UNITED STATES OF AMERICA
FEDERAL COMMUNICATIONS COMMISSION

RADIO STATION AUTHORIZATION

Name: PanAmSat H-2 Licensee Corp. File Number: SAT-T/C-20070810-00112

Authorization Type: Consent To Transfer Control Class of Station: Space Station Geostationary

Grant Date: Wednesday, December 19, 2007

FROM:
Intelsat Holdings, Ltd
Wesley House North, 90 Pitts Bay Road, 2nd F1
Pembroke HM 08,

TO:
Serafina Holdings Limited

667 Madison Avenue, 11th Floor
New York, NY 10021

LICENSEE/PERMITEE:

PanAmSat H-2 Licensee Corp.

3400 International Drive, N.W.

Washington, DC 20008-3006
CALLSIGN(S) STATION LOCATION(S)

52423 HORIZONS 2, 74.05

Under the authority of the Communications Act of 1934, as amended, the consent of the Federal
Communications Commission is hereby granted to the transaction indicated above. The Commission's consent to
the above is based on the representations made by the applicants that the statements contained in, or made in
connection with, the application are true and that the undertakings of the parties upon which this transaction is
authorized will be carried out in good faith. The actual consummation of voluntary transactions shall be
completed within 60 days from the date hereof, and notice in letter form thereof shall promptly be furnished the
Commission by the buyer showing the date the acts necessary to effect the transaction were completed. Upon
furnishing the Commission with such written notice, this transaction will be considered completed for all
purposes related to the above described station(s).
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FCC Form 312, Response to Question 36: Cancelled Authorizations
No Intelsat Licensee has ever had an FCC license “revoked.”

However, on June 26, 2000, the International Bureau “cancelled” two Ka-band satellite
authorizations issued to PanAmSat Licensee Corp., one of the Intelsat Licensees, based
on the Bureau’s finding that PanAmSat Licensee Corp. had not satisfied applicable
construction milestones. See PanAmSat Licensee Corp., Memorandum Opinion and
Order, DA 00-1266, 15 FCC Red 18720 (IB 2000). In that same order, the Bureau
denied related applications to modify the cancelled authorizations. PanAmSat Licensee
Corp. filed an application for review of the Bureau’s decision, which the Commission
denied, and subsequently filed an appeal with the United States Court of Appeals for the
District of Columbia Circuit, which was dismissed in January 2003 at PanAmSat
Licensee Corp.’s request. Notwithstanding the fact that the Bureau’s action does not
seem to be the kind of revocation action contemplated by question 36, the Intelsat
Licensees herein make note of the decision in the interest of absolute candor and out of
an abundance of caution. In any event, the Bureau’s action with respect to PanAmSat
Licensee Corp. does not reflect on the Intelsat Licensees’ basic qualifications, which are
well-established and a matter of public record.
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Before the
FEDERAIL COMMUNICATIONS COMMISSION

Washington, DC 20554

)
In the Matter of )
)
INTELSAT HOLDINGS, LTD., )
)

Transferor, )  File No.
)
and )
)
SERAFINA HOLDINGS LIMITED, )
)
Transferee. )
)
Consolidated Application for Consent to Transfer )
Control of Holders of Title I and Title IIl Authorizations )
)

CONSOLIDATED APPLICATION FOR CONSENT TO TRANSFER CONTROL

Pursuant to Sections 214, 308, and 310(d) of the Communications Act of 1934, as amended (the
“Act”), and Sections 1.948(a), 25.119, and 63.24 of the Commission’s ru]es,] Intelsat Holdings, Ltd.
(“Intelsat™) and Serafina Holdings Limited (*“Serafina,” and together with Intelsat, the “Applicants’)
hereby submit these joint applications (“Applications”) for consent to the transfer of control of Intelsat to
Serafina.’ Intelsat is currently controlled by Apax Partners Worldwide LLP and Apax Partners, L.P.
(together, “*Apax”); Apollo Management V, L.P. (“Apollo™); MDP Global Investors Limited (“MDP”);
and Permira Advisers LLC (“Permira,” and together with Apax, Apollo, and MDP, the “Existing Control

Group”).” The Applicants request authority to transfer control of Intelsat from the Existing Control

: 47U.S.C. §§ 214, 308, and 310(d); 47 C.F.R. §§ 1.948(a), 25.119, and 63.24.
Attachment 1 contains a complete list of the Applications.

In 2004, the Commission approved the transfer of control of Intelsat, Ltd. to Zeus Holdings
Limited, an entity ultimately controlled by the Existing Control Group. See Intelsat, Ltd.,
Transferor, and Zeus Holdings Limited, Transferee, 19 FCC Rcd 24820 (2004) (“Intelsat-Zeus
Order”). Zeus Holdings Limited was subsequently renamed Intelsat Holdings, Ltd. In 2006, the
Commission approved the transfer of control of PanAmSat Licensee Corp. and PanAmSat H-2



Group to Serafina, a newly-formed Bermuda company indirectly controlled by BC Partners Holdings
Limited (“BCP”), a UK-based investment firm organized under the laws of Guernsey (the “Proposed
Transaction”).* Specifically, the Applications seek Commission consent to transfer control of the
following subsidiaries of Intelsat that hold Commission licenses or Section 214 authorizations: (1) Intelsat
LLC; (ii) Intelsat North America LLC; (iii) Intelsat General Corporation; (iv) Intelsat USA License Corp.;
(v) PanAmSat Licensee Corp.; and (vi) PanAmSat H-2 Licensee Corp (collectively, the “Intelsat
Licensees”). For the reasons set forth below, the Commission should grant the Applications promptly.
The Proposed Transaction fully complies with the requirements of the Act, all other applicable
statutes, and the Commission’s rules and policies. Moreover, the Proposed Transaction would serve the
public interest by promoting the ability of capital to enter and exit the communications market, a
flexibility that is essential to attracting the investment that FCC-licensed entities require to maintain and
expand their services. Because the Proposed Transaction seeks to substitute for the Existing Control
Group a new controlling investor (BCP) that holds no other direct or indirect interests in the U.S.
telecommunications or satellite markets, the Proposed Transaction would have no anticompetitive effects.
The Applicants will supplement, as necessary, any applications filed by the Intelsat Licensees that

are pending upon the consummation of the Proposed Transaction to reflect Intelsat’s new ownership.’

Licensee Corp. to Intelsat. See Constellation, LLC, Carlyle PanAmSat I, LLC, Carlyle PanAmSat
11, LLC, PEP PAS, LLC, and PEOP PAS, LLC, Transferors and Intelsat Holdings, Ltd.,
Transferee, 21 FCC Rcd 7368 (2006) (“Intelsat-PanAmSat Order”).

4 The Bailiwick of Guernsey is a British Crown Dependency located in the Channel Islands within
the jurisdiction of the United Kingdom. The Commission treats Guernsey as the functional
equivalent of a WTO Member country. See Intelsat-Zeus Order at § 14 (ascribing interests in
Guernsey to “the United Kingdom, a WTO Member country”); Petition of Telcove, Inc. for a
Declaratory Ruling Pursuant to Section 310(b)(4) of the Communications Act of 1934, as
Amended, 21 FCC Rcd 3982 (2006) (treating the Channel Islands as a WTO Member).

3 See 47 C.F.R. § 1.65.



The Applicants will also notify the Commission of the transfer of control of non-U.S.-licensed satellites
on the Permitted Space Station list following consummation of the Proposed Transaction.’

I BACKGROUND
A. Description of the Parties
1. Intelsat

Intelsat is the leading provider of fixed satellite services (“FSS”) worldwide, serving the media,
network services, and government customer sectors. Intelsat owns and operates a global satellite system
that provides space segment capacity used for a wide array of communications services, including voice,
video, data, and Internet connectivity. Intelsat’s fleet of satellites offers service in more than 200
countries, serving customers that range from large telecommunications carriers and broadcasters to
corporate networks and Internet service providers. Intelsat’s customers include distributors that resell
rcapacity, as well as customers that purchase capacity for their own use.

Set forth below is a description of each of the Intelsat Licensees, as well as a diagram showing the
relationships between Intelsat and the Intelsat Licensees. Attachment 2 contains a detailed schedule of the
licenses and authorizations that the Intelsat Licensees hold.

Intelsat LLC. Intelsat LLC holds non-common carrier earth station licenses, an experimental
license, and private land mbbi]e radio licenses. Intelsat LLC, a Delaware limited liability company, is
wholly owned by Intelsat Holdings LLC, also a Delaware limited liability company. Intelsat Holdings
LLC is wholly owned by Intelsat Subsidiary Holding Company, Ltd., a Bermuda company, which is
wholly owned by Intelsat Intermediate Holding Company, Ltd., also a Bermuda company. Intelsat
Intermediate Holding Company, Ltd. is wholly owned by Intelsat (Bermuda), Ltd., a Bermuda company.
Intelsat (Bermuda), Ltd. is wholly owned by Intelsat, Ltd., also a Bermuda company. Intelsat, Ltd. is

wholly owned by Intelsat, which is also a Bermuda company.

6 See 47 U.S.C. § 25.137(2); Amendment of the Commission’s Space Station Licensing Rules and
Policies, 18 FCC Rcd 10760, at §7 326-327 (2003).
3



Intelsat North America LLC. Intelsat North America LLC holds non-common carrier space and
earth station licenses, and is a Delaware limited liability company wholly owned by Intelsat LLC.

Intelsat General Corporation. Intelsat General Corporation (“IGC”), formerly called Intelsat
Government Solutions Corporation, holds an international Section 214 authorization to provide global or
limited g]éba] facilities-based and resale service. IGC is a Delaware corporation wholly owned by
Intelsat USA Sales Corp., also a Delaware corporation. Intelsat USA Sales Corp. is wholly owned by
Intelsat Global Sales & Marketing Ltd. (“1GS&M”), a company organized under the laws of England and
Wales. 1GS&M i1s wholly owned by Intelsat Subsidiary Holding Company, Ltd.

Intelsat USA License Corp. Intelsat USA License Corp. holds international Section 214
authorizations. Intelsat USA License Corp. is a Delaware limited liability company wholly owned by
Intelsat USA Sales Corp.

PanAmSat Licensee Corp. PanAmSat Licensee Corp., a Delawa.re corporation, holds
non-common carrier space and earth station licenses. PanAmSat Licensee Corp. is wholly owned by
PanAmSat International Systems, LLC, a Delaware limited liability company. Intelsat Corporation, a
Delaware corporation, directly owns 59% of the equity and voting interests in PanAmSat International
Systems, LLC. USHI, LLC, a Delaware limited liability company, owns the remaining 41% of the equity
and voting interests in PanAmSat International Systems, LLC. USHI, LLC is wholly owned by
PanAmSat International Holdings LLC, a Delaware limited liability company, which in turn is wholly
owned by Intelsat Corporation. Intelsat Corporation is wholly owned by Intelsat Holding Corporation,
also a Delaware corporation. Intelsat Holding Corporation is wholly owned by Intelsat (Poland) Sp. z
0.0., a Polish company. Intelsat (Poland) Sp. z 0.0. is wholly owned by Intelsat (Luxembourg) Sarl, a
Luxembourg company. Intelsat (Luxembourg) Sarl is wholly owned by Intelsat (Gibraltar) Limited, a

Gibraltar company. Intelsat (Gibraltar) Limited is wholly owned by Intelsat (Bermuda), Ltd.



PanAmSat H-2 Licensee Corp. PanAmSat H-2 Licensee Corp, a Delaware corporation, holds one
non-common carrier space station license. PanAmSat H-2 Licensee Corp. is a Delaware corporation,
which is wholly owned by PanAmSat International Systems, LLC.

2. Proposed Transferor

The current owners of Intelsat are twenty entities ultimately controlled by the Existing Control
Group. Each of the four investment groups comprising the Existing Control Group currently controls
equity and voting interests of approximately 23 percent in Intelsat (as measured on a fully-diluted basis),
with the remaining equity and voting interests held by members of Intelsat’s management team.

3. Proposed Transferee

Serafina. Serafina is a newly-formed Bermuda company indirectly controlled by BCP. Serafina
proposes to acquire Intelsat through its wholly-owned subsidiary, Serafina Acquisition Limited, a
Bermuda company. The ownership, control, and management of Serafina is discussed in greater detail in
Attachment 3.

BCP. Entities ultimately controlled by BCP will hold approximately 71.00 percent of the equity
and voting interests in Serafina, and, thus, control of Serafina will rest with BCP. BCP will exercise this
control through forty-one subsidiary investment funds (the “BCP Funds™). Thirty-five of the BCP Funds
are constituted as UK limited partnerships, five of the BCP Funds are constituted as French *“co-invest”
partnerships, and the remaining fund is constituted as a Guernsey limited partnership. CIE Management 11
Limited, a wholly-owned subsidiary. of BCP organized under the laws of Guernsey, serves as General
Partner of each of these investment funds.

The economic interests in these investment funds are held by over 200 passive investors. None of
these investors will have any ability to control, manage, or be involved in the day-to-day business

operations or decision-making of the BCP Funds, Serafina, or Intelsat, with the minor exception of

The ownership structure described in this Public Interest Statement reflects modifications to the

ownership structure described in the press release issued by the Applicants to announce the

Proposed Transaction. See http://www.intelsat.com/press/news-releases/2007/20070619b.asp.
5
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several investors holding an aggregate indirect equity interest of 1.12 percent in Serafina who are
shareholders of BCP or otherwise affiliated with BCP. Passive investors with their principal
place of business in the U.S. will hold approximately 34.93 percent of the equity in the BCP
Funds, while passive investors with their principal place of business in non-U.S. WTO Member
countries will hold approximately 65.07 percent of the equity in the BCP Funds. No passive
investor in the BCP Funds has its principal place of business in a non-WTO Member country.

BCP 1s owned by 18 individuals, none of whom holds more than a 10 percent equity or
voting interest in BCP. These shareholders are citizens of the following countries: the United
States (1); the United Kingdom (4); Germany (3); Italy (4); France (5); and Greece (1). BCP is
governed by a six-member Board of Directors. The current members of BCP’s Board are
citizens of the following countries: the United Kingdom (5) and Italy (1).

Silver Lake. Two funds ultimately controlled by Silver Lake Group, L.L.C.,a U.S.-
based investment firm (the “Silver Lake Funds”), will collectively hold approximately 16.84
percent of the equity interests in Serafina. The economic interests in the Silver Lake Funds are
held by over 250 passive limited partners, none of which will have any ability to control,
manage, or be involved in the day-to-day business operations or decision-making of the Silver
Lake Funds, Serafina, or Intelsat. Limited partners with their principal place of business in the
United States hold a total indirect equity interest in the Silver Lake Funds of approximately
57.40 percent, and limited partners with their principal place of business outside of the United

States hold a total indirect equity interest in Serafina of approximately 42.60 pesrcent.8

One limited partner, with a total equity interest of 0.06 percent in the Silver Lake Funds,
and an indirect equity interest in Serafina of approximately 0.01 percent, has its principal
place of business in a non-WTO Member country (Lebanon). Two additional limited
partners, with a total equity interest of 1.26 percent in the Silver Lake Funds and an



Other Investors. Banc of America Capital Investors V, L.P., which has its principal place
of business in the United States, will hold approximately 3.37 percent of the equity in Serafina.
CSFB Strategic Partners III, L.P. (indirectly controlled by Credit Suisse), which has its principal
place of business in the United States but is controlled by entities with their principal place of
business in Switzerland, will hold approximately 1.35 percent of the equity in Serafina. Thirteen
members of Intelsat’s management team will collectively hold an equity interest in Serafina of at
least 2.13 percent.” These individuals are citizens of the following countries: the United States
(9); Canada (1); France (1); Mauritius (1); and the United Kingdom (1). The remaining equity in
Serafina, approximately 5.32 percent, is subject to continuing syndication for passive investors
by the BCP funds. In the event the full 5.32 percent is not syndicated or acquired by Intelsat
management, the Existing Control Group is obligated to acquire the remainder.

B. Description of the Proposed Transaction

On June 19, 2007, Serafina and Serafina Acquisition Limited entered into a Share
Purchase Agreement (“Agreement”) with Intelsat and funds controlled by the Existing Control
Group (the “Existing Shareholders™). Pursuant to the terms of the Agreement, and upon
consummation of the Proposed Transaction, Serafina and Serafina Acquisition Limited will
acquire all of the equity and voting interests in Intelsat from the Existing Shareh’o]ders. The

aggregate value of the Proposed Transaction, including the assumption by Serafina of

indirect equity interest in Serafina of approximately 0.21 percent, have principal places of
business that are currently unknown.

This percentage is based on a minimum equity investment by Intelsat management
required by the Agreement and assumes a closing date of January 1, 2008. The minimum
equity investment will fluctuate in immaterial amounts depending upon the date of the
closing. Individual members of Intelsat’s management may elect to reinvest additional
amounts in the post-transaction Intelsat. To the extent management increases its equity
‘interest, there may be consequent small adjustments in other investors’ interests.



approximately $11.4 billion of debt, is $16.4 billion. The Applicants plan to close the Proposed
Transaction in the fourth quarter of 2007 or the first quarter of 2008.

In connection with the Proposed Transaction, Intelsat (Bermuda), Ltd. (“Intelsat
Bermuda™), an mdirect, wholly-owned subsidiary of Intelsat Holdings, Ltd., will create a new
wholly-owned, direct subsidiary to be named Intelsat Jackson Holdings, Ltd. (“Intelsat
Jackson”). Immediately after consummation of Serafina and Serafina Acquisition Limited’s
acquisition of all of the equity and voting interests in Intelsat, Intelsat Bermuda will transfer
substantially all of its assets and liabilities to Intelsat Jackson, including all of the existing
indebtedness of Intelsat Bermuda, and the debt that will have been issued in connection with the
acquisivtion of Intelsat by Serafina Acquisition Limited will be assigned (by contract, merger or
otherwise) to Intelsat Bermuda.

Intelsat’s expected ownership structure upon consummation of the Proposed Transaction
1s shown in Diagram 1 of Attachment 3.

I1. PUBLIC INTEREST ANALYSIS

In considering the Applications, the Commission must determine whether the proposed
transfers of control would serve the public interest.'® In doing so, the Commission must find that
the Proposed Transaction complies with the Act and other applicable law,'’ and further conclude
that the Proposed Transaction would not result in public interest harms by substantially
frustrating or impairing the “broad aims of the Communications Act” and related statutes,

including, inter alia, a deeply rooted preference for preserving and enhancing competition in

10 See, e.g., Intelsat-Zeus Order at 9 14.

1 See, e.g., Intelsat-PanAmSat Order at § 17; Verizon Communications Inc., 20 FCC Red

18433, at ] 16 (2005) (**Verizon-MCI Order”); SBC Communications Inc., 20 FCC Rcd
18290, at § 16 (2005) (“SBC-AT&T Order”); Rainbow DBS Company LLC, 20 FCC Red
16868, at § 10 (2005) (“Rainbow-EchoStar Order”); Nextel Communications, Inc., 20
FCC Rcd 13967, at 9 20 (2005) (“Sprint-Nextel Order”).



relevant markets and generally managing the spectrum in the public interest.'” The Proposed
Transaction is fully consistent with and, indeed, advances the “broad aims” of the Act, related
statutes, and the Commission’s Rules. In particular, the Proposed Transaction would help to
ensure that Intelsat remains competitive by promoting the ability of capital to enter and exit the
communications market — a flexibility that is essential to attracting the investment that FCC-
licensed entities require to maintain and expand their services — without consolidating any
market served by Intelsat, distorting competition in any U.S. market, or undermining any other
Commission policy objective. Accordingly, the Proposed Transaction would serve the public
interest and amply satisfy the requirements of Sections 214 and 310(d) of the Act.

A. Serafina and its Owners Are Fully Qualified to Control Intelsat’s Licenses
and Authorizations

In evaluating the proposed transfer of control of a Commission licensee, the Commission
must determine whether the proposed transferee possesses the requisite “citizenship, character,
financial, technical, and other qualifications™ to serve as an FCC licensee.”? Serafina and its
owners are fully qualified to control the Intelsat Licensees.’*

As noted above, BCP will control Serafina. BCP is financially and technically qualified

to hold ultimate control of the Intelsat Licensees, and such control is consistent with all

12 See, e.g., Intelsat-PanAmSat Order at § 18; Verizon-MCI Order at § 17; SBC-AT&T
Order at ¥ 17; Rainbow-EchoStar Order at §| 11; Sprint-Nextel Order at § 21.

13 See Southern New England Telecommunications Corp., 13 FCC Red 21292 (1998);
AirTouch Communications, Inc., 14 FCC Red 930 (WTB 1999); 47 U.S.C. § 308.

In evaluating proposed transfers of control, the Commission does not evaluate the
qualifications of the proposed transferor, unless issues related to basic qualifications have
been designated for hearing by the Commission or raised in petitions in a manner
sufficient to warrant the designation of a hearing. See, e.g, Intelsat-PanAmSat Order at
23; Verizon-MCI Order at 9 198; SBC-AT&T Order at 9§ 171; Rainbow-EchoStar Order at
9 14; Sprint-Nextel Order at 9| 24. Neither circumstance is applicable to the Existing
Control Group.
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applicable statutes and regulations. BCP has preeminent direct investing experience in a wide
range of fields and for over twenty years has been an active investor in successful business
ventures in a variety of industries. BCP has a proven track record of improving the performance
and prospects of the companies in which it invests. Indeed, BCP’s qualifications are
substantially similar to those of the four firms that currently control Intelsat, which the
Commission has previously found to be fully qualified.” In addition, BCP intends to retain
Intelsat’s existing management team and operational staff following the consummation of the
Proposed Transaction, lending further suppért to BCP’s operational and technical expertise.

B. The Proposed Transaction Would Serve the Public Interest by Promoting the

Ability of Capital to Enter and Exit the Communications Market, While
Having No Anticompetitive Effects -

The Proposed Transaction clearly serves the public interest. The Proposed Transaction
simply substitutes a new controlling investor (BCP) for the Existing Control Group. The
combination of BCP’s long-term approach to investment and its management expertise would
enable inte]sat to increase its operating efficiency, expand its customer base and service
offerings, and remain a vigorous competitor in both domestic and international markets.

Moreover, since neither BCP nor any other Serafina investor would hold an attributable
interest in any telecommunications, satellite, or media company serving any U.S. market that

Intelsat also serves,'® the Proposed Transaction would not result in any consolidation of

s See Intelsat-Zeus Order at § 16; Intelsat-PanAmSat Order at 4 23.

The markets that Intelsat serves include, but are not limited to, the markets for FSS
capacity. As the Commission noted in its First Satellite Competition Report, at a
minimum, Intelsat competes against numerous non-satellite service providers in the
markets for video contribution capacity, video distribution capacity, and network services
capacity. See Annual Report and Analysis of Competitive Market Conditions with
Respect to Domestic and International Satellite Communications Services, 22 FCC Red
5954 at ¥ 24-63 (2007) (“First Satellite Competition Report”).
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competing interests or other anti-competitive effects. Consequently, the Proposed Transaction
would not provide Intelsat with the ability to foreclose or otherwise harm the robust competition
prevalent in the domestic or international communications markets.

In any event, the markets that Intelsat serves are highly competitive. The Commission
has recognized that ample capacity exists in the markets for wholesale video production, video
distribution, network, and government services and that multiple service providers compete
vigorously for customers in these markets.'” Intelsat faces competitive pressure from existing
and potential FSS providers, a variety of terrestrial service providers, and Intelsat resellers,
whose legal rights to resell Intelsat capacity would be unchanged by the Proposed Transaction.'®
The Cqmmission has already recognized that a simple change in Intelsat’s ownership would not
impede this vibrant competition.” The Commission should reach the same conclusion with
respect to the Proposed Transaction.

C. The Foreign Investment Resulting from the Proposed Transaction Is

Consistent with the Public Interest Standards Set Forth In Sections 214 and
310(d) of the Communications Act

The foreign investment contemplated by the Proposed Transaction is fully consistent

with the public interest standards set forth in Sections 214 and 310(d) of the Act.?® Because the

17 See First Satellite Competition Report at 9 24-63; Intelsat-PanAmSat Order at Y 35-43;
Intelsat LLC, 15 FCC Rced 15460 (2000); Direct Access to the Intelsat System, 14 FCC
Red 15703 (1999); General Electric Capital Corp., 16 FCC Red 17575 (IB & WTB
2001).

The new ownership contemplated by the Proposed Transaction would not affect the status
or legal obligations of any existing Intelsat subsidiary. Following the consummation of
the Proposed Transaction, all existing customer and corporate obligations would remain
n full force and effect.

9 Intelsat-Zeus Order at § 28 (“[T]he proposed transfer [of Intelsat] is not likely to result in

harm to competition in any relevant market and likely will yield tangible public interest
benefits.”). See also Intelsat-PanAmSat Order at 99 25-43.

20 47 U.S.C. §§ 214 and 310(d).

12



Intelsat Licensees hold only non-common carrier radio licenses and international Section 214
authorizations, the Proposed Transaction does not implicate the restrictions on foreign ownership
contained in Section 310(b) of the Act.?’ Nevertheless, the Applicants provide the information
on ownership, management and control contained in Attachment 3 to assist the Commission in
its evaluation of the public interest benefits of the Proposed Transaction.

Pursuant to Sections 214 and 310(d), the Commission must determine whether a specific
transfer or assignment involving foreign ownership in Title II and Title III licenses and
authorizations would serve the public interest, convenience, and nécessity. To that end, under
the U.S. WTO commitments, the Commission presumes that investment from WTO Member
countries serves the public interest, unless a proposed investment presents a “very high risk to
competition” in the United States that the Commission cannot address through conditions, or the
Executive Branch raises national security, law enforcement, foreign policy or trade concerns.?
That standard is amply satisfied here.

Virtually all of the foreign investment contemplated by the Proposed Transaction would
come from individuals or entities whose home markets are WTO Member states or the functional

equivalent.”” The Commission therefore must apply a strong presumption that the proposed

= See Attachment 2. See also, e.g, Intelsar-PanAmSat Order at | 48; Verestar, Inc., 19
FCCRcd 22750, at § 11 (IB 2004); Orbital Communications Corporation, 17 FCC Red
4507, 4506, 9 19 (IB 2002).

See Rules and Policies on Foreign Participation in the U.S. Telecommunications Market,
12 FCC Rcd 23891, at 99 50-58 (1997), recon. denied, 15 FCC Rcd 18158 (2000)
(“Foreign Participation Order”).

As discussed above, one limited partner of the Silver Lake Funds has its principal place
of business in Lebanon, a non-WTO Member country, and two limited partners of the
Silver Lake funds have principal places of business that are currently unknown. See n.§,
supra.
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foreign ownership would serve the public interest.”* Indeed, the Commission previously issued a
declaratory ruling authorizing substantial foreign ownership of Intelsat under Section 310(b)(4),
and previously determined that foreign ownership of Intelsat’s non-radio licenses serves fhe
public interest.”

Far from causing a “very high risk to competition,” the proposed investment would not
distort competition in any relevant U.S. market. To the contrary, as described above, the
Proposed Transaction would substitute a new controlling investor with no other U.S.
telecommunications or satellite-related holdings for the Existing Control Group. At the same
time, the Proposed Transaction would promote the ability of capital to enter and exit the
communications market — a flexibility that is essential to attracting the investment that FCC-
licensed entities require to maintain and expand their services. In addition, the combination of
BCP’s long-term approach to investment and its management expertise would enable Intelsat to
increase its operating efficiency and improve its ability to compete in both domestic and
international markets, and enhance Intelsat’s ability to provide advanced services to the public.

Thus, the proposed foreign investment would further competition in the U.S. market and result in

efficiencies and other public interest benefits.

See Foreign Participation Order at 9 11 (concluding that such a presumption “will
promote effective competition in the U.S. telecommunications services market by
removing unnecessary regulation and barriers to entry that can stifle competition and
deprive U.S. consumers of the benefits of lower prices, improved service quality, and
service innovations,” enable the Commission “to prevent anticompetitive conduct in the
provision of international services or facilities by relying on more effective and targeted
safeguards,” and “encourage foreign governments to implement their commitments to
open their telecommunications markets . . . .”).

Intelsat-Zeus Order at 26 (“‘Applicants are entitled to a rebuttable presumption that the
proposed indirect foreign ownership of [the Intelsat Licensees] would not pose a risk to
competition in the U.S. market that would justify denial of the applications . . . .”). See
also Intelsat-PanAmSat Order at § 49 (affirming finding of /ntelsat-Zeus Order 1n light
of only “immaterial change™ in Intelsat’s ownership).
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In short, there is no justification for rebutting the strong presumption that the proposed
foreign investment would serve the public interest. Commission precedent generally, and the
Commission’s findings in connection with the Intelsat-Zeus and Intelsat-PanAmSat transactions
specifically, fully support this presumption. Moreover, the Proposed Transaction would not
distort competition in U.S. markets. Accordingly, the Commission should find that the
contemplated foreign investment serves the public interest and approve the Proposed

Transaction.?®

II1. TREATMENT OF PENDING APPLICATIONS

In order to streamline the Commission’s review of the FCC-regulated components of the
Proposed Transaction, the Applicants respectfully request that the Commission frame any order
approving the Proposed Transaction so as to avoid the need for the Applicants to file, and for the
Commission to review, additional transfer of control applications substantially duplicating the
contents of the App]icaﬁons. In addition to the licenses and authorizations identified in
Attachment 2,”’ Intelsat has various applications and petitions pending before the Commission,
and prior to grant of the Applications or consummation of the Proposed Transaction, may file
additional applications or petitions, or have currently pending applications or petitions granted.

The Applicants therefore request that, consistent with Commission precedent, the grant of the

2 -The Applicants have initiated discussions with national security and law enforcement

agencies 10 address any potential concemns those agencies may have with respect to the
Proposed Transaction. The Applicants will support a request of these agencies to defer
grant of the Applications, without delaying the Commission’s consideration of the
Applications 1n any other respect, until the Commission receives notice that all national
security and law enforcement concerns regarding the Proposed Transaction have been
resolved.

While the Applicants have worked diligently to identify, in Attachment 1, all licenses and
authorizations held by the Intelsat Licensees, the Applicants request that Commission
approval of the Proposed Transaction include any licenses or authorizations that may
have been inadvertently omitted from the Applications.
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Applications include authority for Serafina to acquire control with respect to: (i) all licenses and
authorizations issued or assigned to Intelsat or any of its subsidiaries during the pendency of the
Applications and prior to the consummation of any approved transaction; and (ii) all applications
pending at the time of consummation of the Proposed Transaction.”® The Applicants note that
under the rules adopted in the First Space Station Reform Order, “transfer of control applications
are no longer considered major amendments” to pending applications that would necessitate a
new public notice period.” Thus, consummation of the Proposed Transaction should have no

impact on the Commissions’ processing of any of Intelsat’s pending applications.

28 The Applicants will amend all then-pending applications to reflect Intelsat’s new

corporate structure.

Amendment of the Commission’s Space Station Licensing Rules and Policies, 18 FCC
Rcd 10760, at § 140 (2003) (“First Space Station Reform Order™).
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IV.  CONCLUSION

For all of the foregoing reasons, the Proposed Transaction would serve the public

Interest, convenience, and necessity. Accordingly, the Applicants request that the Commission

grant the Applications expeditiously.

Respectfully submitted,

INTELSAT HOLDINGS, LTD.,
Transferor

By: /s/ Phillip Spector

Phillip Spector _

Executive Vice President and General
Counsel

Wellesley House North, 2" Floor
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17

Raymond Svider

President
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Brian D. Weimer
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Licensee/Holder i
Intelsat LLC

Application for Transfer of Control of
Satellite Space and Earth Station
Authorizations

Intelsat LLC

Application for Transfer of Control of
Satellite Space and Earth Station
Authorizations

Application for Transfer of Control of
Satellite Space and Earth Station
Authorizations

Application for Transfer of Control of
Satellite Space and Earth Station
Authorizations

Application for Transfer of Control of
Satellite Space and Earth Station
Authorizations

Application for Transfer of Control of
Satellite Space and Earth Station
Authorizations

Application for Transfer of Control of
Satellite Space and Earth Station
Authorizations

Application for Transfer of Control of
Satellite Space and Earth Station
Authorizations

Application for Transfer of Control of
Satellite Space and Earth Station
Authorizations

Application for Transfer of Control of
Wireless Telecommunications Bureau
Authorizations

Application for Transfer of Control of
Experimental License

N/A

N/A

Application for Transfer of Contro} of
Holder of Section 214 Authorization
Application for Transfer of Control of

Holder of Section 214 Authorization

Intelsat LLC

Intelsat North America LLC
Intelsat North America LLC
PanAmSat H-2 Licensee Corp.
PanAmSat Licensee Corp.
PanAmSat Licensee Corp.
PanAmSat Licensee Corp.
PanAmSat Licensee Corp.
Intelsat LLC

Intelsat LLC
Tntelsat General Corporation

Intelsat USA License Corp.

Number and Type of Auth

32 Earth Station Authorizatiohs

3 Temporary Earth Station
Authorizations

1 VSAT Authorizations

28 Space Station Authorizations

26 Farth Station Authorizations

1 Space Station Authorization

23 Space Station Authorizations

71 Earth Station Authorizations

2 Temporary Earth Station
Authorizations

3 VSAT Authorizations

4 Industrial/Business Pool Microwave

1 Experimental Authorization

1 International Section 214
Authorization

3 International Section 214
Authorizations
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Space Station Licenses

Page 1

Licensee 7] Satellite Name “CallSign | Orbital Location
Intelsat Nonh America LLC Galaxy 19 (formerly 1A- 9) S2647 97 WL
Intelsat North America LLC Galaxy 25 (formerly 1A-5) S2154 97 WL
Intelsat North America LLC Galaxy 26 (formerly 1A-6) 52469 93 WL
Intelsat North America LLC Galaxy 27 (formerly 1A-7) S2159 129 WL
Intelsat North America LLC Galaxy 28 (formerly 1A-8) S2160 89 WL
Intelsat North America LLC Intelsat 1002 S2414 1 WL
Intelsat North America LLC Intelsat 601 S2392 63.65 EL
Intelsat North America LLC Intelsat 602 S2389 157EL
Intelsat North America LLC Intelsat 603 S$2399 19.95 WL
Intelsat North America LLC Intelsat 605 S$2394 174 EL
Intelsat North Amernica LLC Intelsat 701 S2400 180 EL
Intelsat North America LLC Intelsat 702 S2388 54.85 EL
Intelsat North America LLC Intelsat 704 S2397 66 EL
Intelsat North America LLC Intelsat 705 S2365 50 WL
Intelsat North America LLC Intelsat 706 S$2401 5025 EL
Intelsat North America LLC Intelsat 707 S2398 53 WL
Intelsat North America LLC Intelsat 709 $2396 85.15EL
Intelsat North America LLC Intelsat 801 $2391 31.5 WL
Intelsat North America LLC Intelsat 802 S2402 32.9EL
Intelsat North America LLC Intelsat 805 S2404 55.5 WL
Intelsat North America LLC Intelsat 901 S2405 18 WL
Intelsat North America LLC Intelsat 902 S2406 62 EL
Intelsat North America LLC Intelsat 903 S2407 34.5 WL
Intelsat North America LLC Intelsat 904 S2408 60 EL
Intelsat North America LLC Intelsat 905 S2409 24.5 WL
Intelsat North America LLC Intelsat 906 S2410 64.15 EL
Intelsat North America L1L.C Intelsat 907 S2411] 27.5 WL
Intelsat North America LLC MARISAT-F2 KS 35 33.9 WL
PanAmSat H-2 Licensee Corp. | Horizons 2 (formerly SBS-6R) S2423 74.0 WL
PanAmSat Licensee Corp. Galaxy 10R S2378 123 WL
PanAmSat Licensee Corp. Galaxy 11 S2253 91 WL
PanAmSat Licensee Corp. Galaxy 12 S$2422 125.10 WL
PanAmSat Licensee Corp. Galaxy 13 S2386 127 WL (C only)
PanAmSat Licensee Corp. Galaxy 14 S2385 125 WL
PanAmSat Licensee Corp. Galaxy 15 S2387 133 WL
PanAmSat Licensee Corp. Galaxy 16 S2687 99 WL
PanAmSat Licensee Corp. Galaxy 17 S2715 91 WL
PanAmSat Licensee Corp. Galaxy 3C S2381 95.05 WL
PanAmSat Licensee Corp. Galaxy 4R S2377 76.85 WL
PanAmSat Licensee Corp. Galaxv 9 S2146 74.15 WL
PanAmSat Licensee Corp. Intelsat 10 (formerly PAS-10) S2382 68.5EL
PanAmSat Licensee Corp. Intelsat IR (formerly PAS-1R) | S2368 45 WL
PanAmSat Licensee Corp. Intelsat 2 (formerly PAS-2) $2459 169 EL
PanAmSat Licensee Corp. Intelsat 4 (formerly PAS-4) S$2461 72 EL
PanAmSat Licensee Corp. Intelsat 5 (formerly PAS-5) S2704 26.15 (Argentina)
PanAmSat Licensee Corp. Intelsat 6B (formerly PAS-6B) S2359 43.1 WL
PanAmSat Licensee Corp. Intelsat 7 (formerly PAS-7) §2229 68.65 EL
PanAmSat Licensee Corp. Intelsat 8 (formerly PAS-8) S2460 166 EL
PanAmSat Licensee Corp. Intelsat 9 (formerly PAS-9) 52380 58 WL
PanAmSat Licensee Corp. Intelsat-3R (formerly PAS-3R) | PAS-2R 43 WL
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PanAmSat Licensee Corp. PAS-11 (formerly PAS-4R) $2237

PanAmSat Licensee Corp. SBS-6 $2707 74.05 WL

Earth Station Licenses

Ticensee.. ~ [ Cansign |
Intelsat LLC E010104
Intelsat L1.C E010206
Intelsat L1L.C E020126
Intelsat LLC E020191
Intelsat L1.C E030051
Intelsat LLC E030071
Intelsat LLC E030082
Intelsat LLC E030100
Intelsat LLC E030101
Intelsat LLC E030103
Intelsat LLC E040140
Intelsat LLC E040141
Intelsat LLC E040286
Intelsat L1.C E040414
Intelsat L1LC E050009
Intelsat LLC E050048
Intelsat LLC E050049
Intelsat LLC E060029
Intelsat L1.C E060108
Intelsat L1.C E070050
Intelsat L1L.C E070067
Intelsat LLC E900992
Intelsat LLC E920519
Intelsat LLC E960186
Intelsat LLC E960187
Intelsat LLC E970091
Intelsat LLC E970319
Intelsat LLC E980200
Intelsat LLC E980510
Intelsat LLC E980526
Intelsat L1LC E990131
Intelsat LLC E990320
Intelsat LLC E990551
Intelsat LLC KA251
Intelsat LLC WA22
Intelsat L1LC WN52
Intelsat North America LLC | E000296
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Licensee =~ . I CallSign
Intelsat North America LLC | E000355
Intelsat North America LLC | E020169
Intelsat North America LLC | E020314
Intelsat North America LLC | E020315
Intelsat North America LLC | E040125
Intelsat North America LLC | E040343
Intelsat North America LLC | E060384
Intelsat North America LLC | E060388
Intelsat North America LLC | E980485
Intelsat North America LLC | KA25
Intelsat North America LLC | KA258
Intelsat North America LLC | KA259
Intelsat North America LLC | KA260
Intelsat North America LLC | KA261
Intelsat North America LLC | KA262
Intelsat North Amenca LLC | KA263
Intelsat North America LLC | KA264
Intelsat North America LLC | KA265
Intelsat North America LLC | KA266
Intelsat North America LLC | KA267
Intelsat North America LLC | KA268
Intelsat North America LLC | KA269
Intelsat North America LLC | KA270
Intelsat North America LLC | KA275
Intelsat North America LLC | KB26
PanAmSat Licensee Corp. E000048
PanAmSat Licensee Corp. E000049
PanAmSat Licensee Corp. E000063
PanAmSat Licensee Corp. E000274
PanAmSat Licensee Corp. E000363
PanAmSat Licensee Corp. E000364
PanAmSat Licensee Corp. E000488
PanAmSat Licensee Corp. E010019
PanAmSat Licensee Corp. E010112
PanAmSat Licensee Corp. EQ10113
PanAmSat Licensee Corp. E010118
PanAmSat Licensee Corp. E010133°
PanAmSat Licensee Corp. E010280
PanAmSat Licensee Corp. E020260
PanAmSat Licensee Corp. E020309
PanAmSat Licensee Corp. E030012
PanAmSat Licensee Corp. E030020
PanAmSat Licensee Corp. E030072
PanAmSat Licensee Corp. E030073
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Licensee- S Call Sign
PanAmSat Licensee Corp. E030096
PanAmSat Licensee Corp. E030106
PanAmSat Licensee Corp. E030175
PanAmSat Licensee Corp. E030182
PanAmSat Licensee Corp. E030232
PanAmSat Licensee Corp. E030306
PanAmSat Licensee Corp. E030307
PanAmSat Licensee Corp. E040174
PanAmSat Licensee Corp. E050169
PanAmSat Licensee Corp. E050174
PanAmSat Licensee Corp. E050311
PanAmSat Licensee Corp. E060198
PanAmSat Licensee Corp. E2178
PanAmSat Licensee Corp. E4132
PanAmSat Licensee Corp. E7465
PanAmSat Licensee Corp. E860175
PanAmSat Licensee Corp. E881286
PanAmSat Licensee Corp. E881304
PanAmSat Licensee Corp. ES00757
PanAmSat Licensee Corp. E930088
PanAmSat Licensee Corp. E940333
PanAmSat Licensee Corp. E940532
PanAmSat Licensee Corp. E950067
PanAmSat Licensee Corp. E950267
PanAmSat Licensee Corp. E950307
PanAmSat Licensee Corp. E950502
PanAmSat Licensee Corp. E950508
PanAmSat Licensee Corp. E960411
PanAmSat Licensee Corp. E970051
PanAmSat Licensee Corp. E970189
PanAmSat Licensee Corp. E970391
PanAmSat Licensee Corp. E970392
PanAmSat Licensee Corp. E980069
PanAmSat Licensee Corp. E980460
PanAmSat Licensee Corp. E980467
PanAmSat Licensee Corp. E980501
PanAmSat Licensee Corp. E980502
PanAmSat Licensee Corp. E980503
PanAmSat Licensee Corp. E990024
PanAmSat Licensee Corp. E990055
PanAmSat Licensee Corp. E990056
PanAmSat Licensee Corp. E990091
PanAmSat Licensee Corp. E990092
PanAmSat Licensee Corp. E990214
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Licensee -~ |CallSign
PanAmSat Llcensee Corp. E990223
PanAmSat Licensee Corp. E990224
PanAmSat Licensee Corp. E990323
PanAmSat Licensee Corp. E990334
PanAmSat Licensee Corp. E990363
PanAmSat Licensee Corp. E990365
PanAmSat Licensee Corp. E990433
PanAmSat Licensee Corp. E990441
PanAmSat Licensee Corp. KA391
PanAmSat Licensee Corp. KA416
PanAmSat Licensee Corp. KA450
PanAmSat Licensee Corp. KA7I
PanAmSat Licensee Corp. KL92

Wireless Licenses

Licensee . - | Call Sign |
Intelsat LLC | WII902
Intelsat LLC | WPAG76]
Intelsat LLC | WPRR963
Intelsat LLC | WPYJ473

Experimental Licenses

Licensee -~ | Call Sign |
Intelsat LLC | WD2XHU

International Section 214 Authorizations

Licensee B Cali Sign

Intelsat USA License Corp. [ 1TC-214-20051031-0443 (gl obal)

Intelsat USA License Corp. | 1TC-214-19920318-00117 (Cuba), medified by 1ITC-MOD-20051007-00445.

Intelsat USA License Corp. | ITC-214-19930829-00248 (Cuba), modified by ITC-MOD-20051007-00445.

Intelsat General Corporation | 1TC-214-20040528-00213 (global). modified by 1TC-MOD-20050329-00170
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The information set forth below describes the ownership, management, and
control of the proposed transferee, Serafina Holdings Limited (“Serafina™), following
consummation of the Proposed Transaction.

I. SERAFINA HOLDINGS LIMITED

The Proposed Transaction contemplates that Serafina Acquisition Limited will
acquire all of the equity interests in Intelsat Holdings, Ltd. (“Intelsat”). Serafina Acquisition
Limited is wholly owned by Serafina. Intelsat, Serafina, and Serafina Acquisition Limited are all
Bermuda companies. BC Partners Holdings Limited (“BCP”), an investment firm organized
under the laws of Guernsey, will indirectly control approximately 71.00 percent of the equity
interests in Serafina. Consequently, BCP will control Serafina and, by extension, Intelsat.

The Board of Directors of Serafina will be comprised of four members. BCP will
designate two members of the Board. Silver Lake Group, L.L.C. (“Silver Lake”), a U.S.-based
investment firm, will designate one member of the Board. Intelsat’s management team will
designate the final member of the Board. It is anticipated that two members of the Board will be
U.S. citizens, and two members of the Board will be citizens of Western European, WTO
Member countries. The Board of Directors of Intelsat Holdings, Ltd. and the Board of Directors
of Serafina Acquisition Limited will be constituted in the same manner as the Serafina Board.

Table 1 lists the entities that will hold direct equity interests in Serafina. In
addition, BCP anticipates that certain members of Intelsat’s management team will hold direct
equity interests in Serafina. In all cases, equity and voting interests will be identical (i.e.,
Serafina will issue a single class of voting stock). To summarize:

) BCP Funds. Forty-one investment funds ultimately controlled by BCP
(the “BCP Funds™) will hold approximately 71.00 percent of the equity
interests in Serafina. These funds are described in lines 1 through 41 of
Table 1.

(i1) Silver Lake Funds. Two investment funds ultimately controlled by
Silver Lake Group, L.L.C. (the “Silver Lake Funds™) will hold
approximately 16.84 percent of the equity interests in Serafina. These
funds are described in lines 42 and 43 of Table 1.

(111)  Other Serafina Investors. Banc of America Capital Investors V, L.P. will
hold approximately 3.37 percent of the equity interests in Serafina. CSFB
Strategic Partners 111, L.P. (indirectly controlled by Credit Suisse) will
hold approximately 1.35 percent of the equity interests in Serafina. These
funds are described in lines 44 and 45 of Table 1. Thirteen members of
Intelsat’s management team will collectively hold an equity interest in
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Serafina of at least 2.13 percent.” These individuals are citizens of the
following countries: United States (9); Canada (1); France (1); Mauritius
(1); and the United Kingdom. This investment is described in line 46 of
Table 1. The remaining equity in Serafina, approximately 5.32 percent, is
subject to continuing syndication for passive investors by the BCP funds.
In the event the full 5.32 percent is not syndicated or acquired by Intelsat
management, the Existing Control Group is obligated to acquire the
remainder. This remaining equity is described in line 47 of Table 1.

Table 1: Shareholders of Serafina Holdings Limited

# | Shareholder Name Serafina Investor | Jurisdiction of Percentage
Group Formation Ownership |
1 | BC European Capital VIII-1, L.P. BCP Funds United Kingdom 4.08%
2 | BC European Capital VIII-2, L.P. BCP Funds United Kingdom 3.95%
3 | BC European Capital VIII-3, L.P. BCP Funds United Kingdom ~4.07%
4 | BC European Capital VIII-4, L.P. BCP Funds United Kingdom 5.22%
5 | BC European Capital VIII-5, L.P. BCP Funds United Kingdom 5.22%
6 | BC European Capital VIII-6, L.P. BCP Funds United Kingdom 5.18%
7 | BC European Capital VIII-7, L.P. BCP Funds United Kingdom 5.18%
8 | BC European Capital VIII-8, L.P. BCP Funds United Kingdom 5.14%
9 | BC European Capital VIII-9, L.P. BCP Funds United Kingdom 5.18%
10 | BC European Capital VIII-10, L.P. BCP Funds United Kingdom 5.11%
11 | BC European Capital VIII-11, L.P. BCP Funds United Kingdom 3.08%
12 | BC European Capital VIII-12, L.P. BCP Funds United Kingdom 0.82%
13 | BC European Capital VIII-14, L.P. BCP Funds United Kingdom 0.92%
14 | BC European Capital VIII-15, L.P. BCP Funds United Kingdom 0.07%
15 | BC European Capital VIII-16, L.P. BCP Funds United Kingdom 0.46%
16 | BC European Capital VIII-17, L.P. BCP Funds United Kingdom 0.03%
17 | BC European Capital VIII-18, L.P. BCP Funds United Kingdom 0.02%
18 | BC European Capital VIII-19, L.P. BCP Funds United Kingdom 0.02%
19 | BC European Capital VII1-20, L.P. BCP Funds United Kingdom 0.02%
20 | BC European Capital VIII-21, L.P. BCP Funds United Kingdom 0.02%
2] | BC European Capital VIII-22, 1P, BCP Funds United Kingdom 0.01%
22 | BC European Capital VI111-23, L.P. BCP Funds United Kingdom 0.01%
23 | BC European Capital VIII-24, L.P. BCP Funds United Kingdom 0.01%
24 | BC European Capital VIII-25, L.P. BCP Funds United Kingdom 0.01%
25 | BC European Capital VIII-26, L.P. BCP Funds United Kingdom <0.01%
26 | BC European Capital VIII-27, L.P. BCP Funds United Kingdom <0.01%
27 | BC European Capital VIII-28, L.P. BCP Funds United Kingdom <0.01%
28 | BC European Capital VIII-29, L.P. BCP Funds United Kingdom <0.01%

: See .10, infra.
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# | Shareholder Name Serafina Investor | Jurisdiction of Percentage
Group Formation Ownership
29 | BC European Capital VIII-30, L.P. BCP Funds United Kingdom <0.01%
30 | BC European Capital VIII-31, L.P. BCP Funds United Kingdom <0.01%
31 | BC European Capital VIII-32, L.P. BCP Funds United Kingdom <0.01%
32 | BC European Capital VIII-33, L.P. BCP Funds United Kingdom <0.01%
33 | BC European Capital VIII-34, L.P. BCP Funds United Kingdom <0.01%
34 | BC European Capital VIII-35 SC BCP Funds France 0.03%
35 | BC European Capital VIII-36 SC BCP Funds France <0.01%
36 | BC European Capital VIII-37 SC BCP Funds France <0.01%
37 | BC European Capital VIII-38 SC BCP Funds France <0.01%
38 | BC European Capital VIII-39 SC BCP Funds France <0.01%
39 | BC European Capital — Intelsat Syndication BCP Funds Guernsey 1.68%
L.P.
40 | BC European Capital — Intelsat Co- BCP Funds United Kingdom 8.69%
investment L.P.
41 | BC European Capital — Inte]sat Co- BCP Funds United Kingdom 6.74%
mnvestment 1 L.P.
42 | Silver Lake Partners 111, L.P. Silver Lake Funds | Delaware 16.81%
43 | Silver Lake Technology Investors 111, L.P. Silver Lake Funds | Delaware 0.03%
44 | Banc of America Capital Investors V, L.P. Other Investors Delaware 3.37%
45 | CSFB Strategic Partners I11, L.P. Other Investors Delaware 1.35%
46 | Intelsat Management Management United States and 2.13%”
Other WTO
47 | Remaining Equity In Syndication 5.32%

N

See n.10, infra.
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Table 2 describes the direct and indirect economic interests held by each Serafina

Investor Group.

Table 2: Summary of Equity Ownership of Serafina Investors

Non-U.S.

U.S. Equity Equity in Non-U.S.
Serafina Investor Equity in in Investor Investor | U.S. Equity Equity in
Group Serafina Group Group® | jn Serafina’ Serafina |
BCP Funds 71.00% 34.93% 65.07% 24.67% 47.60%
Silver Lake Funds 16.84% 57.40% 42.60% 9.67% 7.17%
Inte]sat Management | 2.13%’ 90.37% 9.63% 1.92% 0.21%
Other Investors 4.72% 71.40% 28.60% 3.37% 1.35%
In Syndication 5.32%

All investors in the Investor Groups are citizens of, or have their principal place of

business in, WTO Member countries, with the following exceptions: (i) one limited

- partner, with a total equity interest of 0.06 percent in the Silver Lake Funds and an
indirect equity interest in Serafina of approximately 0.01 percent, has its principal place
of business in a non-WTO Member country (Lebanon); and (ii) two additional limited
partners of the Silver Lake Funds, with a total equity interest of 1.26 percent in the Silver
Lake Funds and an indirect equity interest in Serafina of approximately 0.21 percent,

have principal places of business that are currently unknown.

Generally. an Investor Group’s indirect equity interests in Serafina (columns 5 and 6)

have been calculated by multiplying the Investor Group’s levels of U.S. and non-U.S.
equity in the Investor Group (columms 3 and 4) by the Investor Group’s direct equity
interest in Serafina (column 2). However: (i) BCP or its principals control approximately
1.12 percent (0.26 percent U.S. and 0.86 percent non-U.S.) of the equity interests in the
BCP Funds; and (11) Silver Lake Technology Associates II1, L.P., the General Partner of
the Silver Lake Funds, holds an equity interest of approximately 2.18 percent in the
Silver Lake Funds. These interests have not been diluted using the multiplier.

7 See n.10, infra.
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Diagram 1 shows Intelsat’s expected ownership structure upon consummation of
the Proposed Transaction. The subsequent sections discuss the ownership of the BCP Funds, the
Silver Lake Funds, and the other Serafina investors in greater detail.

Diagram 1: Intelsat Ownership Following Proposed Transaction

BC Partners
Holdings Limited
{(Guernsey)

A
CIE Management
Il Limited
{(Guernsey)

GP

) 4

BCP Funds Silver Lake Intelsat Other
(UK/Guernsey) Funds (US) Management Investors
(US/WTO) (US/Swiss)

16.84% 2.13%

Serafina Holdings
Limited (Bermuda)

4

Serafina Acquisition
Limited (Bermuda)

y

Intelsat Holdings,
Ltd. (Bermuda)

Note: All subsidiaries are wholly-owned unless otherwise indicated. The stated interest of Intelsat management is
based on a minimum equity investment by Intelsat management required by the Agreement and assumes a closing
date of January 1, 2008. The minimum equity investment will fluctuate in immaterial amounts depending upon the
date of the closing. Individual members of Intelsat’s management may elect 1o reinvest additional amounts in the
post-transaction Intelsat.  To the extent management increases its equity interest, there may be consequent small
adjustments in other investors’ mterests.
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II. THE BCP FUNDS

Forty-one BCP Funds will collectively hold approximately 71.00 percent of the
equity interests in Serafina. Thirty-five of the BCP Funds are constituted as UK limited
partnerships, five of the BCP Funds are constituted as French “co-invest” partnerships, and the
remaining fund is constituted as a Guernsey limited partnership. CIE Management II Limited
(“CIE”), a wholly-owned subsidiary of BCP organized under the laws of Guernsey, serves as
General Partner of each of the BCP Funds. Through its control of the BCP Funds, BCP will
control Serafina and by extension Intelsat.

BCP is owned by 18 individuals, none of whom holds more than a 10 percent
equity or voting interest in BCP. These shareholders are citizens of the following countries: the
United States (1); the United Kingdom (4); Germany (3); Italy (4); France (5); and Greece (1).
BCP is governed by a six-member Board of Directors. The current members of BCP’s Board are
citizens of the following countries: United Kingdom (5) and Italy (1).

The economic imnterests in the BCP Funds are directly held by over 200 passive
investors, virtually none of which will have any ability to control, manage, or be involved in the
day-to-day business operations or decision-making of the BCP Funds, Serafina, or Intelsat.®
Passive investors with their principal place of business in the United States hold a total equity
interest in the BCP Funds of approximately 34.93 percent, and passive investors with their
principal place of business outside of the United States hold a total indirect equity interest in the
BCP Funds of approximately 65.07 percent. No passive investor in the BCP Funds has its
principal place of business in a non-WTO Member country.

Only one passive investor in the BCP Funds will hold a total indirect equity
interest in Serafina of ten percent or greater. The Ontario Teachers’ Pension Plan Board
(“Ontario Teachers”), which has its principal place of business in Canada, will control an indirect
equity interest in Serafina of approximately 11.45 percent.” Ontario Teachers does not currently

6 The only investors with any ability to control, manage, or be involved in the day-to-day
business operations or decision-making of the investment funds, Serafina, or Intelsat are
those that are otherwise attributable by virtue of their independent interest in, or
affiliation with, BCP. For example, Raymond Svider, a shareholder of BCP and current
President of Serafina, holds partnership interests in certain of the BCP Funds. Prior to or
simultaneously with the consummation of the Proposed Transaction, all current officers
of Serafina will resign.

! Ontario Teachers’ indirect equity interest in Serafina includes a 10.37% indirect equity
interest flowing through the BCP Funds and a 1.08% indirect equity interest flowing
through the Silver Lake Funds.
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hold an interest of ten percent or greater in any FCC-regulated entity.® Table 3 summarizes the
ownership of the BCP Funds.

I11. THE SILVER LAKE FUNDS

The Silver Lake Funds will collectively hold approximately 16.84 percent of the
equity interests in Serafina. Silver Lake is also expected to hold certain veto rights over
decisions of Serafina’s Board.’

More specifically, Silver Lake Partners III, L.P. will indirectly hold
approximately 16.81 percent of the equity interests in Serafina, while Silver Lake Technology
Investors 111, L.P. will indirectly approximately 0.03 percent of the equity interests in Serafina.
Silver Lake Technology Associates 111, L.P. serves as General Partner of each of the Silver Lake
Funds, and holds approximately 2.18 percent of the equity interests in the Silver Lake Funds.
Silver Lake Partners 111, L.P.; Silver Lake Technology Investors IT1, L.P.; and Silver Lake
Technology Associates 11, L.P. are all Delaware limited partnerships.

SLTA III (GP), L.L.C. serves as General Partner of Silver Lake Technology
Associates 111, L.P. Silver Lake Group, L.L.C. serves as Managing Member of SLTA III (GP),
L.L.C. Both SLTA 1II (GP), L.L.C. and Silver Lake Group, L.L.C. are Delaware limited liability
companies. The Managing Members of Silver Lake Group, L.L.C. are James Davidson, Glenn
Hutchins, and David Roux, each a U.S. citizen.

An investment group headed by Ontario Teachers has entered into a definitive agreement
to acquire a 52% equity interest in BCE Nexxia Voice Services Corporation, an indirect
subsidiary of BCE Inc. (i.e., Bell Canada Enterprises), in a transaction expected to close
in the first quarter of 2008. See FCC File No. ITC-T/C-20070801-00314. BCE Nexxia
Voice Services Corporation 1s authorized to provide international telecommunications
services pursuant to Section 214 of the Communication Act of 1934, as amended.

It is expected that Silver Lake will have veto rights with respect to: (i) certain
employment decisions with respect to Intelsat’s senior management; (ii) Intelsat’s annual
budget, if certain performance targets are unmet; (iii) capital expenditures substantially in
excess of the aggregate amount approved in Intelsat’s annual budget; (iv) certain
transactions involving aggregate consideration substantially exceeding Intelsat’s
enterprise value; (v) any incurrence of indebtedness that would raise Intelsat’s leverage
ratio in violation of financing documents executed at closing; (vi) material changes to
accounting policies, audit programs, public accountants, or classification of Serafina for
U.S. income tax purposes; (vii) material changes in the nature of Intelsat’s business or
subsidiaries; (viii) changes to the governing documents of Serafina or Intelsat, or
dissolution or liquidation of Serafina or Intelsat; (ix) affiliate transactions involving BCP
and its affiliates; (x) any action in violation of applicable foreign corrupt practices
prohibitions, Office of Foreign Asset Control rules, or auditor mdependence :
requirements.
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The economic interests in Silver Lake Partners 111, L.P. are directly held by over
250 passive limited partners, none of which will have any ability to control, manage, or be
involved in the day-to-day business operations or decision-making of the Silver Lake Funds,
Serafina, or Intelsat. Limited partners with their principal place of business outside of the United
States hold a total indirect equity interest in the Silver Lake Funds of approximately 57.40
percent, and limited partners with their principal place of business in the United States hold a
total indirect equity interest in Serafina of approximately 42.60 percent. One limited partner,
with a total equity interest of 0.06 percent in the Silver Lake Funds, has its principal place of
business in a non-WTO Member country (Lebanon). The principal places of business of two
additional limited partners of the Silver Lake Funds, with a total equity interest of 1.26 percent in
the Silver Lake Funds, are currently unknown,

The economic interests in Silver Lake Technology Investors III, L.P. are held by
employees of Silver Lake, the majority of whom are U.S. citizens. Table 4 summarizes the
ownership of Silver Lake. :

IV.  OTHER SERAFINA INVESTORS

Banc of America Capital Investors V, L.P., which has its principal place of
business in the United States, will hold approximately 3.37 percent of the equity in Serafina.
CSFB Strategic Partners 111, L.P. (indirectly controlled by Credit Suisse), which has its principal
place of business in the United States but is controlled by entities with their principal place of
business in Switzerland, will hold approximately 1.35 percent of the equity in Serafina. Thirteen
members of Intelsat’s management team will collectively hold an equity interest in Serafina of at
Jeast 2.13 percent.”® These individuals are citizens of the following countries: the United States
(9); Canada (1); France (1); Mauritius (1); and the United Kingdom (1). The remaining equity in
Serafina, approximately 5.32 percent, is subject to continuing syndication for passive investors
by the BCP funds. In the event the full 5.32 percent is not syndicated or acquired by Intelsat
management, the Existing Control Group is obligated to acquire the remainder.

10 This percentage is based on a minimum equity investment by Intelsat management
required by the Agreement and assumes a closing date of January 1, 2008. The minimum
equity investment will fluctuate in immaterial amounts depending upon the date of the
closing. Individual members of Intelsat’s management may elect to reinvest additional
amounts in the post-transaction Intelsat. To the extent management increases its equity
interest, there may be consequent small adjustments in other investors’ interests.



Sisny pue

(07) sa1E3S ponup) %6101 0Z | ‘syuowimopusd ‘suoijepunoj ‘S
sotuedwiod
ooueansul pue ‘suejd j1youdq
(L7) so1s payun) 24,6861 LT ookojdwoyuoisuad ‘syueq g
(1) sa1eyg pajun %61°0 I s|enpiAipul 'S’

V/N :S9nudAdl Jo/pue

So|es 15918343 JO uoNEed0] /N :sontedoid 9)qi3ue) JO uUO1EI07]
‘epeue)) :sio)enbpesy pliom Jo uoiesor] ‘ueipeue)) sjedioutid (10180AU[ DAISSEY Y40 | <) PieOg
juawnsaau] jo diysusziji)) ‘epeue’) :uoyeziuedi() Jo Aiuno)) 9%09'P1 | | uepd uoisusy ,Sioyoeo | oLeuQ

V/N :SonudAdL 10/pue S9|es }S91edid JO Uoed07]
‘V/N :senadoad 9jqi3ue) Jo uoneoo ‘wop3ury] payiuf) :sioyenbpeosy (spung 4Dg oY1 Jo yoed
pliom jo uoneoo] ‘ueodoing wio)sop IoLjo pue ysnug :sjedioutig JO Ioujie |BIOUDN) U} JO JUDIR)
wouysaau| jo diysuozip)) ‘Kesuions) :uoneziuedi() Jo Auno) %0 | pojitui] s3ulp|o siouned Dg

V/N :S9NUAS1 10/pUE SO|ES 15918013 JO UO1BI07]
‘y/N :sanadoad ojqi3ue; Jo uoneoso] ‘wopJury] poyur) :Sionenbpeay (spund dO9
pl1om JO uoneosor] ‘ueadoing uio)sop Joyjo pue ysniig :sjedioutid oL} JO OBD JO IDUIR |BIOUDL))
wowsaau] jo diysuoziyl) ‘Aosutonny :uoneziuediQ Jo Anunod) %0 I polwin] 1] JuowoFeue 410

V/N :SOnudAdl 1o/pue So|es

18918943 JO uoILd07] /N :sanodold ojqi3ue) Jo uoneso ‘wopdury
panup) :sionenbpesy piom Jo uoneso] ‘ueasdounyg wioysom (porwi] sSutp|oH euyeids
1oy30 pue ysnug :sjedourld juswsoau] jo diysuozin) ((]) Aosuionn ul s103s0au] Ajinbyg 100111)
pue ‘(g) aouely  (§¢) wop3ury] payu) :uoieziuedi() Jo A1unod) V/N | spund 409

spunyg 4Dd

UOIEULIOJU] SSAuISng] JO de[] [edDULI ur A3inb7y 9/, juno) 103S9AU] J0 K1033)e)

"Jodutot(} Juojeainbo jeuonouny

93U} 10 93)S JOQLUBIA O LM © ‘Ul ssausng jo 9oejd [edioutid 119y} 9ABY 10 *JO SUOZIJID Q1€ SOIFJUO PUR S[ENPIAIPUL || “POIOU ISIMIOLIO
ssojun spung d0Og oys ui Juaosod ud) ueyy ssof Jo sysosojut A3nbo oaejnwuno pjoy 3eyo Suimoljo) oyy ul poqLISOp SOIIUD ||y

spuny dDg a3y jo diys.oum() ¢ 31qe

6 93¢y
HAYAASNVUL dASO0d0Ud 40

TOULNOD ANV ‘ANAWADVNVI ‘dIHSUANMO
£ AINHWHDV.LLV




'PIROE UE[J UOISUS] SISYI®D | OLIBIUQ dY) Aq ploy sisatojul diysioupred opnjout saingy pajlodor oyl |

V/N V/IN 0 diysioumQ OLm-UON
(§) wopdury payun *(S) puepozimg (1) ureds ([) [e3nyiog
(1) eweuey ‘() spuepoyioN ‘(¢) Sinoquioxn- i(]) ueder () puejoij | S10180AUL
“(11) Aosuiong (| |) Auewwion) ¢(]) oouely (8) spue|s] uewke)) Y061 ¥S [euonnysul "g -uou IO
(uoisuod
(1) 210de3uig i(]) epeue) %989 7 ~LOLL) $10)80ALH JUOLLLIDAOD)
(€) wop3ury] poytun (1) Kfei (1) uey SIS} pUE ‘SJUSLUMOPUO
J0 9Is] (6) Aosusono) (|) spuejs| uewke) ¢(z) spuejsy widip ysoug 981" | Ll ‘suonepunoj ‘S }-uoN
(91) wop3uryy payan (1) puepiszyims (z) uopoms (1)
alodeduig :(]) puejesz moN i(§) spuepoyioN ‘() Sinoquioxn () sotuedwos ooueInsul pue
Kosiof {(]) Ajey] ‘() Aesutongy {(z) Auewson) (g) aoueif () puejui ‘sue|d j1youoq ooLojdwd/uoisuod
“(7) dpewun( (g) peue) i(g) epnwuag (1) wdjog i(|) eiensny Y, 20 vE $9 ‘yueq "S'-UoN
(1) wop3ury pajun
‘(1) puepozymg (1) eweued £(|) Kemion (<) Ajey (1) uen Jo
9I5| *(g) Aasusonn) (1) 999910 (]) Auewan ‘(y) oouesq (1) wnidjog %,69°¢€ €€ S{enpiaipul “§ }-uoN
(67) sa1e1g payjun Y0P v 67 | S10182AUL [RUOHIMIISUL "S') 1BLO
spung dDHd
uoneuULIOjuUf SSoUISNg Jo dde|J [edpPliLig ui A3mby 9 Jjuno)) 103S9AU] JO AT059387)

01 98ey

AAYHASNY UL AAS0dONUd 40

TOULNOD ANV ‘LNAINADVNVIA ‘dIHSUANAO
€ INAWHDV.LLY




(6¥) sere1s pajiun %l L1 4 S103saAUl jeuonmsul *§(] OYO

SIS} pue ‘saoijjo

(£9) soye38 payiun %P6 L €6 | Ajiwe} ‘SJUaWMOpud ‘suonepunoj ‘S

so1uedwoo ooueinsul pue ‘sue|d

(£9) soy3s poyiun 2,89°7¢ €6 | 1youaq sakojdwo uorisuod ‘syueq 'S

(€27) sareyg pajun %85S X4 s|enplalpul 'S’

V/N :S9nudAI JO/pUe S3es ‘(spunyg

18972243 JO uoneo0] fy/N sentedold 9qiSue; jJo uoneoo ‘sojeIg o3BT JOA[IS O} JO OBD JO IoUpIRd

paju( :sisjenbpesy pjiom Jo uoneoo] soje)g pajuq) :sjedoutiy [eIOUD0) 0L} JO Judieyd O} JO Judied)

wsaAu] Jo diysuoazni) (sare)g pojiu() :uoneziuediQ Jo Auno)d 940 | 717 ‘dnoiny 9ye] 19AIS
V/N :S9nusAdl 10/pue So|es

15978043 JO uoned0] fy/N sentadold ojqi3ue) Jo uoneoo sojelg ‘(spung o)e] 40A[IS O43 JO

paju() :siopenbpeay pliom Jo uonesor] (sojelg payiun) ssjedioutly LjOBD JO IOULIR [BIOUDD) D} JO JUdIR])

wounsaau] Jo diysuaziyly) (sare)§ poju() iuoneziuedi(y Jo Aunoy %0 | 7171 dD) 11 VLIS
V/N :SonudAdL 10/pue sojes

18918243 JO UoNE0T /N :sonuodoid 9jqiSue) Jo uoneoo ‘sojelg (spung oxe] JoA[IS U3

pajiuf) :siopenbpeay piom jo uoneoo] (sojers poyiun ssjedioutiy JO Y0oBO JO Joupe  [BIOUOD) "d] ‘11l

Juounsaauy yo diysueznl) (s9yelg poyiun uoneziuesi Jo Aunon) %0 l $91BI100SSY AZ0[0UL99] 0)e] 0A[IS
V/N :SonusAsl 10/pue sojes

15918243 JO uones07] {y/N sentodold 9|qi3ue) Jo uoeOOT ($9BIS (poyw] sSuIpjoy

pajiu() :siopenbpesy ppiom Jo uoneoso sojelg payup) sjedoutly BULBIOS UL S10)s0AU] A)inbg 100u11()

wpunsaau] jo diysuszi) (sojeyg poyu suoneziuediQ Jo Ajunon) V/N Z spun,| 9)e] JoA[IS

Spuny
uoneuLIOfu] Ssauisng j0 e} jedputrj | urAyunby o | juno) 10)S3at] J0 A1083)8))

“POIOU 9SIMIBLJO SSOjun Judjealnbe [euOOUNY
31y} 40 21E)S IOqUUDIN O,_(>> e ‘ul ssouisnq Jo ooejd jediourid 1oy) oaey 10 ‘JO SUOZIIO0 DB SOIIIUD PUB S|BOPIAIPUL [V POJOU OSIMIOLIO0
SSajun spun,j 9XyeT J9A[IS 3y ut Jued1ad uo) uey) sso| Jo sysasoul £1inbo oalejNWND PloYy 1eyd SuIMO[[0) Oy} UL POLIOSOP SONIIUD ||V

spuny ajer] 4IAS ay) jo diysaoumQ 1y dqe L

[1 93eqd
HAAYAASNVUL AAS0d0dd 40

TOULNOD ANV ANFWIDVNVIA ‘dIHSUANMO
£ INHIWHDV.LLV




(2) umoujun) () uoueqo] %7€ | € sonuy pue sjenpiatpu] O LM -UON
(¢£) wop3ury pajun
(S1) puepozims (1) atodeduig i( 1) uewQ (}) s9|puy SpueJoljoN
‘(1) Banoquioxn {(]) Lesuiann i(]) 999010 () AuewLdn
‘(1) puejui i(]) spuejsy [ouuey) ‘(}) epnwag ‘([) eijensny Y8701 TE€ | s40180AuUL jRUOHIISUL "S ()-UOU DY)
(2) serenug qery payun (1) etodeduig 9,711 ¢ | (uoisuad-uou) S103S0AUI JUILUUIOACD
@ S)snl} pue ‘sooLjo Ajiuey
puejiozyims () wopZury] papun (]) spueysj jouuey)) i(¢) epeue) 94,990 L ‘SJUDLUMOPUD ‘SUOIJBPUNO] 'S (]-UON
(€) wop3ury payun (7) puedziimg (1) uapoms (1) sotuedwoo
utedg (1) teeQ) {(1) Sinoquiaxn $(z) pemny ¢(|) Ba10y (9) uedef ooueinsui pue ‘suejd jyouaq
(1) Auewrogy (1) 9ouriy (|) puejui ¢(]) ytewuaq s) epeue)) Y6L LT LT o0ko|dwoyuoisuad ‘syueq g -uoN
(1) serernug qery pajiun (7) ugisus)ydai]
“(1) pueayy :(1) Buoy SuoH (1) euyD ‘(7) uemie] (5) puepozimg %ES| £l S|enpialpul "g'-uoN
Spuiy
M IPAIS
uotjeuriojuy ssouisng §o 2de[] jedpulld | ur A3mby o) | juno) 40389AU] JO AN0SIYR)

71 93ey

AAYAASN VUL AASOd0Ud A0

TOULNOD ANV “INTNADVNYI ‘dIHSHANAO
€ INAINHDV.LLY







