


Disclaimer

NOTE: UNLESS OTHERWISE STATED, FINANCIAL DATA IN T HIS PRESENTATION REFERS TO
EUTELSAT COMMUNICATIONS S.A.

This presentation has been prepared by Eutelsat Communications solely for informational purposes. This presentation does not constitute or form part of and should not
be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire securities of Eutelsat Communications or an inducement to enter into investment
activity. It is provided as information only. No part of this presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any
contract or commitment or investment decision whatsoever.

This presentation includes only summary information related to the activities for FY 2018-19 and its strategy, and does not purport to be comprehensive or complete.
The information contained in this presentation is provided as of the date of this presentation and is subject to change without notice. The information contained in this
presentation may be updated, completed, revised and amended and such information may change materially in the future. Eutelsat Communications is under no
obligation to update or keep current the information contained in this presentation. The information contained in this presentation has not been independently verified. No
representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of
the information or the opinions contained herein.

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. By their nature,
forward-looking statements involve known and unknown risks and uncertainties because they relate to events and depend on circumstances that may or may not occur
in the future. 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. These forward-looking statements speak only as of the date of this presentation. Eutelsat Communications and its respective agents,
employees and advisers, expressly disclaims any obligation or undertaking to update any forward-looking statements contained herein.

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.

The distribution of this presentation is strictly limited by applicable law. This presentation is only directed at and may only be communicated to: (i) persons outside the
United States, persons in reliance on Regulation S under the Securities Act (“Regulation S”) and (ii) in Member States of the European Economic Area (“EEA”) "qualified
investors" within the meaning of Article 2(1)(e) of the Prospectus Directive. The expression “Prospectus Directive” means Directive 2003/71/EC (as amended, including
the 2010 PD Amending Directive or superseded), and includes any relevant implementing measure in the relevant Member State and the expression “2010 PD
Amending Directive” means Directive 2010/73/EU. This presentation is not an offer to sell securities, or the solicitation of any offer to buy securities, nor shall there be
any offer of securities in the United States or in any jurisdiction in which such offer or sale would be unlawful.
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Organisation chart

» Simplified organisational chart

Eutelsat

Communications S.A
(listed company)

96.4%

y

Eutelsat S.A. External
Bond Issuer 3.6% shareholders

» No guarantee on financial indebtedeness
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Eutelsat in a snapshot

KEY DATA REVENUE BREAKDOWN BY APPLICATION

By geography

» Revenues of €1.41bn

5% m \Western Europe

u Central Europe

» Fleet of 37 satellites; global MENA
coverage =RCA
uSSA
® Americas
» Discretionary Free Cash Flow of = APAC
;€4 15 m 24% Unallocated and others
By application
» Operating >1,400 transponders
mVideo

» Broadcasting >7,000 channels

m Government Services
Fixed Data
m Fixed Broadband

» Backlog of €4.4bn, representing
3.1 years of revenues

= Mobile Connectivity

). Eutelsat Communications data as of 31 March 2019 except for
‘D eu t e l S at revenues and DFCF which are at 30 June 2018 I



Highly experienced management team

Rodolphe Belmer
CEO

Michel Azibert
Deputy CEO and
Chief
Commercial and
development
Officer

Yohan Leroy
Deputy CEO and
Chief Technical

Officer

Sandrine Téran
CFO

@ eutelsat
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CEO of Eutelsat Communications since March 2016, implemented new strategic plan
20-year experience in the Video industry

Former CEO of Canal+ Group, led the Group’s diversification into FTA

Board member of Netflix

HEC graduate

[V ¥V ¥V V¥V )

Joined Eutelsat Communications in 2011
30 year experience in Telecom /Media industry
Former Deputy CEO of TDF where he notably led international development

Ecole Centrale de Paris and France’s National School of Administration graduate

N AN

vy

Joined Eutelsat Communications in 2010 as Director of Strategy

Previously technical advisor in charge notably of digital economy and industrial policy for the office of the
French Prime Minister

Leads Design-to-cost strategy

N

Ecole Polytechnique - Ecole des Mines Graduate

vvv} \ 2 /

~

CFO of Eutelsat Communications since 1 Jan. 2017
>25 year experience in key executive positions in Finance and Taxation,
Former Global CFO of Louis Dreyfus Company

From 2000 to 2008 head of taxation, corporate finance and internal audit at Eutelsat Communications
contributing to the privatization and IPO

N

Paris Dauphine Graduate




Eutelsat’s global network
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N =

cTeLsaTY |
EUTELSAT 1747

THE EUTELSAT FLEET | @ stwbteorni FUTURE SATELLITES: EUTELSAT 7C O EUTELSAT 36A currently under redeployment
WA 2019 | ©  inclined orbit EUTELSAT 5 West B
»  capacity on EUTELSAT QUANTUM
third-party satellites KONNECT
KONNECTVHTS
HOTBIRD 13F
HOTBIRD 136
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Sound financial structure

ONGOING DEBT OPTIMISATION NET DEBT TO EBITDA RATIO

» Net Debt/EBITDA ratio reduced to 3.1x
e Versus 3.4x at 30 June 2016

o December is usually the peak in the
annual net Debt given dividend timing

3.4X
3.2X 3.0x 3.1x
» Pre-hedge of 2020 bond swap
component for €500m
» Strong liquidity position
 €677m of cash as of 31 Dec. 2018 on
top of the €800m earmarked for the
redemption of the Jan. 19 Bond

: €65.0m undrawn revolving credit lines 30 June 2016 30 June 2017 30 June 2018 31 Dec. 2018
available

‘)3 eutelsat Data for Eutelsat Communications In



Bond and bank debt maturity schedule

Pre-hedge:
€500m at
c.1.12%

ex. spread
€930m
? €800m

3.125%

2020 2021 2022 2024 2025

Undrawn lines of credit .
| (Eutelsat S.A) B Outstanding Bonds (ETL S.A.)

- Term loan / undrawn line of credits
of Eutelsat Communications

Note: Maturities are provided on a calendar year. Data as of end of April 2019
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Commitment to Investment Grade Credit Ratings for

Eutelsat S.A
MOODY'’S FITCH RATINGS
» Current ratings » Current ratings: » Current ratings
 Eutelsat SAl: Baa3  Eutelsat SA: BBB-  Eutelsat SA:
/stable /Stable 3 BBB/Stable >
 Eutelsat  Eutelsat  Eutelsat
Communications 2; Communications: Communications:
Bal /stable BB+/Stable 4 BBB/Stable ©
» Confirmed on 11 » Last rating action was [» Confirmed on 14
March 2019 downgrade from BBB January 2019

to BBB- on 21 Nov 18

e Based on revision of
business profile

* Ratios already
consistent with the
revised threshold for

a BBB
» Confirmed on 17 May
: > 1 Issuer and senior unsecured ratings ; 2 Senior unsecured bank credit facility rating
‘). e Utelsat 3 Issuer Credit Rating and senior unsecured rating 4 senior unsecured rating ; 5 senior unsecured rating 6 Long-Term Issuer I

Default Rating



Video KPIs: resilience in Europe, growth globally

SATELLITE GAINING SHARE

GROWING CHANNEL LINE-UP INCREASING HD PENETRATION GLOBALLY

Satellite TV channels (units) HD channels (units) Satellite Subs (millions)

21 463 216

5077 194
17 023

2 020

2013 2018 2013 2018 2013 2018
= EMEA+LATAM  m Europe = EMEA+LATAM = Europe = EMEA+LATAM = Europe
Source : Euroconsult 2018 Source : Euroconsult 2018 Source : Digital TV research 2018
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Reminder: Our strategic roadmap

Step 2: return to growth

MAXIMIZE EXTRACT VALUE CAPTURE THE
FREE CASH-FLOW FROM THE CORE CONNECTIVITY
GENERATION VIDEO BUSINESS OPPORTUNITY

>* eutelsat 013 ]



Significant progress on all components of cash gene ration

since FY 16

ltem Achievement Status

Cash Capex Guidance reduced from €500m to Delivered
€400m

Opex LEAP program generating €30m o 4
external cost-savings

Cash interest £50m =avings through Secured &l
bond refinancing

Asset >E£600m asset sold at a ~9x Secured @

Disposals average EBITDA multiple
Outcome of discussions on tax

Corporate N .

tax territoriality treatment leading to a In progress @
reduction of the order of €70m?

‘).) e U t e l S at 1 Subject to final formal approval by French Tax administration I



Build on our core Video business; capture longer te rm

potential in Connectivity to accelerate growth

MEDIUM TERM LONG TERM
FIXED MOBILE
BROADBAND CONNECTIVITY
Extracting value from the Prepare From niche
core business for scalability to mass market
» Growth potential of Video P Optimize existing assets » Use existing assets
in emerging markets within a limited current to anchor foothold
addressable market in the market
» Opportunity for further
value creation through P Progress on prerequisites » Selectively invest
additional resources for scalability in capacity to improve
coverage
P Optimizing Capex » Decide on scale and
location of investments » Pave the way
for mass market

>* eutelsat '



Financial outlook for Eutelsat Communications

OPERATING VERTICALS
- i 191
REVENUES c. -3% in FY 2018-19

(At constant currency, perimeter and » Returning to slight growth in FY 2019-20
accounting standards)

EBITDA MARGIN

(At constant currency)

» Above 78% from FY 2018-19

» FY 2017-18 to FY 2019-20: average of €400m per year 2

DISCRETIONARY
FREE CASH FLOW? » FY 2016-17 to FY 2019-20: mid-single digit CAGR

(At constant currency and excluding the
impact of the disposal of ETL 25B)

» Investment grade rating
» Net debt/ EBITDA below 3.0x

LEVERAGE

DISTRIBUTION » Stable to progressing dividend

1 Proforma revenues for the five operating verticals, ie reflecting the impact of IFRS 15 and the disposal of EUTELSAT 25B, of €1,330m in FY 2017-18. 2 Inc. cash

‘)') e u t e l S at outflows related to ECA loan repayments and capital lease payments; 2 Net cash-flow from operating activities less Cash Capex less Interest and Other fees paid I

net of interest received. Three year CAGR calculated on the period FY 2016-17 to FY 2019-20 .
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Highlights

Core Broadcast business showing resilience

Current year topline adjustment reflects delays in Fixed Broadband and
Video and tougher conditions in Fixed Data and Prof  essional Video

All our other objectives are confirmed with next ye ar revenues
supported by new capacity and other tailwinds

Significant savings on the Tax front with a positiv e impact of the
change in tax treatment of circa €70m tin FY 19

Focused on fundamental strategy based on free-cash-  flow
maximisation and shareholder returns

e U t e l S at 1 Subject to final formal approval by French Tax administration I



Q3 Revenues

. Q3 REVENUE BRIDGE (€M
Third Quarter revenues of sl

€337/m, up 0.7%
» Negative perimeter effect
» Deconsolidation of Eutelsat 25B
» Positive currency effect 4.0%
o €/$rate of 1.14 versus 1.21 last . .
year
(4) (13)
» Positive swing of €12m in ‘Other
Revenues’
* Net of negative hedging effect of
-€6m
> ReVenueS fOI’ the f|Ve Opel’a'[lng Q%ezsg)alt?dl; Currency ‘Perimeter IChag(:[:;r? in Op?ratignal IQRseggitg(ig
Verticals down 4.0% Revenues

‘)‘) e U t e l S at ! Restated to reflect the adoption of IFRS 15 from 1 July 2018 I



Q3 2018-19 revenues by application

REVENUE REVENUES LIKE-FOR-LIKE 2 CHANGE
CONTRIBUTION? (€m) YoY QoQ

@ 215 -2.5% +0.0%
(0))]
-
i Covernment 40 -1.0% +0.2%
D Services
m
L -
Sl CIXEdDAENY | . 30 -17.8% -7.3%
,, - - 0 - 0
Broadband J 19 9.7% 5.3%
Hielel 20 +47%  +1.3%

Other revenues 12 +€12m +€16m

Total Operating Verticals 325 -4.0% -1.0%

‘)' e ute l S a‘t The share of each appllcatlon as a percentage of total revenues is calculated excluding “Other revenues”. I

2 At constant currency and perimeter
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Investment case

» Strong market position: Among top 3 in the sector w ith high barriers to entry
» Backlog representing >3 years of revenues
» High profitability and strong cash generation
« EBITDA margin objective >78%
» Discretionary-Free-Cash-Flow of €415m?
» Sound financial structure:
e Ongoing reduction in leverage
 Commitment to Investment Grade
» Strong liquidity profile
» Adapting to slowing industry-wide momentum
 Emphasis on cash-flow generation and margin support
» Proven ability of monetization of non-core assets
» Significant medium to long-term opportunities
» Secular growth opportunity in Connectivity for both Fixed Broadband and Mobility
» Improved Capex efficiency

» Q3 revenue objective adjustment does not change the fundamental investment
case on credit metrics; significant achievement on the tax front

‘)') e Ute l S at 1 Figure for Eutelsat Communications at FY 18 I
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Eutelsat Communications H1 2018-19 Key Financial Da

First Half Underlying
2018-19 performance
Operating Verticals oLl
Revenues €660m -2.4%
EBITDA margin 79 0% -0.4 pts
At constant currency ] ]
Cash Capex (€130)m (€77)m

Discretionary
Free Cash-Flow €235m -30%

. Mostly reflecting capex phasing
At constant currency & perimeter

Net Debt / EBITDA 3.1x -0.2x

(vs. Dec. 17)

‘)3 e Utelsat L At constant currency and perimeter I
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Eutelsat SA main P&L items

For the year ended For the half-year ended
_ - (Audited) (Non-audited)
(in € millions)
30 June 30 June Chanae 31 Dec. 31 Dec. Change

2017 2018 9 2017 2018 J
REVENUES 1,481 1,411 -5% 689 659 -4%
Operating costs (99) 97) -2% (46) (43) -7%
Selling, general and administrative expenses (240) (230) - 4% (94) (95) +1%
Depreciation and amortisation (488) (462) -6% (232) (235) + 1%
Other operating income and expenses 14 (19) N/A (10) 36 N/A
OPERATING INCOME 668 604 -10% 307 322 +5%
Net financial items (125) (103) -17% (56) (50) -11%
CONSOLIDATED NET INCOME 398 313 -22% 162 178 +10%
NET INCOME ATTRIBUTABLE TO EQUITY 510 0
HOLDERS OF THE PARENT 401 316 21% 161 177 +10%
O eutelsat 27|



Eutelsat SA main Balance sheet items

For the year ended

For the half-year ended

(in € millions) (Audited) (Non-audited)

30 June 30 June Change 31 Dec. 31 Dec. Change

2017 2018 2017 2018

Total of non-current assets 5,579 5,488 (91) 5,383 5,349 (34)
Total current assets 835 1,094 +259 761 1,906 +1,145
Assets held for sale 301 - (301) 301 - (301)
Total assets 6,715 6,582 (133) 6,444 7,256 +812
Total shareholders' equity 2,217 2,137 (80) 2,008 2,002 ( 6)
Total non-current liabilities 4,109 3,158 (951) 3,989 4, 003 +14
Total current liabilities 389 1,287 +898 447 1,251 +804
Total liabilities and shareholders' equity 6,715 6,58 2 (133) 6,444 7,256 +812
NET DEBT? 3,267 2,902 (365) 3,272 2,974 (298)

Note: Balance sheet figures as of 30 June 2017, 31 December 2017 and 30 June 2018 are before application of IFRS 15 Standard.

‘)3 eutelsat

banks).

! Net debt includes all bank and bond debt, Intra-group loans, liabilities associated with lease agreements and Export Credit Agencies, as
well as the foreign exchange portion of cross-currency swap instruments, less cash and marketable securities (net of credit balances with




Eutelsat's SA financial structure

NET DEBT AS PER COVENANT DEFINITION (€M)

» Average cost of debt after
hedging: 2.5% when restated
from the repayment of the Jan. 3,043 3,040

19 maturity 2,671 2,709
» Strong liquidity
e Cash of €672m in addition to the
€800m allocated to the Jan 2019
redemption

30 June 2017 31 Dec 2017 30 June 2018 31 Dec 2018

« €450m revolving lines of credit
available Net Debt
JEBITDA 2.66x | | 2.77x | | 2.46x || 2.56x1

Ratio

Note: Net Debt as per covenant definition is equal to Eutelsat S.A. Group net debt (€3,267 million as of 30 June 2017 and €2,902
‘). e ute l S at million as of 30 June 2018) minus Intercompany loan (€224 million as of 30 June 2017 and €232 million as of 30 June 2018). I
1 Calculation based on EBITDA post application of IFRS 15 for the first half of fiscal year 2018-19 and on EBITDA before application of

IFRS 15 for the second half of fiscal year 2017-18



Future launches

USRI EUTELSAT 39 eutelsat KONNECT | KONNECT EHUOTTEé-I%ADT EHUOT%I%ADT
7C 5 WEST B QUANTUM VHTS L =y
Orbital 7° East 5° West TBD TBD TBD 13° East 13° East
Position
Launch date 1 June 2019 Q3 2019 H2 2019 Q4 2019 2021 2021 2021
D, D,
DEFENCE SPACE AIRBUS ThalesAlenia ThalesAlenia
R To°C ooy OSEEE. Telm melm G Gamus,
Launcher ar@péce g;’ﬁ ar@_@ipéce ar@_@&péce TBD TBD TBD
MENA Europe . SSA
Coverage SSA Nlorih A e Flexible Europe Europe Europe Europe
Applicati Video Video Government Connectivit Connectivity Video Video
pplications Services Y Government
Total Capacity 65 Ka /75 ~230 Ka /500 73 Ku?3 73 Ku3
(TPE/Spotbeams) SR 9K S Gbps Gbps . Y
o/w 65 Ka/ 75 ~230 Ka /500
Expansion 2 19 Ku - N/A Gbps Gbps i i
1 Calendar year I Electrical propulsion HTS Payload

@ eutelsat

account.”

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

30



Speaker and IR Contacts

Sandrine TERAN
Chief Financial Officer

Joanna DARLINGTON,

Financial Communications Director
and Chief Transformation Officer

T: +33 1 53 98 31 07

E: [darlington@eutelsat.com

Cédric PUGNI

Head of Investor Relations
T: +33 15398 31 54

E: cpughi@eutelsat.com

Alexandre ENJALBERT
Investor Relations

T:+33 153 98 46 81

E: aenjalbert@eutelsat.com
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