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Disclaimer

This document contains figures from the consolidated half-year accounts, prepared
under IFRS, and subject to a limited review by the Auditors. They were reviewed by
the Audit Committee on 12 February 2020 and approved by the Board of Directors
of Eutelsat Communications on 13 February 2020.

EBITDA, EBITDA margin, Net debt / EBITDA ratio, Cash Capex and Discretionary
Free-Cash-Flow are considered as Alternative Performance Indicators. Their
definition and calculation can be found in appendix 3 of the press release.
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Key financial data

First Half Underlying
2019-20 performance

Operating Verticals

€636m
Revenues

-4.9%*

EBITDA margin at

77.9%72 -0.9 pts
constant currency
Cash Capex (€189)m (€59)m
Discretionary €108m 56943
Free Cash Flow °
Net Debt / EBITDA 3.2X +0.1x

: ) LYoY variation at constant currency and perimeter
‘). e U t e l S at 2 At constant currency. EBITDA margin stood at 77.8% on a reported basis In

3 As per financial outlook definition



Recent Highlights

First Half in line with expectations

Improving revenue trends for Operating Verticals in Q2 versus Q1

High profitability: EBITDA margin at 78% despite revenue decline

Launch of LEAP 2 cost-savings plan to generate €20-25m
opex savings by June 2022

High level of shareholder remuneration: comfortably covered €1.27
dividend paid out in H1 and share buy-back program to start in H2

Progress on future growth levers: launch of EUTELSAT KONNECT,
procurement of EUTELSAT 10B and start of I0oT strategy

AL NNV

‘)j e U t e l S a t 1 At constant currency and perimeter I



Improving trends in the Second Quarter

Q1 Q2
YoY LFL? YoY LFL!? QoQ LFL?
Broadcast il ieal -1.7% -1.5% -0.2%
Data & A
Professional /i -19.6% -14.9% +3.3%
Video B
-10.7% -4.6% -1.7%
Fixed Broadband AP -3.3% 5.5% 3.8%

Mobile

- 0 0) )
Connectivity 7.8% +7.1% +8.2%

Total Operating Verticals -6.2% -3.7% +0.4%

1 Like-for-like change at constant currency and perimeter
‘):-> eutelsat s |




Successful Launch of EUTELSAT KONNECT

» Launched on January 16
» Entry into service in Q4 2020

» 75 Gbps of incremental Ka-Band
HTS capacity

» Enabling provision of high-speed
Broadband services

» Two-fold objective:

» Europe: Offload congested beams in
zones of high demand

« Africa: Enhance coverage, enabling full-
speed rollout of African Broadband

Key milestone of connectivity-

based return to growth
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Progress in Mobility and loT

MOBILITY: PROCUREMENT OF EUTELSAT 10B IOT: DEVELOPMENT OF TWO COMPLEMENTARY
WITH FIRM PRE-COMMITMENTS INITIATIVES ADDING A GROWTH LEVER

» lIdentified shortage of Ku-Band » Roll-out of ‘loT FIRST’
for mobility in EMEA - End-to-end managed service

« Operating in Ku-band on our

» Multi-payload satellite to be o .
existing geostationary fleet

launched in 2022
 Addressing a complementary sub-

» Strategically located with segment of the loT market

unmatched coverage » Order of first four ELO

» Firm multi-year pre- constellation nanosatellites

commitments with major « Global coverage at a limited cost

players « Fully scalable

* Representing a third of HTS « Strategic partnership with Sigfox
capacity C’J")

Panasonic gogo ' sigfox
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First Half 2019-20 revenues

H1 20 Y-O-Y REVENUE BRIDGE (€M)

» Total revenues of €637m, down
3-3% : --------- :
| | | s | -49% |
» Slightly negative perimeter 10 ; —
impact ) | |
o 1 (33) 1
« Carry-forward of deconsolidation ; I
of ETL 25B in August 2018 | i
» Positive currency effect
« €/$ rate of 1.11 vs 1.16 last year | i
» Revenues from the Operating
Verticals down 4.9% like-for-like Y Y Y i 1
Reported1 Currency Perimeter Change in 10perational ! Reported
H1 2018-19 Other 1 trend  H12019-20
Revenues | d
e 1

‘)j eutelsat 1 Including Hedging revenues I



H1 2019-20 revenues by application

REVENUE REVENUES LIKE-FOR-LIKE?
CONTRIBUTION? (€m) CHANGE
Broadcast Pyl ey 389 -1.6%
Data & R
Professional e i 88 -17.3%
Video EESES P
78 -7.8%
Fixed Broadband - 39 4. 4%
Mobile
o - 0
Connectivity 41 0.6%
Total Operating Verticals 636 -4.9%
Other Revenues 1 +€3m3
‘)3 eut el S at i;ltvios:;; féjﬁgzcilpgggaé/:: rrc;aestearpercentage of total revenues is calculated excluding “Other Revenues”. I
3 Of which +€2m related to Hedging revenues



Broadcast

REVENUES (€M)

» H1 Revenues of €389m, down 1.6%

like-for-likel
« Return of a couple of transponders in
Russia
« Contract termination in SSA 394 389

» Q2 revenues stable Q-0-Q

» Commercial highlights

« Multi-year capacity contract at Hotbird to
broadcast RTVE content

« Multi-year contracts at 7°East with Orao
Telecom Congo and AfricaxXP

» H2to reflect
 Entryinto service of ETL 7C H1 2018-192 H1 2019-20

« Expected impact of loss of capacity on
ETL 5WB

7 o l 1 At constant currency and perimeter
‘D e u t e S at 2 Includes one month contribution of EUTELSAT 25B (€1.7m) I



Long term resilience of Core Broadcast revenue

Core Broadcast quarterly revenues (€m)

Loss of Russian
transponders and
SSA platform

197 197 198 197 196 195 197 197 193 192
Q Q2 Q3 Q4 Qf Q2 Q3 Q4 Q1 Q2
\ ) \ ]

|
1 T

T

FY 18 FY 19 FY 20

At constant currency and accounting standards
Excluding Fransat

Converted at FY19 €/$ rate of 1.14
Excluding ETL 25B and Q1 FY18 data proforma for Noorsat integration

‘)j eutelsat
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Channel count

CHANNEL COUNT

HD PENETRATION

7,067

SSA Russian One-off ~ Net
Dec 18 piatform txps element channel Dec 19

loss

» Channel count reflecting
African platform and
Russian transponders
loss as well as a
negative one-off

@ eutelsat

1500 +7% = L1005

Penetration AN pEY

4,858 oo, 4737

Penetration A

Dec. 2018 Dec. 2019

» HD continuing to
grow

Dec. 2018 Dec. 2019

» MPEG-4 considerably
more advanced
than HD

i



HOTBIRD channel count

CHANNEL COUNT

HD PENETRATION

978 stable 975

11

Dec. 2018 Dec 2019

» Stable channel count

@ eutelsat

+13% 392

346~ ¥

35% 40%

Penetration

584 +9% 03°

60%

Penetration

Dec. 2018 Dec. 2019

» HD ramp-up
outpacing MPEG-4
adoption

Dec. 2018 Dec. 2019

» MPEG-4 considerably
more advanced
than HD

=



Data & Professional Video

REVENUES (€M)

» H1 Revenues of €88m, down
17.3% like-for-like?

» Continuing to reflect:
Highly competitive environment
Ongoing pricing pressure

» Data volume losses in Qlin
LATAM

» Improving volume trends in Q2

» Comparison basis to ease in H2

‘)j eutelsat

104

H1 2018-19

43

H1 2019-20

1 At constant currency and perimeter I



Government Services

REVENUES (€M)

» H1 Revenues of €78m, down
7.8% like-for-likel

» Carry forward impact of USG
renewal campaigns of past 18
months

» H2 to benefit from:

 The contribution of the EGNOS
payload on ETL 5 West B

 The relocation of EUTELSAT 7A

‘)j eutelsat

H1 2018-19

H1 2019-20

1 At constant currency and perimeter I



Fixed Broadband

REVENUES (€M)

» H1 Revenues of €39m, down 4.4%
like-for-like?

» Mixed trends in Europe

* Continued ramp-up of PPP, gradually
extended to new countries

* Business constrained by lack of
capacity in high demand markets

» Still modest contribution from
African Broadband
« Emphasis remains on testing

distribution models in a limited
number of countries

» Entry into service of KONNECT to
unlock African Broadband potential H12018-19 H1 2019-20
and provide much-needed
incremental capacity in Europe

‘)3 e U t e l S a t 1 At constant currency and perimeter I



Mobile Connectivity

REVENUES (€M)

» Revenues of €41m, down 0.6%
like-for-like! reflecting:
* Carry-forward of the end of a

temporary wide-beam contract on ETL
172B in FY 19

 Contribution of UnicomAirNet from
January 2019

* Ongoing ramp up of capacity
contracts on KA-SAT and maritime
business

» Second Half revenues to benefit
from materialization of pipeline

H1 2018-19 H1 2019-20

‘)3 e U t e l. S a t 1 At constant currency and perimeter I



Backlog and Fill Rate

BACKLOG (€BN)

OPERATIONAL AND UTILIZED TRANSPONDERS

1,419

1,387 1,387
4.6

4.4 4.3

Broadcast

31 Dec. 2018 30 June 2019

31 Dec. 2019

31 Dec.2018  30June2019 31 Dec. 2019
Fill

68.3% 69.2%

69.7%

rate
» 3.3 years of revenues

= Operational transponders ®mLeased transponders

» Total backlog stable sequentially > YoV change reflecting E12WB eol
» Broadcast accounting for 68%

Leased txp up 6 units vs. end June
» Fill rate of 69.7%

v

@ eutelsat

Based on 36 MHz-equivalent transponders (TPE), excluding HTS capacity and satellites in inclined orbit I
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Profitability

EBITDA (€M)

» EBITDA margin of 77.9% at

constant currency vs. 78.8%in °18 496
H1 2018-19
« Lower revenues
« Higher costs associated with Margin at

Broadband activities constant

currency

« Strong cost discipline in core

businesses
* No ‘LEAP 2’ benefits at this

stage

H1 2018-19 H1 2019-20

‘) .> e U t e l S at 1 Reported EBITDA margin stood at 77.8% I



Net income

Extracts from the

H1

H1

stuomontinemt 2018-19 2019-20 Change
\4 \ 4 v

Revenues 658 637 -3.3%
EBITDA? 518 496 -4.4%
SIS 297 205 -24.0%
income
Financial result (53) (41) -22.2%
Income tax (85) (34) -60.4%
Group share
of net income 150 141 -6.4%

.)j eutelsat

Capital gain related to EUTELSAT 25B
disposal in FY 19

Reflecting the benefit of the refinancing
realized last year

Tax Rate of 18% vs 35% last year
Impact of the change in Tax territoriality
treatment in France

Net margin of 22%

1 Rounded to closest million

2 EBITDA defined as operating income before depreciation, amortization, impairments and other operating income/(expenses)

=



Discretionary Free Cash-Flow reflecting capex phasing

In €ém

s [

(56)

FX &
perimeter
impact

Net cash Flow from Cash Capex(l) Interest and Other Discretionary Free
operations fees paid net of Cash-flow
interest received

Change at constant
FX & perimeter (39) (59) (33) (132)
Reported
change (25) (59) (33) (117)

7. l 1 Cash Capex includes capital expenditure and payments under existing export credit facilities and long-term lease agreements on
‘D e u t e S a t third party capacity. I



Evolution of Net Debt

In €m

+€162m

9
_—-

(108) (55) 316
Net Debt at Discretionary Acquisitions/ Dividend paid Other Net Debt at
end-June 19 Free Cash-Flow Disposals end-Dec. 19

> * eutelsat =



Financial structure

NET DEBT / EBITDA RATIO!

» Net Debt/EBITDA ratio at 3.2x
e vs 3.1x at 31 Dec 2018

» Average cost of debt after hedging
reduced to 2.4%

* Vs 2.8% in H1 2018-19

3.1x 3.2x

» Average weighted maturity of 4.2
years

« vs 2.7 years at 31 Dec 2018

» Strong liquidity

* €373m cash o 31 December 2018 31 December 2019
e €798m undrawn credit lines

‘) .> e U t e l S a t 1 Based on net debt at the end of the period and last twelve months’ EBTIDA I
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Reminder: Our strategic roadmap

Step 2: return to growth

> * eutelsat =



Update on our key priorities for FY 2019-20

Execute on LEAP 2 @ Launched November 2019
e, ]
cash Relocate Paris HQ @ On track to move in June 2020
(0 N I a1 O N
Maintain all levers of FCF @ Full materialization of cash interest
generation under tension and tax savings
DULAREIUIZE Exploit growth pockets @ Entry into service of EUTELSAT 7C
from e hahbt R Ry
Broadcast Upsell incremental services @ 'I:lfrr?(t:aEutelsat CIRRUS contract in
Maintain momentum in Procurement of E10B with firm
Mobility @ commitments

AP U i

. Prepare for return to growth
ConneC“VIty in Fixed Broadband @

O PP O tUNI LY e by R ICGEEEELEEEES

Prepare for the loT Progress on ELO constellation
¢ - Roll-out of IoT FIRST managed services
opportunity

S
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H2 to benefit from easing revenues comps and identified
tailwinds

EASING COMPS IN GOVERNEMENT

SEVERAL TAILWINDS TO
SUPPORT H2 PERFORMANCE

SERVICES AND DATA & PV

Half-Year revenues at 1.14 €/$ rate

651

H12018-19 H2 2018-19

m Broadcast m Data & PV
Government Services ® Fixed Broadband
= Mobile Connectivity

*Excluding revenue of EUTELSAT 25B which has been sold in August 2018

@ eutelsat

» Incremental capacity on ETL 7C
in SSA

» EGNOS Payload on E5SWB

» Relocation of EUTELSAT 7A with
secured business in Government

» Further business in the pipeline
in several applications, notably
Mobility

|



Financial outlook confirmed

OPERATING VERTICALS _ 5
REVENUESL » FY 2019-20: between €1,270m and €1,315m

» FY 2019-20to FY 2021-22: average of

CASH CAPEX €400m:3 per year

EASECERCEATIS%NQFJW » FY 2021-22: around €500m

» Maintain investment grade rating
» Net debt / EBITDA below 3.0x

LEVERAGE

» Stable to progressing dividend
DISTRIBUTION » At least €100m shares repurchased
by June 2022

>° eutelsat o




Highly secured dividend

SECURED ELEMENTS UNDERPINNING FY 22 DFCF

SUBSTANTIAL HEADROOM TO DIVIDEND COVER OBJECTIVE OF c. €500M

1.4x
® ~515
1.0x ==
: l I
410
408 L
115 205 | l
I l
l I
DFCF to l l
revenues I I
ratio
I l
T T T T — =4 1
EY 3y average I Headroom ' Dividend * FY 19 DFCF Washout of Secured Secured Total
2015-16 FY 17-FY 19 to dividend reported  Negative one-off  reduction tax savings

elements’  in Bond Coupons
m Reported DFCF e Dividend Cover

) L l 1 Based on dividend of €1.27
32
‘D e u t e S a t 2 Negative hedging accounting for €20m and impact of E25B disposal for €31m -



Targeted growth capacity to progressively support topline

trends

Incremental Key
capacity markets 2020 2021 2022 2023
Video June January
EUTELSAT 7C 19 Ku Sub-Saharan IS
Africa
65 K b Broadband Januany >
a spotbeams roadban
KONNECT 75 Gbps EuropelAfrica —
Q3 Q4
ENIEESAT 8 "QUANTUM™  Government —
QUANTUM beams Flexible
H2 H2
~230 Ka spotbeams Connectivity _}
KONNECT VHTS 500 Gbps Europe

il 2022 H1
EUTELSAT10E [ ;g%té’seams Mobilit -
25 0T 2020 2021 2022
nanosatellites Global Test phase Gradual ro"out_>

FY 2019-20 FY 2020-21 FY 2021-22 FY 2022-23

B Launched B Upcoming Launch X Approx. launch date X Approx. time to entry into service

: .) l | : ) : : )
‘) e u t e S at If test phase of 5 nanosatellites proves successful, other satellites will be added to the constellation to reach a total of 25 satellites by

2022



Limited maintenance capex requirement beyond FY 22
providing flexibility to further support cash generation

TOP 15 ORBITAL POSITIONS BY FY 19 REVENUE
15 heritage orbital positions

i 0)
generating ¢.90% of total Orbital position Launch between
revenues FY 23 and FY 28
» Replacement of most positions ;gog R \'(\Iez
completed by end FY-22 7oOW Yes
» Only four require a launch gova :2
between FY 23 and 28 o
7°E No
» Design-to-cost generating 1$;EW Ile:
additional productivity gains 3°F No
10°E No
— T0° No
: 172°E No
Average maintenance capex 21°E No
requirement limited to c.€220m 113°W Yes
p.a. for FY 23-28 5°W No

> * eutelsat =



To Sum Up

Second Quarter fully in line with expectations and showing
Improving revenue trends

Sequential stability of Broadcast

Robust EBITDA margin despite lower revenues and higher
Broadband Costs

Confirmation of Financial Objectives for FY2020 and beyond

Secured DFCF providing substantial headroom to cover dividend

Targeted expansion capacity to support topline trends in coming years

Maintenance capex requirement limited beyond FY 22

SNV NN
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Future launches

Orbital
Position

Launch datel

Manufacturer

Launcher

Coverage

Applications

Total Capacity
(TPE/Spotbeams)

o/w Expansion?

@ eutelsat

O eutelsat
~ QUANTUM

TBD

Q3 2020

© AIRBUS

DEFENCE & SPACE

ar@ﬁpéce

-

Flexible

Government
Services

N/A

N/A

1 Calendar year

KONNECT

VHTS

TBD

H2 2021

ThaIesAIerf ia

R ¢4

TBD

Europe

Connectivity
Government

~230 Ka /500
Gbps

~230 Ka /500
Gbps

2 Excludes unannounced redeployments
3 “Nominal capacity corresponding to the specifications of the satellites. Total operational capacity at the HOTBIRD orbital position will I
remain unchanged with 102 physical transponders (95 TPE), once regulatory, technical and operational constraints are taken into

account.”

EUTELSAT
HOTBIRD 13F

13° East

H2 2021

@ AIRBUS

DEFENCE & SPACE

TBD

Europe

Video

73 Ku?®

EUTELSAT
HOTBIRD 13G

13° East

H2 2021

@ AIRBUS

DEFENCE & SPACE

TBD

Europe

Video

73 Ku®

I Electrical propulsion

EUTELSAT 10B

10° East

2022

ThaIesAIerf a

e SPACE

TBD

EMEA, Atlantic &
Indian Ocean

Mobile
Connectivity

12Ku/20C/
c. 35 Gbps

-48 Ku
c. 35 Gbps

HTS Payload



Key Financial Data

Key Financial Data 6M2t(0) 1360' 6M2tg 1lgec. Change
P&L

Revenues - €m 658.1 636.6 -3.3%
“Operating Verticals” revenues - €m 660.4 635.8 -3.7%
“Operating Verticals” revenues at constant currency and perimeter - €m ~ 658.7 626.1 -4.9%
EBITDA" - €m 518.4 495.5 -4.4%
EBITDA margin - % 78.8 77.8 -1.0 pts
EBITDA margin at constant currency - % 73.8 77.9 -0.9 pts
Group share of net income - €m 150.4 140.7 -6.4%
Financial structure

Discretionary Free-Cash-Flow? - €m 225.3 107.9 -52.1%
Discretionary Free-Cash-Flow as per financial objectives - €m 236.1 104.5 -55.7%
Net debt-€m 3,304.3 3,234.8 -€69.5m
Net debt/EBITDA - X 3.1x 3.2x +0.1 pts
Backlog — €bn 4.6 4.3 -5.7%

°® t l t 1 Operating income before depreciation and amortisation, impairments and other operating income/(expenses).
‘) e U e S a 2 Net cash-flow from operating activities — Cash Capex - Interest and Other fees paid net of interests received. I



Disclaimer

This presentation does not constitute or form part of and should not be construed as any offer for sale of or
solicitation of any offer to buy any securities of Eutelsat Communications, nor should it, or any part of it, form the
basis of or be relied on in connection with any contract or commitment whatsoever concerning Eutelsat
Communications’ assets, activities or shares.

This presentation includes only summary information related to the activities for the fiscal year 2019-20 and its
strategy, and does not purport to be comprehensive or complete.

All statements other than historical facts included in this presentation, including without limitations, those regarding
Eutelsat Communications’ position, business strategy, plans and objectives are forward-looking statements.

The forward-looking statements included herein are for illustrative purposes only and are based on management’s
current views and assumptions. Such forward-looking statements involve known and unknown risks. For illustrative
purposes only, such risks include but are not limited to: postponement of any ground or in-orbit investments and
launches including but not limited to delays of future launches of satellites; impact of financial crisis on customers
and suppliers; trends in Fixed Satellite Services markets; development of Digital Terrestrial Television and High
Definition television; development of satellite broadband services; Eutelsat Communications’ ability to develop and
market value-added services and meet market demand; the effects of competing technologies developed and
expected intense competition generally in its main markets; profitability of its expansion strategy; partial or total loss
of a satellite at launch or in-orbit; supply conditions of satellites and launch systems; satellite or third-party launch
failures affecting launch schedules of future satellites; litigation; ability to establish and maintain strategic
relationships in its major businesses; and the effect of future acquisitions and investments.

Eutelsat Communications expressly disclaims any obligation or undertaking to update or revise any projections,
forecasts or estimates contained in this presentation to reflect any change in events, conditions, assumptions or
circumstances on which any such statements are based, unless so required by applicable law. These materials are
supplied to you solely for your information and may not be copied or distributed to any other person (whether in or
outside your organization) or published, in whole or in part, for any purpose.
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