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Minutes

of the Annual General Meeting of shareholders of SES (the “Company”) on Thursday 2
April 2026 at 10.30 a.m. at Chateau de Betzdorf (the “Meeting”).

The Meeting is opened at 10:35 a.m. by Mr. Frank Esser, Chair of the Board of Directors, who
welcomes all participants to this Annual General Meeting. The Chair highlights that he is
pleased to note the interest of the shareholders to participate in person.

The Chair informs the Meeting that simultaneous translation is available from English to French
and vice-versa. As every year, the holders of FDRs were invited to give their voting instructions
to the Banque et Caisse d'Epargne de I'Etat as Fiduciary, who represents the FDR holders at
the meeting. The Chair is pleased to note that the number of votes expressed by the FDR
holders has further increased. Shareholders present at the Meeting are provided with an
electronic voting device to participate in the votes.

Present on the podium are the Chair Frank Esser, the Chief Executive Officer Adel Al-Saleh,
the Chief Financial Officer Ms. Elisabeth Pataki and the Chief Legal Officer Aaron Shourie.
Members of the senior leadership team and of the board of directors are present in the room.

The Chair explains and the Meeting notes that the file including the reference documents for
the Meeting was sent with the notice letter on 3 March 2026 to all Class A and B shareholders.
The documents were also made available for inspection with the Fiduciary, respectively with
the two Listing Agents, BGL BNP Paribas in Luxembourg and Société Générale in Nantes,
which serves as a contact point for French FDR holders. The announcement of the annual
meeting was made on 3 March 2026 in the Luxemburger Wort. On the same day, the
documents relating to the Meeting were published on the Company's website: www.ses.com
and on the BCEE's website: www.spuerkeess.|lu/SES.

I.  The agenda of the Meeting is as follows:

1. Attendance list, quorum and adoption of the agenda

2. Nomination of a secretary and of two scrutineers

3. Presentation by the Chairman of the Board of Directors of the 2025
activities report of the Board of Directors

4. Presentation of the main developments during 2025 and of the outlook

5. Presentation of the audit report
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6. Approval of annual financial statements, balance sheet and profit and loss
account as of 31 December 2025
Approval of consolidated financial statements as of 31 December 2025
Allocation of 2025 profits and transfers between reserve accounts
Discharge of the members of the Board of Directors
. Determination of the number of Directors
. Confirmation of the co-optation of Joseph Cohen and determination of the
term
12. Election of Joseph Cohen as Director for a three-year term
13. Re-election of Frank Esser as Director for a three-year term
14. Re-election of Anne-Catherine Ries as Director for a one-year term
15. Approval of the Remuneration Policy
16. Determination of the remuneration of the members of the Board of
Directors
17. Approval of the Remuneration Report
18. Appointment of the external auditor for the year 2026 and determination of
its remuneration
19. Resolution on Company acquiring its own FDRs and/or its own A, or B
shares
20. Miscellaneous
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The shareholders present or represented and the number of shares they hold
are indicated on an attendance list which, after having been signed by the
proxies of the represented shareholders and the members of the Bureau, will
remain attached in copy to the original of these minutes.

The proxies of the represented shareholders, after having been initialled ne
varietur by the members of the Bureau, shall also remain attached to the original
of these minutes.

At the opening of the Meeting 344,893,598 out of 345,458,994 Class A shares
and 173,752,592 out of the 173,752,592 Class B shares were present or
represented at the meeting, representing 96.93% of the Company’s share
capital. The 2,053,690 FDRs held by the Company, the 23,952,416 FDRs held
by SES Astra, and the 11,976,208 Class B shares held by SES Astra, are not
included.

IV. The Meeting is therefore properly constituted to deliberate validly on the items on

the agenda.
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1. Attendance list, quorum and adoption of the agenda

The shareholders take note that more than half of the shares of class A and more than half of
the shares of class B are represented, so that in accordance with article 24 of the articles of
association, the Meeting can validly deliberate. The agenda is unanimously adopted. The
convening letter was accompanied by all the reference documentation.

2. Nomination of a secretary and of two scrutineers

The Chair appointed Ms. Evgenia Paliy as Secretary. On the proposal of the Chair, the
Assembly agreed to appoint Mrs. Béatrice Riguidel and Mrs. Stephanie Finn as scrutineers.

3. Presentation by the Chair of the Board of Directors of the 2025 activities report
of the Board

In accordance with Article 30 of the Articles of Association, the Chair presents the activity report
of the Board of Directors in which the activities and development of the Company during the
year 2025 are summarised. This report, which was drawn up in accordance with the
requirements of article 68 of the law of 19 December 2002 on the register of commerce and
companies, as amended, was sent to the shareholders prior to the Meeting and it is also
included in the Company’s annual report.

2025 was a transformational year for SES — one during which SES fundamentally
strengthened the Company’s strategic position, financial resilience, operational capabilities,
and long-term value creation potential. It was the first full year following the acquisition of
Intelsat, and the successful integration of two organisations shaped the year across all
dimensions of the business.

This combination has created a scaled, multi-orbit operator with nearly 120 GEO and MEO
satellites, expanded global ground infrastructure, and new commercial and technological
strengths. It has positioned SES as a market leader capable of serving Government, Aviation,
Maritime, Fixed Data, and Media customers with differentiated, end-to-end, multi-orbit
solutions.

During 2025, the Board placed strong emphasis on governance and leadership to ensure SES
could support this enlarged and more complex organisation. SES strengthened its Board
composition with the co-optation of Mr. Joseph Cohen in September 2025, and the Company
was pleased to welcome Mrs. Ellen Lord and Mr. John Shaw, both elected at last year's AGM,
whose extensive US defence, aerospace, and space operations experience have already
proven highly valuable. The Chairman also thanked Mr. Kaj-Erik Relander and Mr. Jacques
Thill, who stepped down in 2025, for their longstanding contributions to SES.

In line with the mandate given by shareholders at last year's AGM, the Company has
implemented the planned reduction in the size of the Board to nine Directors. This reflects the
continued focus on more effective corporate governance. During the year, Mr. Jacques Thill
resigned from the Board, and Ms. Katrin Wehr-Seiter will step down as of today 2 April 2026.
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On behalf of the Company, the Chairman sincerely thanked both for their longstanding
contributions and dedicated service to SES.

At the same time, the Company further strengthened the Board’s expertise in strategically
important areas. In September 2025, the Company coopted Mr. Joseph Cohen, whose deep
capital markets, investment and financial experience bring valuable perspectives as SES
continues its growth in scale and ambition. His addition complements SES’s commitment to
maintaining a balanced, highly qualified Board aligned with SES’s strategic priorities.

The Board also established a dedicated CapEx taskforce to enhance oversight and ensure
disciplined capital allocation aligned with long-term strategic objectives. These changes
accommodate the increased scale and complexity of the Company and strengthen corporate
governance in support of SES’s strategic priorities and long-term ambitions.

From an operational perspective, 2025 saw major progress on several of SES’s most important
strategic programmes. The Company continued the ramp-up of O3b mMPOWER, increasing
network capacity and resilience. This strengthens the Company’s differentiated multi-orbit
architecture and ability to serve high-performance, low latency markets across Government,
Mobility and Enterprise.

The year also marked important steps in SES’s contribution to Europe’s sovereign secure
connectivity strategy. SES advanced the development of IRIS?, which will involve delivering a
new generation of MEO satellites and a multilayered secure connectivity system for the
European Commission and Member States.

Across the customer segments, SES recorded strong momentum. The Networks business
achieved a fourth consecutive year of growth, supported by double-digit increases in
Government and Aviation and continued traction in Maritime. At the same time, the Media
business — now operating at much greater scale after the acquisition — delivered resilient
cash generation and renewed long-term agreements with many major broadcasters and
platforms, serving nearly 700 million TV homes worldwide.

ESG remained a core priority under the Board’s oversight. In 2025, SES achieved significant
progress across environmental and operational sustainability. O3b mPOWER earned a
Platinum sustainability rating for excellence in design, operation, and end-of-life management,
reinforcing SES’s leadership in space sustainability. SES advanced several energy efficiency
and renewable energy projects across key SES sites, reducing consumption and emissions,
and continued to pioneer in-orbit servicing and mission extension solutions to reduce space
debris and extend satellite lifetimes.

2025 was also a year in which SES continued to demonstrate the societal value of its services.
From supporting European and global governments with secure multi-orbit communications, to
expanding digital inclusion across Africa, Latin America and Central Asia, SES made tangible
contributions to education, public services, economic participation, and emergency response
in underserved or crisis affected regions.

Looking ahead, SES enters 2026 with a strong strategic foundation, a unified leadership team,
and clear priorities: completing integration, accelerating synergies, strengthening the multi-orbit
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capabilities, supporting the delivery of IRIS?, and advancing the ambition to become a leading
global space solutions provider.

On behalf of the SES Board of Directors, the Chair thanks everyone at SES for their continued
commitment, perseverance, and dedication.

The Meeting takes note of the activity report of the Board of Directors.

4. Presentation of the main developments during 2025 and of the outlook

The Chief Executive Officer, Mr. Adel Al-Saleh, presents the main developments of the
Company during the financial year 2025 and outlines the Company’s outlook.

The CEO highlights that 2025 marked a pivotal year for SES, characterised by the successful
transition towards a new phase of development following the integration of Intelsat and the
execution of the Company’s long-term strategic vision. He notes that the year represents the
“birth of a new era” for SES, positioning the Company as an advanced space solutions provider
rather than a traditional connectivity provider.

The CEO underlines the strength of SES’s multi-orbit, multi-band architecture, combining GEO,
MEO and strategic access to LEO, and emphasises that SES remains uniquely positioned as
the leading operator with an integrated GEO/MEO backbone. He explains that the O3b
mMmPOWER constellation and the MEO backbone form the foundation for the Company’s future
network architecture, enabling resilient, secure and mission-critical solutions for governments
and commercial customers.

The CEO further describes the continued acceleration of demand, driven by geopolitical
developments, increased reliance on secure and sovereign communications, rising customer
expectations, and intensifying competition from hyperscale LEO operators. In this context, SES
is pursuing a clear strategy consisting of defending its core Media position while accelerating
growth in selected verticals, notably Government, Aviation, Maritime and Fixed Data.

He highlights the progress achieved in the integration of operations, the development of
customer-centric, vertically integrated solutions, and the establishment of SES as a trusted
partner for more than sixty government organisations worldwide, major airlines, cruise lines,
mobile network operators and enterprise customers.

Looking ahead, the CEO confirms that SES will continue to focus on operational excellence,
disciplined capital allocation, innovation and the scaling of its multi-orbit network, while
prioritising sustainable growth, value creation and shareholder returns. He concludes by
reiterating that SES is well positioned to deliver long-term success in an evolving and highly
dynamic space industry.

The Meeting takes note of the report given by the Chief Executive Officer.
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5. Presentation of the 2025 financial results

The Chief Financial Officer, Ms. Elisabeth Pataki, presents the financial results for the year
2025, the financial outlook and the Company’s financial policy.

The CFO explains that the 2025 financial performance reflects the increased scale of the
combined group as well as the complexity of integration activities. She notes that on a reported
basis, Group revenue amounted to approximately EUR 2.6 billion, representing significant
year-on-year growth, and that Adjusted EBITDA reached approximately EUR 1.2 billion,
corresponding to an Adjusted EBITDA margin of 45.4%.

On a like-for-like and constant foreign exchange basis, the CFO notes a decrease in revenue
and Adjusted EBITDA compared to 2024, driven by a combination of factors, including
performance dilution during the installation phase of electronically steered antennas in Aviation,
higher third-party capacity costs related to the IS-33e anomaly, timing effects in Government
contracts, and overall business mix effects due to structural declines in Media and challenging
market conditions in Fixed Data.

Capital expenditure for the year 2025 amounted to approximately EUR 559 million on a
reported basis, reflecting the accelerated execution of capital expenditure synergies. Adjusted
Free Cash Flow amounted to EUR 229 million, representing another year of positive free cash
flow generation. The CFO also highlights that SES secured approximately EUR 1.8 billion of
new contracts and renewals during the year, resulting in a contract backlog of approximately
EUR 6.6 billion.

Turning to the balance sheet, the CFO explains that the combined like-for-like net leverage
ratio stood at approximately 3.9x at 31 December 2025. She highlights the Company’s solid
liquidity position, notes the weighted average cost of debt of approximately 4%, a
predominantly fixed rate debt profile, and a weighted average debt maturity of approximately
five years. The CFO confirms the Company’s continued focus on deleveraging and returning
to investment grade metrics, including through recent financing transactions aimed at
strengthening the balance sheet and addressing near-term maturities.

The CFO further reports on progress made in insurance settlements relating to the O3b
mPOWER satellites and confirms continued disciplined investment in the Company’s MEO
capabilities and next-generation network architecture, supported by a dedicated Board-level
CapEx taskforce to enhance oversight and capital discipline.

With respect to shareholder returns, the CFO recalls that an interim dividend was paid in
October 2025 and that the Board proposes a total dividend of EUR 0.50 per A-share and EUR
0.20 per B-share for the financial year 2025, subject to shareholder approval. She confirms that
once the leverage target is achieved, the majority of exceptional cash flows will be prioritised
for shareholder returns.

The CFO concludes by reaffirming SES’s commitment to prudent financial management,
disciplined capital deployment and long-term value creation for shareholders.

The Meeting takes note of the report given by the Chief Financial Officer.
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6. Presentation of the audit report

In accordance with article 29 of the articles of association, the report of the auditor
PricewaterhouseCoopers was sent to the shareholders with the notice letter.

Mr. Frangois Mousel explains the auditor's report, giving details of the scope of the audit and
its content.

He also clarifies the key matters audited in the year 2025 and confirms that PwC issued its
report without qualification, both for the consolidated and for the SES S.A. accounts.

In accordance with Article 30 of the Company's articles of incorporation, the Meeting
acknowledges the external auditor's report.

7. Questions/Answers

The Chair, the Chief Executive Officer and the Chief Financial Officer then answered questions
from shareholders during the meeting.

These relate to: (i) the share price evolution and the Company’s strategy and policy in respect
of shareholder return, (ii) future investments into new satellite constellations and equipment
(i) the business development strategy, and (iv) the commitment for operations out of Europe
and Luxembourg in particular.

The CEO and CFO answered all questions and note that their presentations will be made
available on the website of the Company together with the other documents pertaining to the
Annual General Meeting.

8. Approval of the annual financial statements, balance sheet and profit and loss
accounts as of 31 December 2025 (agenda item 6)

The Chair states that both sets of financial statements had been sent to the shareholders
together with the convening letter.

The Chair informs the Meeting that all resolutions submitted to the vote of the shareholders
were approved by the Board of Directors in the meeting of 27 February 2026.

With 517,936,182 votes in favour, 18,145 votes against and 630,812 abstentions, the Meeting
approves the annual financial statements, balance sheet and profit and loss accounts of SES
S.A. as at 31 December 2025.
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9. Approval of consolidated financial statements as of 31 December 2025 (agenda
item 7)

The Chair states that the consolidated financial statements of SES S.A. had been sent to the
shareholders together with the convening letter.

The Chair informs the Meeting that all resolutions submitted to the vote of the shareholders
were approved by the Board of Directors in the meeting of 27 February 2026.

With 461,240,333 votes in favour, 8,145 votes against and 628,061 abstentions, the Meeting
approves the consolidated financial statements of SES S.A. as at 31 December 2025.

10. Allocation of 2025 profits and transfers between reserve accounts (agenda item
8)

The Chair invites the Meeting to refer to the table included under item 8 of the agenda, which
will serve as a reference for the determination of the allocation of the net result for the financial
year 2025 as well as for the determination of the transfers between reserve accounts included
in the same agenda item.

It is proposed to approve the non-consolidated net result of the financial year 2025 as indicated
in the summary table and to approve the transfers between reserve accounts as set out therein.

This decision results in the payment of a gross dividend of EUR 0.50 per share of category A,
respectively EUR 0.20 per share of category B, corresponding to a total dividend of EUR
222,874,560.00, which includes the interim dividend already paid in October 2025. The balance
of the dividend will be paid following the Annual General Meeting.

With 518,432,199 votes in favour, 95,334 votes against and 55,157 abstentions, the Meeting
approves the proposed appropriation of the net result for the financial year 2025.

11. Discharge of the members of the Board of Directors (agenda item 9)

In accordance with article 461-7 of the Luxembourg law on commercial companies and article
27 of the articles of association, the Meeting decides to give discharge to the directors with
513,062,748 votes in favour, 3,784,923 votes against and 1,735,019 abstentions.

12. Determination of the number of Directors (agenda item 10)

The General Meeting sets the number of Directors at nine (9) and authorises a temporary board
composition of up to ten (10) Directors solely to manage succession of a relevant director
during the mandate with 518,371,973 votes in favour, 147,921 votes against and 65,546
abstentions.
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13. Confirmation of the co-optation of Joseph Cohen and determination of the term
(agenda item 11)

Following the resignation of Mr Kaj-Erik Relander on 19 September 2025, at its meeting of 25
September 2025 the Board of Directors, based on the recommendation of the Nomination
Committee, decided to co-opt Mr Joseph Cohen, with effect as of 25 September 2025. The
General Meeting confirms the co-optation of Joseph Cohen. Mr Cohen shall complete the term
of Mr Relander, which expires on 2 April 2026.

With 516,360,175 votes in favour, 2,160,760 votes against and 62,255 abstentions, the Meeting
confirms the co-optation of Joseph Cohen.

14. Election of Joseph Cohen as Director for a three-year term (agenda item 12)

The Board of Directors proposed to elect Mr Joseph Cohen for periods of three years.

Mr Joseph Cohen is elected for three years with 518,501,346 votes in favour, 19,774 votes
against and 62,070 abstentions.

15. Re-election of Frank Esser as Director for a three-year term (agenda item 13)

The Board of Directors proposes to the Meeting that the following Director should be re-elected
as Director for a three-year term: Frank Esser.

Mr Frank Esser is elected for three years with 489,426,290 votes in favour, 29,100,914 votes
against and 55,986 abstentions.

16. Re-election of Anne-Catherine Ries as Director for a one-year term (agenda item
14)

The Board of Directors proposes to the Meeting that the following Director should be re-elected
as Director for a one-year term: Ms. Anne-Catherine Ries.

Based on the proposals from the Board of Directors, the Board would be composed of the
following 9 Directors (five men and four women):

For the A-shareholders (all of them independent): Fabienne Bozet, Joseph Cohen, Frank
Esser, Ellen Lord, John Shaw, Peter van Bommel.

For the B-shareholders: Carlo Fassbinder, Anne-Catherine Ries, Frangoise Thoma.

Ms. Anne-Catherine Ries is elected for a one-year term with 468,613,471 votes in favour,
49,911,342 votes against and 58,377 abstentions.
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17. Approval of the Remuneration Policy (agenda item 15)

The Board of Directors proposes to the Meeting to approve the amended remuneration policy
as applicable as from 1 January 2026

With 401,197,544 votes in favour, 85,729,675 votes against and 31,655,971 abstentions, the
Meeting approves the remuneration policy.

18. Determination of the remuneration of the members of the Board of Directors
(agenda item 16)

The Board of Directors proposes to the Meeting that the remuneration of the Directors shall be
calculated on the basis of an annual retainer targeted broadly at market median, as follows:

e The retainer for the Chairman shall amount to EUR 150,000 (per year);
e The retainer for the Vice-Chairpersons shall amount to EUR 100,000 (per year);

e The retainer for a Director shall amount to EUR 80,000 (per year);

e The retainer for the Chairman of the Audit & Risk Committee shall amount to EUR
25,000 (per year);

e The retainer for a member of the Audit & Risk Committee shall amount to EUR 12,500
(per year);

e The retainer for the Chairman of the Remuneration Committee shall amount to EUR
16,000 (per year);

e The retainer for a member of the Remuneration Committee shall amount to EUR
8,000 (per year);

e The retainer for the Chairman of the Nomination Committee shall amount to EUR
16,000 (per year);

e The retainer for a member of the Nomination Committee shall amount to EUR 8,000
(per year);

Directors having their personal residence out of Europe shall receive an additional
remuneration of EUR 15,000 each year, compensating for extra travel time.

All the amounts contained in the present resolution shall be net of any Luxembourgish
withholding tax on directors' fees.

With 518,255,012 votes in favour, 265,225 votes against and 62,653 abstentions, the Meeting
approves the remuneration of the Directors.

19. Approval of the Remuneration Report (agenda item 17)

The Board of Directors proposes to the Meeting to approve the Remuneration Report for 2025.

With 430,277,374 votes in favour, 88,240,907 votes against and 64,909 abstentions, the
Meeting approves the Remuneration Report for 2025.
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20. Appointment of the external auditor for the year 2026 and determination of its
remuneration (agenda item 18)

The Board of Directors proposes to re-appoint PricewaterhouseCoopers Assurance (‘PwC’) as
external auditor for the year 2026 and to approve a budget of EUR 7.0 million for the external
auditor’'s fees, subject to the finalization of audit scoping due to the Intelsat acquisition or
significant changes in business processes, as recommended by the Audit and Risk Committee
at its meeting on 26 February 2026.

With 517,184,625 votes in favour, 1,342,905 votes against and 55,660 abstentions, the Meeting
approves the re-appointment of PwC as external auditor for the year 2026 and to approve a
budget of EUR 7.0 million for the external auditor’s fees.

21. Resolution on Company acquiring its own FDRs and/or its own A, or B shares
(agenda item 19)

It is proposed that the Meeting authorizes the Board of Directors, with full power of delegation
to the Executive Committee, to purchase A-shares, FDRs and B-shares up to a maximum of
10% of the total issued share capital, or to have them purchased by other companies of the
Group in accordance with the provisions of the law of 10 August 1915, as amended, on
commercial companies (the “Companies’ Act”). The purchase price of the A-shares/FDRs shall
not be lower than the accounting par value or higher than 110% of the A-shares/FDRs average
closing price according to the listing on the Euronext Paris stock exchange during the five
trading days preceding the purchase date. The purchase price of B-shares shall be equivalent
to 40% of the weighted average market price of the A-shares/FDRs purchased.

Any shares repurchased by the Company may be used for any legitimate purpose as the Board
deems advisable.

The authorization is valid for the longer of (a) a period of eighteen months from the date of this
resolution or (b) the duration of such further period beyond those eighteen months for which it
is renewed or extended by the Meeting.

The Company will need to conform to the principle of equal treatment of shareholders within
each class of shares.

All powers are granted to each member of Board of Directors, with full power of delegation to
the Executive Committee, to execute the present authorization.

The Meeting approves the resolution submitted to the vote with 515,996,669 votes in favour,
2,403,342 votes against and 185,929 abstentions.
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22. Miscellaneous (agenda item 20)

There being no further business under this item, the Chair closes the Meeting at 12.45 p.m.
CET.

Minutes of the Ordinary Annual General Meeting of 2 April 2026, signed in accordance with
Article 26 of the Company's Articles of Association by the bureau of the meeting:
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Chair Secretary Scrutineer Scrutineer



22. Miscellaneous (agenda item 20)

There being no further business under this item, the Chair closes the Meeting at 12.45 p.m.
CET.

Minutes of the Ordinary Annual General Meeting of 2 April 2026, signed in accordance with
Article 26 of the Company's Articles of Association by the bureau of the meeting:

Frank Esser Evgenia Paliy Stephanie Finn ‘géﬁt?ice R¥guidel
Chair Secretary Scrutineer Scrutineer



	Minutes of the Annual General Meeting - 2 April 2026 signed.pdf
	Minutes of the Annual General Meeting - 2 April 2026 signed RB.pdf



