation constellation and differentiated offerings will enable a truly connected world
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WE ARE WELL PLACED TO CREATE 
VALUE AND MAKE A DIFFERENCE
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1. 
BOLD 
PURPOSE 

We do the EXTRAORDINARY in space to 
deliver AMAZING experiences EVERYWHERE
on Earth.  

WE SEE SIGNIFICANT DEMAND for content 
connectivity solutions around the world, where the 
satellite - and SES - will play a major role.

WE WANT TO HARNESS THE POWER OF SPACE
to help connect more people in more places with content
that educates and entertains, protects populations, 
drives business forward, enriches lives, and empowers 
personal stories.

WE AIM TO ENABLE OUR CUSTOMERS to solve 
critical connectivity challenges and deliver media 
experiences using our unique, global, space-based 
infrastructure. 

2. 
COMPELLING 
CAPABILITIES 

We benefit from two market-leading 
businesses and strong common 
fundamental capabilities.

UNPARALLELED REACH underpinning large, 
profitable, and resilient Video neighbourhoods. 

UNIQUE MULTI-ORBIT NETWORK offering 
compelling scale, flexibility, and performance.  

ACCESS TO GLOBAL SPECTRUM, with priority 
access to equatorial MEO spectrum.

DISCIPLINED FINANCIAL POLICY built on strong 
balance sheet metrics and cash flow generation. 

DIVERSE AND TALENTED ORGANISATION with 
people who are experts in their fields. 

3. 
CLEAR 
PRIORITIES

We aim to deliver a profitable and growing 
business that makes a positive contribution 
to all. 

LEVERAGE AND SCALE OUR UNIQUE 
INFRASTRUCTURE to reinforce our prime video 
neighbourhoods and profitably scale our intelligent, 
multi-orbit network in high value segments. 

DELIVER SOLUTIONS THAT DRIVE OUR 
CUSTOMERS’ SUCCESS with products and services 
that enable them to grow sales, reduce cost, and/or 
make a positive impact.

MAKE SATELLITE MAINSTREAM through seamless 
integration of satellite within the broader global network 
ecosystem, including enabling cloud adoption on a 
global scale.  

PURPOSE-DRIVEN ORGANISATION AND CULTURE 
focused on profitable execution, sustainable innovation, 
and leaving SES – and the World – in a better place. 

4. 
STRONG VALUE 
CREATION

We aim to deliver compelling value for all 
stakeholders and make a difference on 
Earth.

CUSTOMERS: our customers are part of our family, 
and their success is also our success. 

EMPLOYEES: we want to unleash the full potential and 
passion of the entire SES family, making SES a great 
place to work.

SHAREHOLDERS: we strive to deliver an attractive 
combination of sustained capital growth and income 
return for shareholders.

SOCIETY: we want to raise up the human experience, 
ensure that everyone is connected to the world’s 
content, and use our business to make a difference.  
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OUR EQUITY 
STORY
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1.
INDUSTRY 
LEADER

2. 
STRONG GROWTH 
OUTLOOK

3. 
PROFITABLE 
EXECUTION

4.
MAKING A 
DIFFERENCE

5.
ATTRACTIVE TOTAL 
SHAREHOLDER RETURN

• Over 35 years of success serving            
the world’s major businesses, 
governments, and institutions

• Track record of sustainable   
innovation and being ‘the first’ 

• Rapidly growing demand for content 
and connectivity everywhere

• Intelligent multi-orbit global network 
and profitable video neighbourhoods

• High EBITDA margins and focus      
on managing discretionary costs

• Strong, long-term cash flow 
generation profile

• We enable people to access media 
and entertainment anywhere

• We help to connect the unconnected 
everywhere  

• Disciplined growth investment and 
low replacement CapEx needs

• Focus on maintaining strong balance 
sheet metrics

• Substantial monetisation from US C-
band in 2021 and 2023

€1.8B
2021 group revenue

>365M
TV homes served by SES

+10% CAGR(1)

expected industry growth (2021-2030)

>99%
of land, sea, and air covered by SES

~60%
Adjusted EBITDA margin

€5.2B
2021 secured contract backlog

>1B
people rely on SES everyday

11 of 17
(UN SDGs supported by what we do)

Growth from 2023
(in EBITDA and Free Cash Flow)

€0.50 dividend per share
(stable to progressive policy)

1) Source: Northern Sky Research (June 2021) 
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SES IS UNIQUELY PLACED WITHIN AN
INDUSTRY SET FOR RAPID EXPANSION
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Networks propelling substantial industry revenue expansion
Global satellite industry capacity revenue 2021-2030 ($B)(1)

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

 Video  Networks (Commercial)  Broadband Access

1) Northern Sky Research (June 2021)

▲ Prime video neighbourhoods with long-term contracts  

▲ Unparalleled reach, quality, reliability, and economics 

▲ Strategic partner to world’s largest broadcasters and content owners 

SES | Video (59% of 2021 revenue)

▲ Unique, proven, and intelligent multi-orbit global infrastructure

▲ Differentiated growth investments coming to market during 2022

▲ Pioneering cloud adoption and seamless network integration

SES | Networks (41% of 2021 revenue)

$13B

$30B

… SES well placed with our unique value propositions 
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2021: ANOTHER STRONG 
YEAR OF EXECUTION
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2021 REVENUE & 
EBITDA IN LINE WITH 
FINANCIAL OUTLOOK

RECEIVED OUR FIRST 
$BILLION OF PROCEEDS 

FROM US C-BAND 

INCREASING BASE 
DIVIDEND BY 25% TO 
€0.50 PER A-SHARE 

SES-17 & O3b mPOWER 
BACKLOG NOW >$900M 
(+60% FROM Q4 2020)

ON TRACK TO GROW 
REVENUE & EBITDA 

FROM 2023

GOOD PROGRESS 
TOWARDS FURTHER   

$3 BILLION FROM        
C-BAND IN 2023

SOLID OPERATIONAL AND FINANCIAL PERFORMANCE 

DELIVERING ON KEY STRATEGIC VALUE CREATION DRIVERS  
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GEO (~36,000 km) MEO (~8,000 km) LEO (~1,000 km)

Latency Medium (~700 m/s) Low (~150 m/s) Very low (~50 m/s)

Network size for global services 3 satellites (99% coverage) 6 satellites (96% coverage) Thousands of satellites (100% coverage)

Data gateways required Few, fixed Several, flexible Numerous, local 

Technology readiness level Proven, deployable technology Proven, deployable technology Technology still in development for satellite internet

Cost to deploy network $1 - 1½B ~$1½B $5 – 15B

Satellite design life (replacement cycle) 15 years 12 years 5 - 7 years

GLOBAL MULTI-ORBIT NETWORK 
A KEY DIFFERENTIATOR FOR SES

only multi-orbit (GEO-MEO) global network
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SES IS UNIQUELY POSITIONED TO SERVE HIGH 
THROUGHPUT AND HIGH FLEXIBILITY NEEDS
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& GEO-HTS = High Flexibility & GEO HTS = High Throughput + High Flexibility

Low throughput & low flexibility requirements & GEO HTS = High Throughput
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~$4B
in 2030

~35,000 
Commercial Aircraft

~48,000 
Business Jets

~10,000 
Passenger Vessels

~110,000
Merchant Vessels

Government
(Land mobility)

Consumer Broadband

~340,000 
Leisure & Fishing Vessels

~2,400 
Oil & Gas Support Vessels ~$8B 

in 2030

~8,000
Unmanned ISR platforms

~2,000 
Manned gov’t aero platforms

~320 
Ocean Cruise Vessels

~11,000
Naval Vessels

Mobile Backhaul 
(4G & 5G via aggregation)

~3,000
Super Yachts

Standard VSAT 
(Enterprise & Government networks)

~$2B
in 2030

Trunking
(Large point-to-point connectivity)

~300 
Oil & Gas Rigs/Platforms

~6,200 
Mining Sites

Government
(Large fixed sites)

~$11B 
in 2030

Based on Northern Sky Research capacity revenue forecast (June 2021). Addressable market data (e.g., ~320 Ocean Cruise Vessels) derived from various sources
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GROWING COMMERCIAL MOMENTUM 
FOR OUR NETWORK OF THE FUTURE
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$560M
(Q4 2020)

>$900M
(CURRENT)(1)

SES-17 & O3b mPOWER 
Gross Contract Backlog

1) Including major deals signed since 1 January 2022. (End-2021: gross backlog: $800M. End-2020: gross backlog $560M)

5 of the world’s top 6 cruise lines, including:

Major MNO, Cloud, and Service Partners, including:

Landmark Joint Venture partnership in India:

/
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DELIVERING VALUE-CREATION 
FROM US C-BAND CLEARING 
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280MHz
C-band spectrum(1) cleared in 

two phases by 2023, supporting 
5G deployment in the US

~95%
Of estimated clearing costs 
($1.6B) are expected to be 

reimbursed to SES

$3B
Additional pre-tax(2) payment, 
triggered by second clearing 

milestone at end-2023  

5
New satellites to be launched 
by SpaceX and ULA in 2022 

~120M
US homes can continue to rely 
on C-band for their existing TV 

and radio services  

$1B
Pre-tax(2) payment already 

received from completion of 
phase one clearing at end-2021

1) Excluding 20 MHz of ‘guard band’ also to be cleared; 2) Excluding tax (expected to be 18-19%)
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Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022

EXECUTING ON KEY STRATEGIC 
VALUE CREATION DRIVERS
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Accelerating Revenue and EBITDA growth

Creating $4B of value from US C-band clearing

O3b mPOWER 
(1-6) in service

O3b mPOWER 
(1-6) launches

SES-17
in serviceSES-17 

launched

Phase 1 payment 
of $1B (pre-tax)

2nd launch for 
US C-band 
(2 satellites)

1st launch for 
US C-band 
(1 satellite)

Phase 1 clearing 
completed

US C-band 
satellites 
in service

3rd launch for 
US C-band 
(2 satellites)

REVENUE, EBITDA, AND FCF GROWTH FROM 2023 ONWARDS PLUS $4B (PRE-TAX) FROM US C-BAND 

Final launch dates are subject to confirmation by launch providers 

O3b mPOWER 
7-9 launch
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DRIVING SUSTAINED PROFITABLE 
GROWTH AND VALUE CREATION
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2022(1) FROM 2023(2)

Video Mid-single 
digit decrease

Networks Low- to mid-single 
digit growth

Group revenue €1,750-1,810M 

Adjusted EBITDA €1,030-1,070M 

CapEx(3) €950M 

Dividend €0.50 per A-share

Flattening the curve to low-single digit average decline

Accelerating to high-single/low-double digit average growth

Low- to mid-single digit average growth

Low- to mid-single digit average growth

Average of €460M over 2023-2026

FCF growth from 2023 plus further $3B(4) from US C-band

1) All numbers shown at FX rate of €1=$1.13. Financial outlook also assumes nominal satellite health and launch schedule; 2) All growth rates are shown at constant FX; 3) Excluding C-band; 4) Pre-tax (tax expected to be 18-19%)

$977M(4) US C-band 
payment received 

Stable to progressive policy



Investor Presentation | March 2022

ESG - OUR HORIZON STRATEGY
SUSTAINABLE SPACE MEETS SUSTAINABLE EARTH
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SUSTAINABLE SPACE 
Lead, collaborate, and innovate                      
for sustainable space

CLIMATE ACTION
Take bold climate action by setting  
targets and innovating for the planet

DIVERSITY & INCLUSION
Make the space industry more diverse     
and inclusive, starting with SES

CRITICAL HUMAN NEEDS
Empower communities to thrive with 
services to support critical human needs

OUR RESPONSIBITY: 

Innovate to reduce our footprint from launch to 
decommissioning

Reduce Green House Gas emissions across 
operations and our supply chain

Build a more diverse and inclusive workforce 
across all levels of our business

Develop partnerships and innovate to increase 
access to education, health, and information 
services

OUR OPPORTUNITY:

Advocate best practice approaches to ensuring 
industry-wide responsible use of space

Provide solutions to combat environmental 
challenges through satellite connectivity

Increase diversity and inclusion in the space 
industry through targeted actions and investments 

Expand reliable access to content and  
connectivity to build sustainable communities

OUR TARGETS: 

• By 2030, complete life cycle assessments on all 
products and fully understand the impact that our 
product and services have on earth and in space

• Explore partnerships to develop innovative 
solutions and new technologies for space 
sustainability

• By 2024, become certified by the upcoming WEF 
Space Sustainability Rating 

• By no later than 2050, reach NetZero 
emissions 

• In 2022, begin developing targets aligned 
with the SBTi for submission and validation 
by no later than 2024

• Increase gender diversity of people managers 
and executives in SES by 50% in 5 years

• By 2025, implement a supplier and customer 
sustainability rating and diversity programme, 
empowering a pool of sustainable suppliers

• In 2022, SES will develop a plan to build on our 
STEM and ICT outreach in order to expand our 
impact on students from underrepresented 
groups

• In 2022, conduct intense stakeholder outreach 
to understand where our products and 
services can intentionally and meaningfully 
impact human needs aligned with, and in 
collaboration with, stakeholders and the UN 
SDGs

Our ESG strategy and targets are strongly correlated to 

11 of the 17 UN Sustainable Development Goals:



BUSINESS  
OVERVIEW
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PROFITABLE VIDEO 
NEIGHBOURHOODS

16

€1.0B
(2021 revenue)

54% 

6% 

12% 

~8,400 TV channels 
(#1 in our industry)

>365M TV homes 
(#1 in our industry)

~40
DTH platforms

€3.1B
2021 contract backlog

5-10 YEARS
typical contract length

Europe (54%): leading video neighbourhoods in 
Germany, U.K., France and the Nordics; delivering 
content to ~170M TV homes

HD+ (12%): B2C platform in Germany delivering 
HD and UHD content to over 2 million paying 
subscribers with exceptional Net Promoter Score North America (6%): mainly US direct-to-cable 

neighbourhoods, serving as a key distribution network 
for 59M TV homes 

17% 

Sports & Events (2%): working with the world’s 
largest live sports, news, and events organisation to 
distribute >620 hours of live events every single day

International (17%): delivering content across 
Asia-Pacific, Latin America, Africa and Middle East 
to audiences in 138M TV homes

World’s strongest video neighbourhoods
with access to more than 1 billion people  

Offering unified linear and OTT 
distribution capabilities - ‘one-stop-shop’

Trusted partner to the world’s leading
broadcasters, platforms and content owners

Video | strong long-term cash flow generation and profitability
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RESILIENT LONG-TERM FUNDAMENTALS 
FOR VIDEO DISTRIBUTION OVER SATELLITE 
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0

15,000

30,000

45,000

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

 Standard Definition (SD)  High Definition (HD)  Ultra HD (UHD)

HD expansion and UHD adoption driving future TV channel development 
Global TV channels over satellite(1)

1) Source: Euroconsult (August 2021); 2) OMDIA (December 2021)

Video | strong long-term cash flow generation and profitability

 SD channels reducing, impacted by ‘right-sizing’ of TV 
content carried over satellite in mature markets in 
response to consumer shifts in media consumption 

 HD is now the standard for TV viewing experiences with 
UHD for premium content (e.g., live sports and events), 
both requiring more bandwidth than SD

 Linear TV a key driver for our customers success with 
global revenue (public TV, pay TV, and advertising) 
growing to >$400M by 2025(2)

 Satellite is the most reliable and cost-effective for delivery 
of high-quality linear TV content to billions of viewers

 Customers adapting business models to incorporate 
complementary OTT/on-demand offerings for consumers

~3 MHz
SD (MPEG-2)

~12 MHz
UHD (HEVC)

Required 
capacity per
TV channel

~6 MHz
HD (MPEG-4)
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LEADING IN HOUSEHOLD REACH, 
QUALITY, AND RELIABILITY 
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351 366

2017 2021

 Europe  North America  International

Video | strong long-term cash flow generation and profitability

Unparalleled audience reach across our neighbourhoods
Millions of TV households served by SES

7,709
8,386

End-2017 End-2021

 Standard Definition  High Definition  Ultra High Definition

Market-leader in premium content
Number of TV channels carried over the SES network

+4%
(2017-2021)

25 channels 
(2021)

SES TV channel 
growth (2017-2020)

+19%
(2017-2021)

SES serves >60% of all TV 
homes in Europe and >95% 
of TV homes in Germany, 
Austria and the U.K.

 366M TV homes served by SES (#1 in our industry) and growing
 Reaching more than 1 billion people worldwide (#1 in our industry)
 Strong market share in Europe, serving nearly 170M TV homes
 Growing reach in International markets (+25% since 2017) 

 ~8,400 total TV channels (#1 in our industry) 

 ~3,100 HD & UHD TV channels (#1 in our industry), requiring 2-4x 
the satellite capacity as compared with SD TV channels

 71% of TV channels now in MPEG-4 and further 5% in HEVC

Including U.S. C-Band cable 
neighbourhoods

Strong DTH neighbourhoods 
in Asia, Latin America, the 
Middle East and Africa 
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1) At constant FX (comparative figures restated at the current period FX) and excluding periodic and other revenue

SUBSTANTIALLY IMPROVED 
VIDEO TRAJECTORY IN 2021

SUPPORTING EXPANSION 
OF HIGH DEFINITION

“As a premium broadcast service provider in the European 
region, when CGTN approached us with their plans to 
move to HD, our obvious choice was to work with our long-
term partner, SES.” 

Shakunt Malhotra
Managing Director-Asia, Globecast

EXTENDING OUR MULTI-
DECADE-LONG PARTNERSHIP

“We’re pleased to continue working with SES, a world 
leader in satellite provision. SES has been a valued 
partner to Sky for decades and this agreement represents 
the latest step in a long and successful relationship.” 

Patrick Behar
Chief Business Officer, Sky

IMPORTANT PAY-TV SERVICES 
EXTENSION IN MEXICO

“Dish Mexico and SES first introduced an affordable DTH 
service to the region nearly a decade ago, and today we’re 
leveraging SES’s trusted technical expertise to offer a 
powerful DTH-OTT combination bound to redefine the 
viewing experience for our two-million-plus subscribers.” 

Roger Quintin
GM / Director, Dish Mexico

Solid execution, exceeding our outlook: -4.6% YOY vs. -8.0% YOY in 2020(1)

€3.1B secured backlog reflects important renewals & new wins at core neighbourhoods

HD TV channels +6% YOY to >3,100 with signs of more broadcasters transitioning to HD

Ongoing positive trend in our unique HD+ B2C business plus continued recovery in Sports & Events

Video | strong long-term cash flow generation and profitability
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PRIME NEIGHBOURHOODS AND A GROWING 
CONSUMER PLATFORM IN EUROPE
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Video | strong long-term cash flow generation and profitability

PRIME NEIGHBOURHOODS IN EUROPE

 Delivering premium content to 170M DTH, DTC, and IPTV homes 

 Delivering content directly to >19M DTH homes in DACH (~45% of 
total households) and >10M DTH homes in the UK (>40% of total)

 Long-term contracts with the major public and free to air broadcasters 
(e.g., ARD-ZDF, BBC, RTL, Proseiben, ITV) as well as Sky pay-TV
platforms in the UK and Germany

 Future cash flow profile to benefit from lower replacement CapEx 
needs at 19.2⁰E and 28.2⁰E positions

LEADING B2C PLATFORM IN GERMANY

 Enabling viewers to access 26 private HD and 3 private UHD TV 
channels for €6/month, as well as >50 free TV channels

 Hybrid linear and OTT offering, serving >2m paying subscribers

 HD+ now fully integrated into TV sets from Sony, Samsung, 
Toshiba, Panasonic, and others with added features 

 Enhances the value of SES’ key video neighbourhood in DACH
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 Commercially launched in Q4 2021

 >50 channels in HD quality, plus restart      
functions and access to media libraries

 Stream on up to 2 devices simultaneously and            
in another EU country at no extra cost  

 Additional cost of only €5/month (taking total           
HD+ subscription to €11/month) 

 Now serving >2M paying subscribers

 26 private HD & 3 UHD channels, plus >50 free HD 
channels, at a cost of just €6/month 

 +7% increase in price of HD+ subscription was 
successfully implemented in Q1 2021

 Revenue of €129M, up 3% YOY

EXPANDING OUR HD+
BUSINESS IN GERMANY

21

 Commercially launched in Q1 2022

 26 private and >50 public HD channels with access 
to restart functions and libraries for just €6/month

 App pre-installed in many new Panasonic TVs, 
discussions with other manufacturers

 Opportunity to expand HD+ into 19M cable and       
IPTV homes in Germany 

LEADING PLATFORM 
ADDING VALUE TO 
OUR KEY MARKET

TAKING THE HD+ 
EXPERIENCE WITH 
YOU EVERYWHERE

EXTENDING HD+ 
REACH TO NON-
SATELLITE HOMES

Video | strong long-term cash flow generation and profitability
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STRONG NEIGHBOURHOODS IN 
ALL MAJOR GLOBAL REGIONS
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Video | strong long-term cash flow generation and profitability

SUPPORTING KEY US CABLE BROADCASTERS

 Serving 59M TV homes across North America, mainly across the 
direct to cable neighbourhoods, delivering content on behalf of 
CBS, ComCast, Discovery, ESPN, NBC, PBS, Viacom, and others

 Exposure to mature North America market reduced from >10% of 
Video revenue in 2017 to 6% of Video revenue in 2021 

 Repurposing US C-band spectrum to ensure continuity of critical  
broadcast services, facilitate 5G deployment in the US, and realise 
$4B (pre-tax) in accelerated relocation payments for SES

EXPANDING REACH IN EMERGING MARKETS

 Since 2017, SES’ reach in International markets has grown by  
29M (or 26%) to 138M total TV households in key markets 

 Strong neighbourhoods in all regions, serving 44M TV homes in 
Latin America, 46M in Africa, 34M in Asia-Pacific, and 13M in the 
Middle East 

 Total TV channels carried over the SES network has grown by 
25% to ~3,700 TV channels (2017-2021), with HD TV +95%
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DEEPENING RELATIONSHIPS WITH 
HYBRID & CLOUD-BASED SOLUTIONS
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Video | strong long-term cash flow generation and profitability

DELIVERING SPORTS & EVENTS GLOBALLY

 SES works with the world’s largest live sports, news, and events 
organisations (including IMG, NFL, and the Premier League), 
distributing >620 hours of premium sports and live events each day

 Helping customers reach the widest audience on any screen and 
grow their viewership, leveraging a global delivery network and 
delivering almost 100% reliability for HD and UHD viewing globally

 SES 360 provides a single cloud-based platform for delivering a 
seamless, high quality viewing experience on any screen or device 

HYBRID & CLOUD-BASED SOLUTIONS

 We help broadcasters to offer multi-screen services and monetise
content, combining broadcast and OTT into a seamless workflow

 Our SES 360 platform enables clients to manage, track, and deliver 
all their linear and non-linear content via a single centralised user 
interface from anywhere in the world

 We manage playout for >525 TV channels and deliver >8,400 hours 
of online video streaming every day
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DELIVERING UNPARALLELED 
CONNECTIVITY EXPERIENCES  

24

€735M
(2021 revenue)

34% 

38% 

28% 
GOVERNMENT
(40% of Networks revenue)

MOBILITY
(28% of Networks revenue)

FIXED DATA
(32% of Networks revenue)

Secure and reliable connectivity enabling a range 
of civilian and defence-related applications. ~60% U.S. 
Government (15 agencies / 50 clients). ~40% Global 
Government (30 countries / 60 clients)

Home equivalent connectivity delivered to passengers and 
businesses in the air and at sea. ~60% Aero. ~40% Maritime. 
Expanding in Energy 

Extending global connectivity networks for major Telcos, 
MNOs, cloud and corporate enterprises. Serving clients across 
EMEA, Americas and Asia-Pacific

Unique ability to deliver scalable, high 
throughput and low latency connectivity

Managed solutions that fully integrate 
within the broader global ecosystem 

Trusted, long-term partnerships with 
major government and commercial customers

Networks | profitable long-term growth through unique value proposition in key segments 

+27% Growth
in revenue (2017-2021)

Unique GEO-MEO 
and terrestrial network

€1.6B of growth 
investment (2022-2024) 

€2.1B
2021 contract backlog

3-5 YEARS
typical contract length
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EXPONENTIALLY GROWING DEMAND 
FOR NETWORK CONNECTIVITY SOLUTIONS

25

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

 Enterprise  Mobility  Government  Broadband Access

Substantial and expanding demand to drive double digit Networks growth
Global Networks industry satellite capacity revenue($B)(1)

1) Northern Sky Research (June 2021); 2) Euroconsult (July 2021). ISR = Intelligence, Surveillance, Reconnaissance; MWR = Morale, Welfare, Recreation; UAV = Unmanned Aerial Vehicle 

Networks | profitable long-term growth through unique value proposition in key segments 

$5B

$12B

 Substantial opportunity from fulfilling global ambition for universal 
broadband coverage by using satellite to connect the unconnected

 Expanding mobile coverage (3G/4G/5G) and WifFi hotspots via 
integration of satellite and terrestrial, a key driver for Enterprise

 Strategic importance of satellite in Government increasing with ISR 
requirements rising (UAVs will require up to 140 MB/s by 2030(2)), 
plus need for reliable connectivity for real-time operations/MWR 

 Strong demand from Mobility customers for ‘fibre-like’ connectivity 
in the air/at sea with >200,000 vessels/planes requiring continuous 
broadband but operating beyond the reach of terrestrial networks(2)

 Broadband access/direct-to-consumer broadband over satellite a 
focus for new entrants launching constellations in LEO

CAGR 
(2020-2030)

+24%

+11%

+16%

+18%

(direct-to-consumer broadband 
not a strategic focus for SES)
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1) At constant FX (comparative figures restated at the current period FX) and excluding periodic and other revenue

RESILIENT NETWORKS PERFORMANCE
WITH YOY GROWTH IN H2 2021

REDEFINING MULTI-
ORBIT SERVICES

“Users can finally connect to as many satellites as they 
want, when they want, wherever they want and that’s a 
game-changer for enterprise, aero, maritime, government 
and defense.”

John Finney
Founder and CEO, Isotropic Systems

EXPANDING SERVICES FOR 
THE US GOVERNMENT

“The Department of Defense has vast and expansive 
information at their fingertips. By leveraging the O3b MEO 
constellation, deployed U.S. military personnel have 
access to near real-time decision-making intelligence at 
the tactical edge.”

Pete Hoene
CEO, SES GS

ENABLING GLOBAL 
CLOUD ADOPTION

“Our collaboration with SES is key to delivering on our 
vision of multi-orbit, cloud-enabled capability to meet 
critical industry needs.” 

William Chappell
Vice President, Azure Global, Microsoft

Government (+3.8% YOY(1)) - demand for our unique MEO- and GEO-enabled solutions supporting growth

Fixed Data (-1.8% YOY(1)) - Telco/MNO expansion not yet offsetting lower wholesale and Pacific revenue

Mobility (-1.5% YOY(1)) - Cruise and commercial Aviation recovering from extended COVID environment 

Recovery in Mobility plus additional Cloud and MNO revenue leading to +1.1% YOY(1) growth in H2 2021 

Networks | profitable long-term growth through unique value proposition in key segments 
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SERVING HIGH THROUGHPUT AND HIGH 
FLEXIBILITY GOVERNMENT REQUIREMENTS
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EMPOWERING THE GROWING NEED FOR ISR

 Reliable high-performance connectivity to deliver large amounts 
of data and UHD video, improving real-time decision-making 

 Growing Government adoption of SES MEO-GEO for ISR and 
other applications a driver of >30% revenue growth (2017-2021)

 O3b mPOWER can shift connectivity between the forward 
command link, ensuring a UAV receives instructions, and the 
return link to allow transmission of large data and video files  

Networks | profitable long-term growth through unique value proposition in key segments 

CONNECTING GOVERNMENT ON THE MOVE

 Leveraging market-leading Cruise solution to deliver reliable 
connectivity for mission-critical applications, as well as MWR

 O3b mPOWER will be capable of delivering from 10s of MB/s to 
10s of GB/s, serving all types of vessels from smaller support 
ships up to aircraft carriers with >6,000 crew members on board

 SES recently successfully trialed a new portable maritime 
solution with the US Department of Defense 

ISR = Intelligence, Surveillance, and Reconnaissance; UAV = Unmanned Aerial Vehicle; MWR = Morale, Welfare, and Recreation
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DELIVERING HOME EQUIVALENT 
CONNECTIVITY AT SEA OR IN THE AIR
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MARKET LEADER IN CRUISE

 Enabling thousands of passengers to stream, browse and 
connect without limits while powering on-board guest 
experiences and cloud-based enterprise systems

 Typical data requirements ranging from 500MB/s to >1GB/s

 SES serving ~50 of the world's largest cruise ships today

 5 of the top 6 cruise lines pre-committed to O3b mPOWER

Networks | profitable long-term growth through unique value proposition in key segments 

HIGH-SPEED IN-FLIGHT CONNECTIVITY

 SES is working with the leading aero service providers to meet 
passenger and airline expectations for high-speed connectivity 

 Up to 18,700 commercial aircraft and up to 34,200 business jets 
connected by 2029(1) serving up to ~800 passengers per aircraft

 Partner of choice for the major IFE/IFC service providers fueling 
~20% CAGR in SES aeronautical revenue (2017-2021) 

1) Euroconsult (September 2020)
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HELPING TO CONNECT 
THE UNCONNECTED

29

Networks | profitable long-term growth through unique value proposition in key segments 

EXTENDING MOBILE NETWORK COVERAGE

 Enabling major telco and mobile network operators to seamlessly 
expand coverage to areas best served by satellite connectivity

 €235M annual Fixed Data revenue in 2021 supporting new 4G 
deployments in the emerging markets and cloud adoption 

 O3b mPOWER will be capable of delivering from 10s of MB/s to 
10s of GB/s, optimal for serving large population densities 

SUPPORTING RURAL INCLUSION

 We partner with local providers to bring reliable broadband 
connectivity to remote, rural, and developing areas enabling local 
businesses, schools, and healthcare to connect on a global level

 Internet access increases worker productivity by ~25% and +10% 
increase in broadband penetration adds 1% to GDP

 SES is currently serving ~15 rural inclusion projects in ~10 countries, 
connecting ~28,000 sites to the Internet
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LANDMARK JOINT VENTURE PARTNERSHIP EXTENDING THE
NETWORK REACH OF INDIA’S LARGEST TELECOM OPERATOR 
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GEO+MEO
JV will use SES’ unique 

multi-orbit space network 

~$100M
Contract(1) using O3b mPOWER 
and SES-12, with room to grow

Nearly 550M
People in India are 

unconnected today(2)

NEXT-GEN
Scalable and affordable 

broadband services in India

Up to 100 Gbps
Available capacity to unlock 
future market opportunities 

ALIGNED
To India’s National Master Plan 

for Multi-modal Connectivity

/

1) Based on certain milestones; 2) Source: Telecom Regulatory Authority of India (September 2021)

Networks | profitable long-term growth through unique value proposition in key segments 
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O3b mPOWER DELIVERS DIFFERENTIATED 
AND VALUABLE CAPABILITIES 

Networks | profitable long-term growth through unique value proposition in key segments 

NGSO = Non-Geostationary Orbit 

Highest 
throughput 
per terminal

 From 10s of MB/s up to 10s of GB/s anywhere, anytime

 Low latency ‘fibre-like’ performance enabling seamless network 
extension for Telco, MNO, and cloud-level

Highest
network
flexibility

 Complete and dynamic control to route, and re-route, traffic anywhere 

 Customer freedom in choice of their gateway location(s)

 Flexibility in forward and return path allocation (e.g., for ISR and cruise)

 Short-term connectivity (e.g., for disaster response and large events)  

Proven 
Technology

 Unique, powerful, and scalable solutions based on proven success in 
operating in MEO since 2014, a key component in growing our Networks 
revenue by 27% (2017-2021)

 Over $900m of gross backlog and growing for SES-17 & O3b mPOWER
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WE ARE HERE TO 
MAKE A DIFFERENCE

32

Environmental, Social, and Governance | contributing to making the world a better place

ENVIRONMENTAL 

▲ Our business activities have low impact on the environment

▲ We apply a responsible fleet management approach with manufacturers to 
mitigate the environmental impact and to minimise space debris

▲ Minimising the environmental impact of SES sites and ground stations

 Satellites create no carbon emissions during their operating life 

 CO2 emissions reduced 32% YOY – target of NetZero by not later than 2050 

 52% of waste is diverted from disposal in 2021

GOVERNANCE

 Board membership 64% (7 of 11) independent and Board size of 11 members with 
various industry expertise; 5 of 11 Board members are female

 Fully implemented compliance processes and commitments to anti-bribery, human 
rights, sanctions compliance, data security, and fair employment practices 

▲ Integrity, compliance, and legal responsibility are the cornerstones of our 
sustainable corporate governance and serve as the basis for all our actions

▲ Our Code of Conduct is committed to conducting business with integrity and 
treating everyone with respect 

SOCIAL

▲ We provide over 1 billion people with access to news and entertainment, and 
we deliver solutions to connect to the unconnected around the world

▲ We pioneer technologies to drive social, environment, and economic change 

▲ We save lives by restoring critical connectivity following natural disasters

▲ We are >2,000 people representing 68 nationalities here to make a difference

 Customer satisfaction: solid Net Promoter Score (NPS) of 44.5 for Video and 24.9 for 
Networks (both scored on a scale of -100 to +100)

 Enabling Telcos, MNOs, and Governments to extend mobile/WiFi coverage across 
Africa, Asia-Pacific, and the Americas 

 In 2021 emergency.lu supported emergency missions in Haiti, Germany, Niger, 
Nigeria, Venezuela, Syria, Chad, and Central African Republic

 Managing SATMED, the Luxembourg Government’s satellite-enabled e-health platform

 Giving back initiatives: employees engage in charity and social projects

 Diversity & Inclusion: 68 nationalities; 24% women; healthy age distribution

 Commitment to attractive & fair compensation, flexible working conditions, and 
employee welfare & development (>29,000 hours of training in 2021)

Our ESG strategy and targets are strongly correlated to 

11 of the 17 UN Sustainable Development Goals:



FINANCIALS & 
ADDITIONAL 
INFORMATION
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COMMITMENT TO DISCIPLINED FINANCIAL 
POLICY AND SHAREHOLDER VALUE CREATION

34

DISCIPLINED 
INVESTMENT

MAINTAIN STRONG 
BALANCE SHEET

CASH RETURN TO 
SHAREHOLDERS

UTILISING 
EXCESS CASH

 Replacement CapEx to sustain profitable portfolio of business

 Disciplined value-accretive growth investment 

 IRR hurdle rate >10% (post-tax) over the investment horizon

 Maintain a strong balance sheet consistent with investment 
grade ratios, allowing continued access to wide range of 
funding sources and keeping low cost of funding

 Utilise any excess cash in the most optimal way for the benefit 
of shareholders

 €950M investment in 2022, primarily growth 

 Followed by lower annual CapEx of €460M (2023-2026)

 Adjusted Net Debt to Adjusted EBITDA below 3.3x

 1st C-band payment ($1B pre-tax of 18-19%), received in early January 
2022, will be fully utilised to strengthen the Balance Sheet

 2nd C-band payment ($3B pre-tax of 18-19%), linked to 5 December 2023 
clearing milestone, to be used for a mix between return to shareholders, 
strong balance sheet, and any disciplined value-accretive investment

 Maintain minimum base dividend of €0.50 per A-share with a 
stable to progressive policy

 2021 proposed dividend of €0.50 per A-share (payable on 21 April 2022) 
representing an increase of 25% vs. 2020

OUR POLICY OUTLOOK

Disciplined financial policy | profitable investment, strong balance sheet, and sustained shareholder returns
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LOWER CAPEX PROFILE AFTER 2022 SUPPORTIVE OF 
LONG-TERM EBITDA GROWTH AND CASH GENERATION  
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Meaningfully lower CapEx profile post 2022 growth investment peak
Expected Capital Expenditure (€M, excluding US C-band)(1)

1) CapEx represents the net cash absorbed by the group's investing activities excluding acquisitions and financial investments. CapEx outlook assumes €/$ FX rate of €1 = $1.13 and excludes repurposing of US C-band

490
321 308

207 244
120 70

250 290 280

830

470 320

90 80

950

540 570

380 360

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Replacement CapEx (€1.0B or 35% of total CapEx) Growth CapEx (€1.8B or 65% of total CapEx)

 Growth CapEx (SES-17 & O3b mPOWER) 
supporting profitable growth from 2023

• SES-17 expected to be in service by mid-2022 and 
O3b mPOWER (1-6) expected by end-2022

 Average replacement CapEx of €200M

• Benefit of future fleet optimisation, such as at 19.2⁰E 
where CapEx needs reduced by >50%

 Lower total CapEx post 2022 peak with 2025 
and 2026 CapEx not exceeding €380M 

• Reflecting completion of major growth investment and 
a substantial portion of replacement needs

Disciplined financial policy | value-accretive investment
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FUTURE
LAUNCHES

36

Disciplined financial policy | value-accretive investment

Region Application Launch date Manufacturer Launch provider

O3b mPOWER (satellites 1-3) Global Fixed Data, Mobility, Government Q2 2022 Boeing SpaceX

O3b mPOWER (satellites 4-6) Global Fixed Data, Mobility, Government Q2 2022 Boeing SpaceX

SES-22 North America Video (US C-band accelerated clearing) Q2 2022 Thales Alenia Space SpaceX

SES-18 & SES-19 North America Video (US C-band accelerated clearing) H2 2022 Northrop Grumman SpaceX

SES-20 & SES-21 North America Video (US C-band accelerated clearing) H2 2022 Boeing United Launch Alliance

O3b mPOWER (satellites 7-9) Global Fixed Data, Mobility, Government H2 2022 Boeing SpaceX

O3b mPOWER (satellites 10-11) Global Fixed Data, Mobility, Government 2024 Boeing SpaceX

ASTRA 1P Europe Video 2024 Thales Alenia Space

ASTRA 1Q Europe Video, Fixed Data, Mobility, Government 2024 Thales Alenia Space

Final launch dates are subject to confirmation by launch providers  
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19.2⁰E: REALISING CAPEX EFFICIENCIES 
AND CREATING NEW OPPORTUNITIES

37

117M
TV homes enjoying 
>875 TV channels

>€375M
Revenue from DACH 

region (inc. HD+)

ASTRA 1Q
Next-generation 

hybrid digital satellite

2 satellites
Replacing 4 satellites 
launched in 2006-2011  

>50%
Reduction in

CapEx requirement 

ASTRA 1P
High power classical DTH 
satellite serving Europe

Disciplined financial policy | value-accretive investment
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NET DEBT AND LEVERAGE AT 6-YEAR LOW 
WITH REDUCED FUTURE INTEREST COST

38
1) Treats hybrid bonds as 50% debt and 50% equity, per the rating agency methodology; 2) Includes $391M C-band accelerated relocation payment received end-December 2021 with a further $586M received early-January 2022

Adjusted Net Debt down 9% YOY to 6-year low 
Adjusted Net Debt (€M)(1) and Adjusted Net Debt to Adjusted EBITDA ratio (Times)

4,490 4,328
4,126

3,923

3,418
3,120

3.1x
3.3x 3.3x

3.2x

3.0x
2.9x

2016 2017 2018 2019 2020 2021

 Adjusted Net Debt  Adjusted Net Debt to Adjusted EBITDA

 Investment Grade Rating (Moodys: Baa2; and 
S&P: BBB-)

 YOY reduction in cost of debt(1) (weighted 
average cost from 3.3% to 2.9%) leading to 
annualised cash savings of ~€50 million 

 High level of liquidity: €2.2B (€1.0B(2) of cash 
and equivalents, plus €1.2B committed and 
undrawn revolving credit facility)

 Healthy senior debt maturity profile (7.5 years) 

 No significant bond maturities before Q2 2023

-9% YOY

Disciplined financial policy | strong balance sheet and liquidity profile
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DEBT MATURITY PROFILE

39
1) Includes $391M C-band accelerated relocation payment received end-December 2021 with a further $586M received early-January 2022

1,049 

1,200

662

150 250

650 640
400

662

57

16

16
16

16 16 50

2022 2023 2024 2025 2026 2027 2028 2029 >2030

 Cash & cash equivalents  Revolving Credit Facility  Senior Bonds  Other Debt

No significant senior bond maturities before Q2 2023
Debt maturity profile (€M)

Weighted average senior debt maturity of 7.5 years

(1)

Disciplined financial policy | strong balance sheet and liquidity profile
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1) At constant FX (comparative figures restated at the current period FX) and excluding periodic and other revenue; 2) Adjusted EBITDA and Adjusted Net Profit excludes restructuring charge (2021: €8M; 2020: €40M) and US C-band 
repurposing (2021: €779M pre-tax income; 2020: €33M net expense). Adjusted Net Profit also excludes Impairments and Tax on material items (restructuring charge, C-band repurposing, and impairments)

GROUP REVENUE 

€1,782M
-2.6% YOY underlying(1)

VIDEO REVENUE 

€1,046M
-4.6% YOY underlying(1)

NETWORKS REVENUE 

€735M
+0.5% YOY underlying(1)

ADJUSTED EBITDA(2)

€1,091M
-3.3% YOY (constant FX) 

ADJUSTED NET PROFIT(2)

€323M
+69.1% YOY

ADJUSTED NET DEBT / 
ADJUSTED EBITDA

2.9x
At a 6-year low

SOLID FINANCIAL PERFORMANCE

FY 2021 Results | solid performance in line with our expectations
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SOLID REVENUE AND ADJUSTED EBITDA 
IN LINE WITH OUR FINANCIAL OUTLOOK

41

Adjusted EBITDA margin reflects focus on the bottom line 
Adjusted EBITDA Walk (in €M)

 Improving trajectory in Video (-4.6% YOY)

 Resilient Networks performance (+0.5%)

 Periodic and other revenue of €2M in 2021 
(compared with €9M in 2020)

 Recurring OpEx down 2.4% YOY
Adjusted 
EBITDA 
margin: 
61.4%

Adjusted 
EBITDA 
margin: 
61.2%

(51)
+4

(7)

+17
(24) 1,1281,152

1,091

Adjusted EBITDA excludes restructuring expenses and US C-band repurposing

FY 2021 Results | solid performance in line with our expectations
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COST REDUCTIONS SUPPORTING 
ADJUSTED NET PROFIT GROWTH

42

Adjusted Net Profit increased to €323M
Adjusted Net Profit and Net Profit Attributable to SES Shareholders Walk as reported (€M)

Adjusted Net Profit (2020 to 2021)

 Lower Adjusted EBITDA offset by reduction in 
D&A (-7% to €670M) and net interest expense   
(-21% to €120M)

 FX gain of €37M (2020: loss of €32M)

 Recurring tax expense of €34M (2020: €66M)

Adjusted Net Profit to Reported Net Profit (2021)

 Exceptional restructuring expenses of €8M

 US C-band: pre-tax income of €839M related to 
accelerated relocation payment and net non-
reimbursable expenses of €60M

 €724M of non-cash impairments primarily 
related to the C-band relocation payment 

 Tax benefit of €83M on exceptional items (net)

 Reported EPS of €0.92 (2020: loss of €0.30)

+32 (8)

+779

(61)

453

+50

+30

191

323

+83

+81(1) (724)

1) Also includes €13m fair value increase on financial assets (2020: nil) and interest income of nil (2020: €1 million)

FY 2021 Results | solid performance in line with our expectations
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ALTERNATIVE PERFORMANCE 
MEASURES (APMs)

43

SES regularly uses Alternative Performance Measures (APM) to present the performance of the Group and believes that these APMs are relevant to enhance understanding of the financial 
performance and financial position. These measures may not be comparable to similarly titled measures used by other companies and are not measurements under IFRS or any other body of 
generally accepted accounting principles, and thus should not be considered substitutes for the information contained in the Group’s financial statements. 

€M 2020 2021

Adjusted EBITDA 1,152 1,091

US C-band repurposing income 10 901

US C-band operating expenses (43) (122)

Restructuring expenses (40) (8)

EBITDA (as reported) 1,079 1,862

€M 2020 2021

Total borrowings 3,930 3,581

Cash & cash equivalents (1,162) (1,049)

Net debt (as reported) 2,768 2,532

50% of SES’ hybrid bonds 650 588

Adjusted Net Debt (A) 3,418 3,120

12-month rolling Adjusted EBITDA (B) 1,152 1,091

Adjusted Net Debt to Adjusted EBITDA (A / B) 3.0x 2.9x€M 2020 2021

Adjusted Net Profit 191 323

US C-band repurposing income 10 901

US C-band operating expenses (43) (122)

Restructuring expenses (40) (8)

Impairment (277) (724)

Tax on material, exceptional items 73 83

Net profit (as reported) (86) 453

FY 2021 Results | solid performance in line with our expectations
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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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Connect with us

Richard Whiteing
Investor Relations

Richard.Whiteing@ses.com
T  +352 710 725 261

Joana Gomes
Investor Relations

Joana.Gomes@ses.com
T +352 710 725 6467

Michelle Suc
Investor Relations

Michelle.Suc@ses.com
T +352 710 725 403

https://www.linkedin.com/company/ses
http://twitter.com/SES_Satellites
http://www.facebook.com/SES.YourSatelliteCompany
http://www.youtube.com/SESVideoChannel
http://www.ses.com/blog
https://www.instagram.com/ses_satellites/
mailto:kristina.smith.meyer@ses.com
mailto:kristina.smith.meyer@ses.com
mailto:kristina.smith.meyer@ses.com
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