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Eutelsat S.A.

CONSOLIDATED BALANCE SHEET
(In millions of euros)
30 June 2012 W

ASSETS Note 31 December 2013

Non-current assets

Goodwill 4 47.¢ 41.¢
Intangible asse 4 76.7 77.5
Satellites and other property and equipment, net 2,797.4 2,760.6
Construction in progress 5 460.8 468.7
Investments in associa 6 261.% 264.%
Non-currentfinancial asse 7 3.C 48.1
Deferred tax assets 9.8 18.0
TOTAL NON-CURRENT ASSETS 3,656.9 3,679.0
Current assets

Inventories 1.2 1.2
Accounts receivable 273.3 264.7
Other current asse 18.2 18.2
Current tax receivab 1.7 2.6
Current financial assets 7 30.2 580.3
Cash and cash equivalents 8 216.1 499.8
TOTAL CURRENT ASSETS 540.7 1,366.9
TOTAL ASSETS 4,197.7 5,045.9
LIABILITIES AND SHAREHOLDERS’ EQUITY Note 30 June 2013 31 December 2013
Shareholders’ equity

Share capital 658.6 658.6
Additional Paid-in capital 8.0 8.0
Reserves and retained earnings 854.9 @B0.€
Non-controlling interest (202 (20.1
TOTAL SHAREHOLDERS' EQUITY 9 1,501.2 1,327.4
Non-current liabilities

Non-current financial del 10 2,124« 3,141.(
Other non-current financial liabilities 11 82.9 79.¢
Other non-current debt 0.1 0.2
Non-current provisions 80.3 82.C
Deferred tax liabilitie 124.1 136.5
TOTAL NON-CURRENT LIABILITIES 2,411.7 3,439.5
Current liabilities

Current financial del 10 34.¢ 69.2
Other current financial liabilities 11 28.8 40.1
Accounts payable 62.3 59.¢
Fixed assets payal 66.€ 29.¢
Taxes payab 6.6 12.4
Other current payables 80.1 63.€
Current provisions 5.4 4.1
TOTAL CURRENT LIABILITIES 284.7 279.0
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 4,197.7 5,045.9

@ The comparative accounts have been restated tadimelpplication of the IAS19R standard. See Nd¢@Ghange in method”.



Revenue
Revenues from operations

Operating cos

Eutelsat S.A.

CONSOLIDATED INCOME STATEMENT
(In'millions of euros, except per share data)

Note

13

Selling, general and administrative expenses

Depreciation and amortisati
Other operating income and exper

Operating income
Cost of debt

Financial incom
Other financial item

Financial result

Income from associates
Net income before tax
Income tax expense

Net income
Group share of net income

14

12

Portion attributable to n--controlling interesi

Earnings per share attributable to Eutelsat SA’ shaeholders

Basicearningsand diluted earnings per share€ 15

Six-month Twelve-month  Six-month period
period ended period ended ended
31 December 30 June 31 December
2012 2013 2013
634.¢ 1,286.¢ 648.5
634.8 1,286.4 648.5
(55.2' (120.5) (56.4
[74.1 (162.2) (88.6)
(141.0 (300.1 (167.8
- 30.€ 8.¢
364.5 734.4 344.7
(27.3) (62.2) (43.8)
0.¢ 2.3 1.7
(2.3 (20.7) (9.0)
(28.7) (81.6) (51.1)
6.2 14.2 7.3
342.1 667.0 300.9
(122.8) (235.0) (122.8)
219.3 432.1 178.1
219.0 431.8 178.0
0.2 0.3 0.1
0.216 0.426 0.180



Eutelsat S.A.

COMPREHENSIVE INCOME STATEMENT
(In millions of euros)

Six-month Twelve-month

period ended period e

nded

Six-month
period ended

31 December 30 June 31 December
Note 2012 2013% 2013

Net income 219.3 432.1 178.1
Other recyclable items of gain or loss on compreheive
income
Translation adjustment 4.7) (4.2) (11.9)
Tax effect - - -
Changes in pension commitments (IAS19R) 3.6 (8.2) 16.3) -
Tax effec 34 6.7 -
Changes in fair value of cash-flow hedging instrotee 9.3, 16 1.3 5.0 (8.1)
Tax effect (0.5) (1.7) 3.1
Total other items of gain or loss on comprehensiviecome (8.7) (10.5) (16.9)
Total comprehensive income statement 210.6 421.6 161.2
Group share of net income 210.3 421.3 161.1
Portion attributable to non-controlling interests 0.3 0.3 0.1

@ The comparative accounts have been restated tadimelpplication of the IAS19R standard. See Nd&¢@Ghange in method”.



Eutelsat S.A.

CONSOLIDATED STATEMENT OF CASH FLOWS
(In millions of euros)

Six-month Twelve-month Six-month
period ended period ended period ended
Note 31 December 2012 30 June 2013 31 December 2013

Cash flow from operating activities

Net income 219.3 432.1 178.1
Income from equity investmer (6.3) (14.2) (7.3)
Tax and interest expenses, other operating items 133.0 265.3 146.4
Depreciation, amortisation and provisi 143.9 307.5 181.7
Deferred taxes 9.5 29.9 7.3
Changes in accounts receivable 11.0 (9.7) (6.3)
Changes in other ass (1.1) (16.5) (12.3)
Changes in accounts payable (2.8) 17.5 (2.4)
Changes in other debt (9.2) (17.3) 64.4
Taxes pai (111.3) (211.8) (129.9)
NET CASH INFLOW FROM OPERATING ACTIVITIES 386.1 782.8 423.3
Cash flows from investing activitie:

Ach_Jisition_s of satellites, other property and equént (388.7) (566.4) (148.2)
and intangible assets

Acquisition/disposal of equity investme - (83.6) 16.0
Changes in other financial assets (0.3) 0.6 (581.2)
Dividends received from associe 2.6 2.6 2.6
NET CASH FLOWS USED IN INVESTING ACTIVITIES (386.4) (646.8) (710.8)
Cash flows from financing activities

Distributions 9.1 (243.3) (283.9) (334.3)
Increase in debt 411.7 4455 930.0
Repayment of debt on incentives (76.6) (76.6) 2.7
:Repayment of export credit facilities and long-term 4.7) (9.8) (3.0)
eases

Other deb-related expens (6.5) (7.9 (9.6)
Interest and other fees p 14 (0.4) (79.6 (10.8
Interest received 0.9 2.3 2.1
Other changes 2.7 2.3 (0.1)
NET CASH FLOWS FROM FINANCING ACTIVITIES 83.9 (7.6) 571.6
Imp_act of exchange rate fluctuations on cash ast ca 0.3) 0.1 0.2)
equivalents

Increase (decrease) in cash and cash equivalents 83.4 128.5 283.9
CASH AND CASH EQUIVALENTS, BEGINNING

OF PERIOD 87.4 87.4 215.9
CASH AND CASH EQUIVALENTS, END OF

PERIOD 181.5 215.9 499.8
Cash reconciliation

Cash 170.8 216.0 499.8
Overdraft included under defit - (0.2) -
Cash and cash equivalents per cash flow statement 170.8 215.9 499.8

@ QOverdrafts are included in determining “Cash aashcequivalents” in the cash-flow statement as #reyrepayable on demand and
form an integral part of the Group’s cash-flow mgemment. They are shown as part of “Current findndébt” within “Current
liabilities” on the balance sheet.



Eutelsat S.A.

CONSOLIDATED STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY
(In'millions of euros, except per share data)

Common stock

Reserves

Shareholders’

and equity conlllr?)rlll-in Total
Additional retained Group share interests?
Number Amount paid-in earnings
capital
As of 30 June 2013V 1,013,162,11: 658.6 8.0 711.9 1,378.5 04 1,378.9
Net income for the period 219.0 219.0 0.3 219.3
Other items (_)f gain or loss ¢ 8.7) 8.7) ) 8.7)
comprehensive income
Total comprehensive income 210.3 2103 0.3 210.6
statement
Treasury stock - - - -
Transactions with non-controlling i ) ) i
interests
Distributions (243.2) (243.2) - (243.2)
Benefits for employees upon
exercising options and free share 3.2 3.2 - 3.2
granted
Liquidity offer - - - -
As of 31 December 2019 1,013,162,11: 658.6 8.0 682.2 1,348.8 0.7 1,349.5
As of 30 June 2013" 1,013,162,11- 658.6 8.0 854.9 1,521.5 (20.2) 1,501.2
Net income for the period 178.0 178.0 0.1 178.1
Other items pf gain or loss « (16.9) (16.9) ) (16.9)
comprehensive income
Total comprehensive income 161.1 1611 0.1 161.2
statement
Treasury stock - - - -
Transactions with non-controlling i ) ) i
interests
Distributions (334.3) (334.3) - (334.3)
Benefits for employees upon
exercising options and free share (0.9) (0.9) - (0.9)
granted
Other (0.4) (0.4) - (0.4)
Liquidity offer (0.2) (0.2) - (0.2)
As of 31 December 2013 1,013,162,11 658.6 8.0 680.9 1,347.6 (20.1) 1,327.4

D The comparative accounts have been restated tadimelpplication of the IAS19R standard. See Nd¢@Ghange in method”.



Eutelsat S.A.

NOTES TO THE CONDENSED HALF-YEAR ACCOUNTS

NOTE 1: KEY EVENTS DURING THE PERIOD

- On 31 December 2013, the Group acquired a 9.9%esttén the Satmex Group. The acquisition of
all of the group's shares as announced on 31 01§ @as finalised on 1 January 2014 (see Note 18
- Subsequent evets

- Following its successful launch on 29 August 20113¢ EUTELSAT 25B satellite went into
operational service on 29 October 2013.

- On 13 December 2013, the Group raised 930 millimro® through the issuance of a new 6-year
bond (see Note 10rinancial deby}.

NOTE 2: APPROVAL OF THE ACCOUNTS
The condensed consolidated half-year accounts w@igai SA as of 31 December 2013 have been prepared

under the responsibility of the Board of Directorshich approved them at its meeting held on
13 February 2014.

NOTE 3: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

3.1 — Compliance with IFRSs
The consolidated half-year accounts as of 31 Deee@®13 have been prepared in accordance with IFRSs
as adopted by the European Union and effective fathat date. The relevant texts are available for

consultation at the following Web site:

http://ec.europa.eu/internal _market/accountingfidsk fr.htm

They have been prepared on a going concern basisrater the historical cost convention, exceptliose
items for which the standards require fair valutuatons. The financial information disclosed iresle
financial statements is prepared in accordance wiéhoption contained in IAS 34 “Interim Financial
Reporting” in a condensed format. The accountsrasemted do not therefore contain all the inforamati
and Notes required under IFRSs for the preparatfaronsolidated full-year financial statements amaist
be read in conjunction with the consolidated fidhy financial statements for the year ended 30 20h8.

3.2 — Published standards and interpretations

The accounting methods and rules used in prep#ngge condensed interim accounts are identicalo®et
used for the consolidated full-year financial stegats for the year ended 30 June 2013, with theian
of the new standards and interpretations as destblelow, which are adopted by the European Uninoh a
are to be applied after 1 July 2013:

- Amendments to IAS 19 “Employee Benefits” releasadiecember 2011 on the removal of the
"corridor" approach and the spreading of actugyghs and losses. These amendments are effective
for financial years beginning on or after 1 Janu20§3.

- IFRS 13 "Fair Value Measurement”.



Eutelsat S.A.

NOTES TO THE CONDENSED HALF-YEAR ACCOUNTS

- IFRS 7 "Offsetting Financial Assets and Financialdilities".
- 2009-2011 improvements.
- IAS 12 “Deferred Tax: Recovery of Underlying Assets

With the exception of the application of amendmeatsAS 19, whose impacts are detailed in Sectién 3
"Change in method", none of these texts has hadngact on previous financial periods nor on the
consolidated half-year accounts at 31 December.2013

Furthermore, none of the following standards, prtetations or amendments has been applied in advanc
The Group is currently analysing the practical istpat these new texts and the effects of applyiregrt in
the financial statements. This concerns:

- IFRS 10 "Consolidated Financial Statements", IFRS 1Joint Arrangements" and
IFRS 12 "Disclosure of Interests in Other Entitiesicluding the amendment on the transitional
provisions of IFRS 10 and IFRS 11.

- Revised IAS 27 “Separate Financial Statements”rantsed IAS 28 "Investments in Associates and
Joint-Ventures" issued in May 2010 and applicalde financial years beginning on or after
1 January 2013.

- Amendment to IAS 32 "Financial Instruments: Preasgom: Offsetting Financial Assets and
Financial Liabilities", applicable for financial peds beginning on or after 1 January 2014.

- IFRIC 21 “Levies".

Amendments to IFRS 1 "First-time Adoption - Goveamnhloans" and IFRIC 20 "Stripping costs" have had
no impact on the Group.

Furthermore, in accordance with Note 4.Bnpairment of non-current asseasid Note 5 -Goodwill and
other intangiblesto the financial statements published as of 30eJR013, the Group carried out an
impairment test on assets as of 31 December 2018 nethod used to carry out the mandatory annsal te
on goodwill and non-depreciable assets has remaimetianged. As in the previous financial year, the
Group took into account its capacity utilisatiomditions to determine its CGU as of 31 DecembeB21i
particular the ability for some of its satellitesserve as back-up for other satellites.

3.3 — Periods presented and comparatives

The six-month period extends from 1 July to 31 Detoer 2013.
The functional currency and the currency used énpifesentation of the accounts is the euro.

3.4 — Use of estimates

Preparation of the Group’s consolidated accourgsires Management to make estimates and judgements

that are likely to affect the amounts of certaiseds, liabilities, income and expenses appearinese

financial statements and their accompanying Notéstelsat constantly updates its estimates and

assessments using past experience in addition her aelevant factors in relation to the economic

environment. The eventual outcome of the operatioderpinning these estimates and assumptions,could
8



Eutelsat S.A.

NOTES TO THE CONDENSED HALF-YEAR ACCOUNTS

due to the uncertainty that surrounds them, resuthe need for significant adjustment in a subsequ
financial period to amounts recognised.

As of 31 December 2013, the Group has not idedtidiey major source of uncertainty relating to eates
realised as of the balance sheet date and whiclhdwi®imost likely to change within the coming tweelv
months, thereby requiring significant adjustmentthe amounts recognised.

Judgements

When preparing the half-year consolidated accofortshe period ended 31 December 2013, Management
reassessed all risks to which the Group is expgsadicularly those related to the dispute with SE&e
Note 17.3 Litigation).

3.5 —Taxes

The interim income tax expense is calculated byyamppthe average effective rate estimated for the
financial year to earnings before taxes for théogoefsee Note 12Income tax expenge

3.6 — Change in method
Since 1 July 2013, the Group has applied the rdwsesion of IAS 19 "Employee Benefits".
The change in method consists in recognising athefGroup's retirement commitments in the conatdid
financial statements, including all actuarial gaamsl losses and unvested past-service costs wianh not
recognised in their entirety under the corridorrapph.
The impact of this change in method on the Grospare of equity stood at (41.3) million euros as of

1 July 2013. The impacts of this change in methodhe 2012/2013 financial statements are detaited a
below:



Eutelsat S.A.
NOTES TO THE CONDENSED HALF-YEAR ACCOUNTS

3.6.1 Impact on balance sheet as of 30 June 2013

LIABILITIES AND SHAREHOLDERS' EQUITY 30 June 2013  Impact 30 June 2013
(in millions of euros) Published IAS 19R Restated

Shareholders’ equity

Share capital 658.6 658.6
Additional paid-in capital 8.0 8.0
Reserves and retained earnings 896.2 (41.3) 854.95
Non-controlling interests (20.3) (20.3)
TOTAL SHAREHOLDERS' EQUITY 1,542.5 (41.3) 1,501.2
Non-current liabilities
Non-current financial debt 2,124.4 2,124.4
Other non-current financial liabilities 82.9 82.9
Other non-current debt 0.1 0.1
Non-current provisions 15.7 64.6 80.3
Deferred tax liabilities 147.4 (23.3) 124.1
TOTAL NON-CURRENT LIABILITIES 2,370.5 41.3 2,411.8
TOTAL CURRENT LIABILITIES 284.7 284.7

TOTAL LIABILITIES AND SHAREHOLDERS'

EQUITY 4,197.7 - 4,197.7

No impact on assets as of 1 July 2013.

3.6.2 Impact on consolidated income statement as of B8 2013:

The amendment should have resulted in a 3.5 mikioro decrease in other personnel expenses, which
represents a 2.3 million euro increase in the dateted net result.

The comparative accounts have not been restaiedltmle the effects of application of IAS 19R teth
consolidated income statement as these were notetbas material, considering the size of the Group.

10



Eutelsat S.A.

NOTES TO THE CONDENSED HALF-YEAR ACCOUNTS

3.6.3 Impact on comprehensive income statementt 3@ dune 2013:

12-month 12-month
period period
(in millions of euros) ended Impact ended
30 June 2013 IAS 19 R 30 June 2013
Published Restated
Net income 432.1 2.3 434.4
OCI items that can be reclassified to profit or 0.9) 0 (0.9)
loss
Actuarial differences relating to post-
employment benefits i (18.6) (18.6)
Tax on OCI items that cannot be reclassified - 6.7 6.7
OCI items that cannot be reclassified to profit
o Ios P - (11.9) (11.9)
Total comprehensive income statement 431.2 (9.7) U3
Group share of income 430.9 (9.7)
Portion attributable to non-controlling interests 30 - 0.3
NOTE 4: GOODWILL AND OTHER INTANGIBLES
Goodwill and Other Intangibles breaks down as fe#io
(in millions of euros) Goodwill Customer Other Total
contracts intangibles
and
relation-
ships
Net value as of 30 June 2013 47.9 30.0 46.7 124.6
Net value as of 31 December 2013 41.8 33.2 44.3 119.3

11

421.2



Eutelsat S.A.

NOTES TO THE CONDENSED HALF-YEAR ACCOUNTS

NOTE 5: SATELLITES AND OTHER PROPERTY AND EQUIPMENT

Changes in gross values, depreciations and amortisan

(in millions of euros) Satellites Other property Construction in Total
and equipment progress

Gross value at 30 June 2013 4,994.9 347.3 460.8 5,803.0
Acquisitions 10.7 129.( 139.7
Disposals and scrapping of assets (127.2) (1.0) 28.9
Transfer 119.¢ 0 (121.1 (1.2)
Foreign-exchange variation (6.8) (0.2) 0 (6.9)
Gross value at 31 December 2013 4980.8 356.9 468.7 5,806.4
Accumulated depreciation as of 30 June 2013 (2,335.8) (208.9) - (2,544.7)
Allowance (143.9 (17.3 - (161.2
Disposals and scrappina of as: 127.< 0.5 - 127.¢
Foreign-exchange variation 0.8 0.1 - 0.9
Accumulated depreciation as of 31 December 2013 (2,351.6) (225.6) - (2,577.2)
Net value as of 30 June 2013 2,659.1 138.4 468.7 3,258.3
Net value as of 31 December 2013 2,629.3 131.3 468.7 3,229.3

During the half-year ended 31 December 2013, tlmu@brought into service the EUTELSAT 25B satellite
on 29 October following its successful launch onA&ust 2013. The fully amortised EUTELSAT 4B

satellite was de-orbited in October 2013.

Construction in progress

The satellites listed as above are currently ucdastruction and should be brought into servicenduthe

financial years as indicated.

Projects Expected year of commissioning
EXPRESS AT1, EXPRESS AT2 and EUTELSAT 3B 1 January- 30 June 2014
EUTELSAT 9B 2014-2015
EUTELSAT 65WA, EUTELSAT 8WB and EUTELSAT 36C 2015-2016

NOTE 6: INVESTMENTS IN ASSOCIATES

On 12 December, the sale by Eutelsat of its inteénethe Solaris company generated a capital ghitRat

million euros.

As of 31 December 2013, investments in associatesist in equity investments in the Hispasat Group.

12



Eutelsat S.A.
NOTES TO THE CONDENSED HALF-YEAR ACCOUNTS

NOTE 7: FINANCIAL ASSETS

Financial assets mainly include:
- The portion of Satmex shares acquired on 31 Dece@®E3 (i.e. 9.9%) for 43.8 million euros and
recognised as non-current assets, and
- A 537.3 million euro deposit entrusted to a notagresenting 90.1% of the shareholding in Satmex
still to be purchased and recorded under curreantiial assets. The deposited amount was used on
2 January 2014 to finalise the acquisition of Satsteares (see Note 18ubsequent eveits

NOTE 8: CASH AND CASH EQUIVALENTS

Cash and cash equivalents are as follows:

(in millions of euros) 30 June 2013 31 December 2013
Cash 105.9 131.1
Cash equivalen 110.2 368.7
Total 216.1 499.8

Cash equivalents are mainly composed of depositawes maturing within less than three months dfier
date of acquisition, and UCITS qualifying as “casjuivalents”.

UCITS were measured at fair value (Level 1).

NOTE 9: SHAREHOLDERS' EQUITY
9.1- Shareholders’ equity

As of 31 December 2013, the share capital havimganeed unchanged since 30 June 2013, comprised
1,013,162,112 ordinary shares with a par valueDE per share.

On 7 October 2013, the Ordinary and Extraordinaeyné&al Meeting of Shareholders decided to disteilaut
gross amount of €0.37 per share, i.e. a total amouB74.9 million euros, taken from net income dad
allocate the remaining amount, i.e. 3.4 millioncauto “Retained earnings”.

9.2 —Share-based payment

Free allotments of shares
The Group manages two free share plans initiatddIyn2011 and November 2012 respectively.

Under the two plans, the income recognised fompémod ended 31 December 2013, with a double g¢atry
shareholders’ equity, was 1.0 million euros.
The income recognised represents:

- The cancellation of a provision recognised in tharicial years 2011-2012 and 2012-2013 in respect
of the July 2011 plan (1.0 million euros) and thevBimber 2012 plan (0.5 million euros) as a result
of the valuation update of both plans. This offsets

- A provision recorded in respect of the July 2014np{0.4 million euros) and the November 2012
plan (0.1 million euros).

13



Eutelsat S.A.

NOTES TO THE CONDENSED HALF-YEAR ACCOUNTS

Conditions July 2011 Plan November 2012 Plan
Grant Period July 2011 - July 2014 November 2012- N%i?ger
Settled in Shares Shares
Lock-up period July 2014 - July 2016 November 2015- N%i;rgger
Total number of attributable shai 700,00( 347,53(
Income over the period (in millions 0.€ 0.4
euros)
Plan aggregate valuation as 01/12/2013 28 1.C
(in millions of euros)

O For foreign subsidiaries, the grant period coverly 2011 to July 2015.
@ For foreign subsidiaries, the grant period cowmgember 2012 to November 2016.
®There is no lock-up period for foreign subsidiaries

9.3 — Change in the revaluation reserve of finahicistruments

All financial instruments that have an impact or tfevaluation reserve are cash-flow hedges for the
effective portion.

(in millions of euros) Total

Balance at 30 June 2013 -

Changes in fair value within equity that cbe reclassified to incon (8.5)
Changes in fair value within equity that cannotréeassified to incon -
Transfer to income stateméeht -

Balance at 31 December 20: (8.5)

The change over the period does not include thegehan the revaluation reserve for Hispasat, which
amounts to 0.4 million euros.

9.4 — Translation reserve

(in millions of euros) Total
Balance at 30 June 2013 (2.9)
Change over the period (10.4)
Balance at 31 December 20: (13.39

The (10.4) million euro change does not include(th®) million euro change in the translation reseior
Hispasat.

14



Eutelsat S.A.
NOTES TO THE CONDENSED HALF-YEAR ACCOUNTS

NOTE 10: FINANCIAL DEBT
As of 30 June and 31 December 2013, debt is deradadnn Euros and US dollars.

- Financial information as of 30 June 2013 and 31 &wber 2013

(in millions of euros) Rate 30 June 31 December Maturity
2013 2013

Loans with Eutelsat Communications Finance S.A.S. ariable 67.0 146.8 N/A
Bond 2017Y 4.125% 850.0 850.0 27 March 2017
Bond 2019" 5.000% 800.0 800.0 14 January 2019
Bond 2022Y 3.125% 300.0 300.0 10 October 2022
Bond 2020" 2.625% - 930.0 13 January 2020
US EXIM export credit 1.710% 42.0 45.5 15 November 2021
ONDD guaranteed export credit Variable 95.1 105.5 31 August 2024
Sub-total of debt (non-current portion) 2,154.1 3,177.8

Loan set-up fees and premiums (29.6) (36.8)

Total of debt (non-current portion) 2,124.4 3141.0

Bank overdrafts 0.1 -

Accrued interest not yet due 34.6 69.2

Total of debt (current portion) 34.7 69.2

D Fair values are detailed below:

(in millions of euros) 30 June 2013 31 December 2013
Eurobond 201 931.¢ 945t
Eurobond 201 927.7 940.t
Eurobond 2022 305.1 298.0
Eurobond 2020 - 921.6

The fair values of bonds are valued from quotedgi

The book values of the loan with Eutelsat Commuiooa Finance S.A.S. and the export credit faesitare
reasonably close to their fair values.

The weighted average interest rate on amounts drawler the revolving credit facilities for the poeti
ended 31 December 2013 is 0.47% and 5.33% aftesftbets of hedging activities are included.

The Group also has 450 million euros available uitdevarious lines of undrawn revolving credit.

- Changes in debt structure since 30 June 2013
On 13 December 2013, the Group issued a 6-yeam@ion euro Eurobond on the Luxembourg Stock
Exchange regulated market, with maturity date ofJaBuary 2020. This bond was issued by the Eutelsat
S.A. subsidiary. The bond carries a coupon of 2&62&r annum, issued at 99.289%, and redeemable at

maturity at 100% of its principal amount.

- Debt maturity analysis

As of 31 December 2013, the debt maturity analgsés follows:

15



Eutelsat S.A.

NOTES TO THE CONDENSED HALF-YEAR ACCOUNTS

(in millions of euros) Amount Maturity Maturity Maturity
within 1 year between 1 and exceeding

5 years 5 years
Loans with Eutelsat Communications Finance S.A.S. 46.4 - 146.8 -
US EXIM export credit 45.5 5.7 22.8 17.0
ONDD guaranteed export credit 105.5 34.1 71.4
Bond 2017 850.0 850.0 -
Bond 2019 800.0 - - 800.0
Bond 2020 930.0 - - 930.0
Bond 202: 300.( - - 300.(
Total 3,177.8 5.7 1 053.7 2,118.4

- Compliance with banking covenants

The ONDD and US Exim financing agreements are tinkefinancial covenants that are identical to &hos
existing on other agreements (the total net deBBid DA ratio must remain less than or equal t®63d' 1).

The banking covenants on financing facilities as3a&f December 2013 have not changed since their
inception. As of 31 December 2013, the Group wasadmpliance with all banking covenants under its
credit facilities.

NOTE 11: OTHER FINANCIAL LIABILITIES

(in millions of euros) 30 June 2013 31 December 2013
Financial instruments’ 0.1 11.2
Performance incentivéd 7.3 55
Finance lease?d 7.2 5.1
Other liabilities 97.1 98.1
Total 111.7 119.9
- incl. current portion 28.8 40.1
- incl. nor-current portior 82.¢ 79.¢

B See Note 16 Financial instruments

@ Including interest on “Performance incentives” of3 2million euros as of 30 June 2013 and 2.0 milliearos at
31 December 2013.

® As of 30 June 2013 and 31 December 2013, amourtsesést on finance leases were not material.

“Other liabilities” comprise advance payments ae@akits from clients.
The financial instruments are measured at fairesélievel 2), and the other liabilities at amortizext.

For information, the amortized cost of financiadilities constitutes a reasonable approximatioriaaf
value.
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Eutelsat S.A.

NOTES TO THE CONDENSED HALF-YEAR ACCOUNTS

NOTE 12: INCOME TAX EXPENSE
“Income tax expense” shows current and deferre@xmenses for consolidated entities.

As of 31 December 2013, the Group's tax expenseaiated to 41.8%. This rate is mainly explained kg th
2014 Finance Act which provides for an increasel@®7% of the 5% exceptional contribution to the
corporate income tax, the standard income tax strding now at 38%. Previous Finance Acts which
introduced an additional 3% contribution on dividerand capped the deductibility of financial exgsnat
85% resulted in a significant rise in the effectooeporate tax.

12.1 — Tax audit

The entities Eutelsat Communications S.A. and Eate§.A., which belong to the tax group headed by
Eutelsat Communications S.A., were subject to ainapection procedure for the periods ended 30 June
2009, 2010 and 2011.

As a result of the tax inspection, the French tatharities notified Eutelsat Communications andesat
S.A., on 20 December 2012, of tax adjustments Bfnillion euros and 26.1 million euros respectively
including late payment interest and penalties.

In view of the strong arguments held by Eutelsan@mnications S.A. and Eutelsat S.A., the propoagd t
reassessments have been challenged. As of 30 03¢ Rutelsat S.A. had not booked any provision for
risks in respect of the tax inspection, consideiiing contingent liability (see Note 17.4 Gontingent
liability).

During the first half of the financial year endiB§ June 2014, the Group signed an agreement wath th
French tax authorities providing for tax adjustnsetdtalling 7.4 million euros, including late paymhe
interest and penalties. This amount was entirghenged.
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Eutelsat S.A.

NOTES TO THE CONDENSED HALF-YEAR ACCOUNTS

NOTE 13. SEGMENT INFORMATION

Over the period ended 31 December 2013, there washange in the Group's organisation which could
affect the nature of and method used for repotfimgncial information and business performance data
the Group's chief operating decision maker.

Therefore, as with the period ended 30 June 20#8,Group considers that it only operates in a singl
industry segment, basing that view on an assessaofiesgrvices rendered and the nature of the agedcia
risks, rather than on their finality. This is theoyision of satellite-based video, business anddirand
networks, and mobile services mainly to internalotelecommunications operators and broadcasters,
corporate network integrators and companies far thven needs.

Group revenues by geographical zone, based oncevaddresses, for the twelve-month periods ended
31 December 2012 and 2013 are as follows:

(in millions of eurosand as a 6-month period ended 6-month period ended
percentage) 31 December 2012 31 December 2013
Regions Amount % Amount %
France 74.9 11.8 74.9 11.6
Italy 100.8 15.9 101.6 15.7
United Kingdom 47.8 7.5 52.7 8.1
Europe (other) 206.9 32.6 201.9 311
Americas 85.5 135 81.1 12.5
Middle-East 73.5 11.6 84.3 13.0
Africa 33.2 5.2 36.2 5.6
Asia 12.0 1.9 13.4 21
Other 0.2 0.0 2.4 0.4
Total 634.8 100.0 648.5 100.0
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Eutelsat S.A.

NOTES TO THE CONDENSED HALF-YEAR ACCOUNTS
NOTE 14. FINANCIAL RESULT

The financial result breaks down as follows:

6-month period ended 6-month period ended
_(in millions of euros) 31 December 2012 31 December 2013
Interest expense after hedgifiy (41.5) (46.4)
Loan set-up fees and commissiéiis (2.2) (4.6)
Capitalised interest) 16.4 7.2
Cost of gross debt (27.3) (43.8)
Financial income 0.9 1.7
Cost of net debt (26.4) (42.1)
Changes in financial instrumerits 3.1 (2.8)
Foreign-exchange gains and losses (1.6) (3.5)
Other (3.8) (2.7)
Financial result (28.7) (51.1)

@ The interest expense was not affected by intessthedging instruments as of 31 December 2012 and
30 June 2013.

@ |ssuing costs include amortisation of all loamisg costs and premiums.

®) The amount of capitalised interest mainly depearsthe state of progress and number of satellite
construction programmes recorded during the firerny@ar concerned.

The capitalisation rates used to determine the aiofiinterest expense eligible for capitalisatiware
4.9% at 31 December 2012 and 3.3% at 31 Deceml&:. 20

“ The fair value variations of financial instrumentainly include:

- changes in fair value of derivatives not quatifees hedges;

- the ineffective portion of qualifying derivativesa hedging relationship;

- the de-qualifications/sales of hedging instrurageee Note 16 Financial instruments
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Eutelsat S.A.
NOTES TO THE CONDENSED HALF-YEAR ACCOUNTS
NOTE 15: EARNINGS PER SHARE

The following table shows the reconciliation betwemet income and net earnings attributable to
shareholders (basic and diluted) used to computengg per share (basic and diluted):

31 December 2012 31 December 2013

Net income 219.3 175.3
Income from subsidiaries attributable to -controlling interest:

before taking into account the dilutive instrumentghe subsidiaries (0.3) (0.1)
Net earnings used to compute diluted earnings pehare 219.0 175.2

There are no dilutive instruments as of 31 Decer@bé&® and 31 December 2013.

NOTE 16: FINANCIAL INSTRUMENTS

16.1 — Foreign-exchange risk

Through the sale of its satellite capacity, theuprs a net receiver of currencies, mainly the Oiad
Consequently, the Group is primarily exposed tolBedollar/euro foreign exchange risk.

During the half-year ended 31 December 2013, trmu@had to collect the amount in US dollars reqlire
for settling the acquisition of Satmex (see Note-HBubsequent evets-or this, the Group used monetary
instruments to cover the cost of the acquisitiob$dollars.

Given its exposure to foreign-currency risk, th@@r believes that a 10-cent increase in the USudeliro
exchange rate would have a 42.1 million euro immactGroup income and would result in a negative
change in Group OCI amounting to 30.4 million euansl a change of 26.3 million euros in the Group
translation reserve.

16.2 - Sensitivity to interest-rate risk

Considering the full range of financial instrumertgilable to the Group as of 31 December 2013, an
increase of ten base points (+ 0.10%) over the BIMR interest rate would have an insignificant dfiet

the interest expense and the revaluation of firestruments in the income statement. It woultine a
positive change of 1.5 million euros in equity tethto the effective portion of the change in taie ¥alue

of hedging instruments qualified as cash flow hedge

16.3 — Key figures as of 31 December 2013

The following tables analyse the contractual ofam@l amounts and fair value of the Group’s denxex as
of 31 December 2013 by contract type. The instrumare valued by the Group’s banking counterpartd,
this valuation is verified/validated by an indepentlexpert.
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NOTES TO THE CONDENSED HALF-YEAR ACCOUNTS

Notional Fair Change in I mpact I mpact
(in millions of euros) value fair value  onincome on
over the (excl. equity
period coupons)¥
30 31 30 Initial 31
June  December June premium December
2013 2013 2013 2013
Forward purchase knock-ins - 289.8 - 0.3 (3.8) 4.1) 0.7) (3.4)
Call purchase - 315.6 - 2.4 0.6 (1.8) (1.8) -
Forward purchase - 3015 - (2.7) (7.3) (4.6) 0.5 (5.1)
Forward sale - 301.5 - 7.8 7.3 (0.5) (0.5) -
Forward sale knock-ins 68.7 - 0.4 - - (0.9) (0.4)
Total forex derivatives 68.7 1,208.4 0.4 7.8 (3.2 (11.4) (2.9 (8.5
Collar 100.0 - (0.1) - - 0.1 0.1 -
Total interest rate derivatives 100.0 - (0.2) - - 0.1 0.1 -
Total derivatives (0.3) 7.8 (3.2) (11.3) (2.8) (8.5)
Equity interests 0.4
Total (8.1)

As of 31 December 2013, the cumulative fair valbi@r@ancial instruments was positive at 8.0 milliearos
and negative at 11.2 million euros (see Note @ther Financial Liabilitie3.

NOTE 17: OTHER OFF-BALANCE SHEET COMMITMENTS

17.1 — Purchase commitments
As of 31 December 2013, Group purchases from gateflanufacturers and launch service providerdiéota
1,068 million euros and future payments for lausehvice agreements reached 310 million euros. These

future payments are spread over 18 years.

The Group has also made commitments with otherlgupgor service provisions and acquisitions oéefi
assets relating to the monitoring and control oéltes.

Future minimum payments in respect of such acqomst of assets and provision of services at
31 December 2013 are scheduled as follows:

(in millions of euros) At 31 December 2013
2013 63
2014 22
201t 18
201€ 15
2017 and beyond 55
Total 173
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17.2 - Fleet insurance

As of 30 June 2013, the Group’s existing “Launch year” and in-orbit insurance policies have besemn
out with insurance syndicates generally with rating between AA- and A+. Counterparty risk is tliere
limited and, if any of the insurers should defatlift entity’s share of the insurance cover co@ddken on
by a new player.

The in-orbit insurance plan taken out by the Gromgs renewed for a 12-month period starting on
1 July 2013. The programme has been designed wiwato minimising, at an acceptable cost, thedaotf
one or several satellite losses on the balance aheethe income statement. The satellites covenelér this
policy are insured for their net book value.

17.3 — Litigation

On 16 October 2012, Eutelsat filed a request foitration against SES before the International Cemnof
Commerce. This request is grounded on a breactel®ydd the Intersystem Coordination Agreement (ICA)
signed with Eutelsat in 1999, whose purpose isotrdinate Eutelsat's and SES’s respective opersitain
several orbital positions, including 28.2° East 28cb° East.

On 16 September 2013, the Paris International CearabCommerce (CCI) drew its conclusions on the
first phase of the arbitration initiated by the Gmany against SES in October 2012.

As a result of this first phase, the Arbitral Tnifau decided that:

- The ICA does not bar SES from using the disputawtbaf and when Eutelsat does not hold the
"regulatory" right to operate in these bands;

- SES did agree that Eutelsat would use the dispodeds as long as Eutelsat held the "regulatory”
right to operate in these bands.

The Arbitral Tribunal did not decide on whether &séat has the "regulatory” right. Eutelsat firmblibves
and can demonstrate it has the "regulatory" rightgerate in the disputed frequency bands.

On 30 August 2013, Media Broadcast obtained arpmetiry injunction before the Regional Civil Couft o
Bonn preventing the use by Eutelsat of the dispdteduencies in the event that this creates harmful
interference. Eutelsat may appeal this prelimirdeygision and confirms it does not intend to crésatenful
interference.

The purpose of the second phase of the arbitratitinthe ICC is to decide, amongst other issuestiadr
SES was entitled to sign an agreement in 2005 Métia Broadcast without breaching its obligationsler
the ICA.

Following these decisions, SES and the Company edbtiigether in the best interest of clients to ensu
smooth transition of operations on frequencies8abE under a German filing. As of 4 October 203BS
is operating and Eutelsat has ceased operatingese frequencies. The transfer was successfullyledea
in the night of 3-4 October 2013.

As of 31 December 2013, discussions were held letvizitelsat and SES to find a solution with respect
the subject matter of the arbitral procedure (setN8 —-Subsequent eveits
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17.4 — Contingent Liability

The contingent liability presented in Note 27.%entingent liability to the financial statements ended
30 June 2013 no longer exists as of 31 Decembed &k Note 12.1 Fax audit).

NOTE 18: SUBSEQUENT EVENTS

e On 1 January 2014, the Group finalised the clogsihghe transaction to acquire the entire share
capital of Satélites Mexicanos, S.A. de C.V. (“Saxfi). The transaction amounts to an aggregate of
831.0 million US dollars and covers 100% of thershzapital, as well as transaction-related costs.
The Group is examining the acquired assets antitie$

e In January 2014, the satellite EUTELSAT 8WC enceted an anomaly on power transmission
assemblies. This anomaly has no impact on the rarpiovision of service of this satellite in its
current mission. The Group is currently analysinteptial impacts.

* On 29 January 2014, Eutelsat and SES have concladsgéries of agreements including a

comprehensive settlement of legal proceedings coitge the right to operate at the 28.5° East
orbital position and containing long-term commeremwell as frequency coordination elements.
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