
CALL SIGN 
FILE NO. 

CS S -89-004 

I more of the three ocean regions. 
I In the Matter of COMMUNICATIONS SATELLITE ITC-87-097 

CAPTION ON ORDER 

In the Matter of COMMUNICATIONS SATELLITE 
COWORATION For authority to participate in an 
INTELSAT program involving the possible 
acquisition of additional satellite capacity in one or 

I 
I various foreign points. 
I In the Matter of COMMUNICATtONS SATELLITE ITC-9 1-024 

COWORATION Application for authority to 
establish channels of communication for the provision 
of space segment services to all earth stations at 

COW. Application for authority to provide cable 
restoration services between the U.S. Mainland and 
Puerto Rim and the U.S. Virgin Islands. 

AUTHORIZATION 
HOLDER 

Intelsat USA License 
Corp. 

Intelsat USA License 
Corp. 

Intelsat USA License 
COT. 
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AIJTHORIZATION STATUS/ 
FCC/DA NO. 

Memorandum Opinion, Order and 
Authorization (Aup. 28, 1990); 5 FCC 
Rcd 5952; 1990 FCC LEXIS 5573; 68 
Rad. Reg. 2d (P&F) 600 

Order and Authorization (May 15, 
1991); 6 FCC Rcd 2891; 1991 FCC 
LEXIS 2899 

Order and Authorization (Dec. 24, 
1991); 7 FCC Rcd 50; 1991 FCC 
LEXIS 6857 

DATE 
GRANTED 

Aug. 28, 1990 

May 15,1991 

Dec. 24,1991 
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CALL SIGN 
FILE NO. 

TC-91-215-A 
TC-92-041 
TC-92-047 
TC-92-074 

XS-90-00 1 

CAPTION ON ORDER I AUTHORIZATION ~ 

I HOLDER 
In the Matter of US SPRINT COMMUNICATIONS I lntelsat USA License 
COMPANY Amended Application for Authority 
Pursuant to Section 214 of the Communications Act of 
1934, as Amended, to Acquire and Operate Facilities 
for Service to Vietnam; AMERICAN TELEPHONE 
AND TELEGRAPH COMPANY For Authority 
Pursuant to Section 214 of the Communications Act of 
1934, as Amended, to Acquire and Operate 60 Circuits 
in the TAT-6 Cable System, Extended via Terrestrial 
Transit Facilities to an Earth Station in France and 
Further Extended via an Appropriate INTELSAT IOR 
Satellite and to Acquire and Operate 150 Circuits from 
an AT&T Earth Station on the West Coast of the 
United States via an Appropriate POR INTELSAT 
Satellite to Reestablish Service Directly Between 
Points in or Reached via Both the United States and 
Vietnam; COMMUNICATIONS SATELLITE 
CORPORATION for Authority Pursuant to Section 
214 of the Communications Act of 1934, as Amended, 
to establish channels of communication for the 
provision of common carrier service between the 
United States and Vietnam; MCI 
TELECOMMUNICATIONS CORPORATION For 
Authority Pursuant to Section 214 of the 
Communications Act of 1934, as Amended, to Acquire 
and Operate Facilities for the Provision of Its 
Authorized Common Carrier Services Between the 

COT. 

United States and Vietnam. 
In the Matter of COMMUNICATIONS SATELLITE I Intelsat USA License 
CORPORATION For Authority of Participant in an 
INTELSAT program involving the Construction of 
Additional INTELSAT VII Satellites and the 
Procurement of Appropriate Launch Vehicles. 

COT. 

AUTHORIZATION STATUS/ 
FCC/DA NO. 

Memorandum Opinion, Order and 
Authorization (April 24, 1992); 7 FCC 
Rcd 2891; 1992 FCC LEXIS 2355 

Memorandum Opinion, Order and 
Authorization (May 18, 1992); 7 FCC 
Rcd 3430; 1992 FCC LEXIS 2970; 70 
Rad. Reg. 2d (P%F) 1599 

DATE 
GRANTED 

April 24, 
1992 

May 18,1992 



ATTACHMENT 2 
FCC Licenses and Authorizations 

Page 11 of 14 

CALL SIGN 
FILE NO. 

ITC-92-144 

ITC-92- 141 

ITC-93-046 

ITC-93-134 

CAPTION ON ORDER 

In the Matter of the Application of 
COMMUNICATIONS SATELLITE 
CORPORATION, For the authority pursuant to 
Section 214 of the Communications Act of 1934, as 
amended, to establish and operate channels of 
communications for use in the provision of c o m n  
carrier space segment service between the United 
States and all earth stations on Guam and American 
Samoa. 
In the Matter of the Application of 
COMMUNICATIONS SATELLITE 
CORPORATION, For the authority pursuant to 
Section 2 14 of the Cbmmunications Act of 1934, as 
amended. to wovide satellite services between the . .  
United States and Cuba. 
In the Matter of COMMUNICATIONS SATELLITE 
CORPORATION Application for authority to obtain 
units of utilization from INTELSAT and to establish 
channels of communications for the purpose of 
providing point-to-multipoint Datanet service between 
the United States mainland and the Commonwealth of 
Puerto Rim and between the U.S. mainland and the 
U.S. Virgin Islands on an Incidental Basis. 
In the Matter of COMMUNICATIONS SATELLITE 
CORPORATION, Application for authority to obtain 
units of utilization for INTELSAT and to establish 
channels of communication for the provision of point- 
to-multipoint Datanet service between the U.S. 
Mainland and the Commonwealth of Puerto Rico and 
between the U.S. Mainland and the U.S. Virgin 
Islands. 

AUTHORIZATION 
HOLDER 

Intelsat USA License 
Corp. 

lntelsat USA License 
Corp. 

Intelsat USA License 
Corp. 

Intelsat USA License 
corp. 

AUTHORIZATION STATUSI 
FCCf DA NO. 

Memorandum, Opinion, Order and 
Authorization (Aug, 7, 1992); 7 FCC 
Rcd 5270; 1992 FCC LEXIS 4691 

Memorandum, Opinion, Order and 
Authorization (Jan. 21.1993); 8 FCC 
Rcd 722; I993 FCC LEXIS 477; 72 
Rad. Reg. 2d (P%F) 58 

Order and Authorization (Feb. 19, 
1993); 8 FCC Rcd 1578; 1993 FCC 
LEXIS 1033 

Order and Authorization (July 21, 
1993); 8 FCC Rcd 5 124; 1993 FCC 
LEXIS 3907 

DATE 
GRANTED 

Aug. 7, 1992 

Jan. 21,1993 

Feb. 19. 1993 

July 21, 1993 
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Intelsat USA License 
Corp. 

Intelsat USA License 
Corp. 

Intelsat USA License 
Corp. 

Intelsat USA License 
COT. 

Intelsat USA License 

CALL SIGN 
FILE NO. 

css-92-004 

ITC-94-272 

ITC-94-35 1 

ITC-95-3 I O  

ITC-95407 

Memorandum Opinion, Order and 
Authorization (Jan. 7. 1994); 9 FCC 
Rcd 327; 1994 FCC LEXIS 292 

Memorandum Opinion, Order and 
Authorization (July 29, 1994); 9 FCC 
Rcd 4037; 1994 FCC LEXIS 3979 

Order and Authorization (Dec. 27, 
1994); 10 FCC Rcd 1044, 1995 FCC 
LEXIS 639 

Memorandum Opinion, Order and 
Authorization (July 3 I ,  1995); 10 FCC 
Rcd 8590; 1995 FCC LEXIS 5 183 

Order and Authorization (March 8, 

CAPTION ON ORDER 

In the Matter of COMSAT Corporation, For Authority 
to Participate in a Program Involving Construction of 
Certain Additional INTELSAT Satellites, and 
Provision of Authorized Services. 
In the Matter of COMSAT CORPORATION, 
Application for Authority Pursuant to Section 214 of 
the Communications Act of 1934, as amended, to 
Provide Satellite Services for the Provision of Public 
Switched and Private Line Services Between the 
United States and Cuba. 
In the Matter of COMSAT Corporation For authority 
pursuant to Section 214 of the Communications Act of 
1934, as amended to establish channels of 
communications for the purpose of providing space 
segment services between the United States and 
overseas points. 
In the Matter of COMSAT CORPORATION 
Application for Authority Pursuant to Section 214 of 
the Communications Act of 1934, as amended to 
Provide Satellite Services for the Provision of Public 
Switched and Private Line Services Between the 
United States and North Korea. 
In the Matter of COMSAT CORPORATION 
Application for authority pursuant to Section 214 of 
the Communications Act 1934, as amended, to 
establish channels communication via INTELSAT 
satellites in the Atlantic Ocean Region between 
Andover, Maine and Coral Gables, Florida and 
between Andover, Maine and Silver Spring, Maryland 
on an incidental basis as an integral part of an 
international VSAT system. 

AUTHORIZATION I AUTHORIZATION STATUS/ 
HOLDER I FCClDA NO. 

COT. 1996); I 1 FCC Rcd 3576; 1996 FCC 
LEXIS 1456 

DATE 
GRANTED 

Jan. 7, 1994 

July 29, 1994 

Dec. 27,1994 

July 31,1995 

March 8, 
1996 
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Memorandum Opinion, Order and 
Authorization (Feb. 11,  1997); 1997 
FCC LEXIS 832 

CALL SIGN 
FILE NO. 

ITC-96- I 73 

I Feb. 1 I ,  1997 CSS-95-002 
of an international digital television network. 
In the Matter of COMSAT CORPORATION 
Application for authority to participate in a program 
for the lease of eleven 36 MHz units of C-band 
capacity kom the Indian National Satellite System, 
Department of Space, on the INSAT-2E spacecraft and 
to Drovide its authorized KNTELSAT services via these 

css-93-009 (4)- 
A 

Intelsat USA License 
Corp. 

css-93-009 (4)- 
A 

CORPORATION, Application for Authority to 
participate in a program for the construction of thm 
modified INTELSAT V satellites to be used as part of 
the INTELSAT communications satellite system. 

IOOIO-CSS-MP- 
80 Corp. 

CAPTION ON ORDER 

In the Matter of COMSAT CORPORATlON 
Application for authority pursuant to Section 214 of 
the Communications Act 1934, as amended, to 
establish channels communication via MTELSAT 
satellites in the Atlantic Ocean Region between a 
domestic transmit earth station located in New York, 
New York and domestic receive-only earth stations in 
New York, New York, Riverside, California. Houston, 
Texas, Orlando, Florida, and Philadelphia, 
Pennsylvania on an incidental basis as an integral part 

HOLDER ~. ~ ~- 

Intelsat USA License 
Corp. 

facilities. I 
In the Matter of COMSAT CORPORATION I Intelsat USA License 
Application for authority to participate in a program 
for the construction of up to four mELSAT VI11 
satellites and to provide its authorized INTELSAT 
services via these facilities. 
In the Matter of COMSAT CORPORATION; 
Application for authority to participate in a program 
for the construction of up to four MTELSAT VI11 
satellites and to provide its authorized INTELSAT 

Intelsat USA License 
COT. 

services via the& facilities. I 
COMMUNICATIONS SATELLITE I Intelsat USA License 

AUTHORIZATION STATUS/ 
FCC/DA NO. 

Order and Authorization (Aug. 9, 
1996); 1 1 FCC Rcd 9391; 1996 FCC 
LEXlS 44 I7 

DATE 
GRANTED 

Aug. 9,1996 

Memorandum Opinion, Order and 
Authorization (Sept. 19, 1997); 12 
FCC Rcd 15971: 1997 FCC LEXIS I 
5269 

Memorandum Opinion, Order and 
Authorization (May 22, 1998); 13 FCC 
Rcd 25202; 1998 FCC LEXIS 2494 

Memorandum Opinion, Order and 
Authorization (adopted July 7, 198 1) 

Sept. 19,1997 

May 22,1998 

July 14,1981 



CALL SIGN 
FILE NO. 

ITC-MSC- 
2001 1101-OOSSO 

ITC-2 14- 
20040528-00213 

CAPTION ON ORDER 

In the Matter of Section 63.19 Application of 
COMSAT CORPORATION, For Authority under 
Section 214 of the Communications Act to 
Discontinue the Provision of Occasional-Use 
Television, Occasional-Use IBS and Part-Time IBS 
Services 
Application of Intelsat Government Solutions 
Corporation for authority to provide international 
facilities-based and resold services 

AUTHORIZATION 

Corp. 

HOLDER 
Intelsat USA License 

Intelsat Government 
Solutions Corporation 
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AUTHORIZATION STATUS/ 
FCC/DA NO. 

Memorandum Opinion and Order 
(adopted December 17,2001) 

Public Notice (July 22,2004); DA 04- 
225 1 

DATE ~~~ 

GRANTED 
Dec. 17,2001 

July 22,2004 
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ATTACHMENT 3 

OWNERSHIP. MANAGEMENT AND CONTROL, 
OF THE PROPOSED TRANSFEREES 

The information set forth below, as well as in the detailed chart attached hereto as Annex 
A, describe the ownership, management and control contemplated by the Proposed Transaction. 
As described in greater detail below, upon completion of the Proposed Transaction, 100% of the 
equity of Intelsat, Ltd. will be owned by Zeus Holdings Limited (“Zeus”), a Bermuda company. 
Zeus, in turn, will be directly, wholly owned by twenty entities (including domestic, Cayman 
Islands, German, Guernsey, and United Kingdom limited partnerships, a Guernsey corporation, 
Dutch partnerships, and a Guernsey employee investment plan) (collectively, the “Investing 
Funds”)’ ultimately controlled by four private equity fund groups: (i) Apax Partners, which is 
invested through two separately controlled fund groups (“Apax’?, (ii) Apollo V find group 
(“Apollo”), (iii) Madison Dearbom Partners fund group (“MDP”), and (iv) the Permira Europe 
111 fund group (“Permira Europe III”), a private equity fund advised by Permira (“Pmira”) 
(each of (i) to (iv) a “Private Equity Fund” and (i) to (iv) collectively, the “Private Equity 
Funds”).* 

The Investing Funds are directly owned by several hundred limited partners or other 
passive investors (“Limited Partners”), none of which have any ability to control or manage the 
day-to-day operations of the Investing Funds or Zeus. No Limited Partner in any of the 20 
Investing Funds will hold an equity interest in any of the Investing Funds which, when diluted by 
the Investing Funds’ respective interests in Zeus, is equivalent to an equity interest of 5% or 
greater in Zeus.3 Limited Partners of the Investing Funds that are organized in the United States 
hold a total indirect equity interest in Zeus of approximately 62.63%, and non-U.S. Limited 
Partners in the Investing Funds hold a total indirect equity interest in Zeus of approximately 
37.37%. Non-U.S., non-WTO Limited Partners in the Investing Funds hold a total indirect 
equity interest in Zeus of less than 1%.4 

’ Principal place of business showings for the Investing Funds is included in Attachment 
4. 

generic references to four groups of affiliated entities under the control of the four different fund 
groups involved in the Proposed Transaction. 

excluding any management fees or carried interests retained by Investing Funds’ managers. 

Investing Funds, and Limited Partners is based on ownership information provided by each 
Private Equity Fund for the Limited Partners in each of its Investing Funds. The information 
includes the respective percentage ownership that each Limited Partner holds in each Investing 
Fund, and the country under the laws of which the Limited Partner is organized. The 
information for each Investing Fund was compared to ensure that any equity interests held by a 

The terms “Apax,” ‘Permira Europe 111,” “Apollo,” and “MDP,’’ as used herein, are 

All equity ownership percentages are computed based on actual capital contributions, 

The non-U.S. and non-WTO equity and voting ownership of the Private Equity Funds, 4 
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Following consummation of all of the transactions contemplated by the Transaction 
Agreement, the board of directors of Zeus will consist of four individuals. Each Private Equity 
Fund will have the right to appoint one board member. All approvals or actions of Zeus will 
require approval by three of the four directors, with the exception of any act that would treat any 
one of the Investing Funds differently from the treatment of the other Investing Funds, which 
shall require the approval of the Private Equity Fund that controls the differently treated 
Investing Fund. 

I. OWNERSHIP OF THE PRIVATE EQUITY FUNDS 

A. Apax 

Apax is a private investment firm that makes investments through private equity funds on 
behalf of itself and its investors. Apax investors primarily are individuals, corporations, private 
equity funds, banks, insurance companies, trusts, and private and public pension funds. Apax is 
one of the world‘s leading private equity investment groups, operating across Europe, Israel, the 
United States and Japan. With over 30 years of direct investment experience, Apax provides 
equity financing to the information technology, telecommunications, retaiYconsumer products, 
healthcare, media and financial services industry sectors. 

Apax will acquire its 25% stake in Zeus through thirteen Investing Funds, which are 
divided into two fund p u p s  that are controlled by two different groups of Apax principals, as 
hrther set forth below. Four of these Investing Funds are organized into a commonly controlled 
fund group (“Apax Excelsior VI”), which will hold a 5% interest in Zeus upon completion of the 
Proposed Transaction. Nine of these Investing Funds are organized into a separate commonly 
controlled fund group (“Apax Europe V”), which will hold a 20% interest in Zeus upon 
completion of the Proposed Transaction. 

The Apax Investing Funds will vote for the Apax director in proportion to their respective 
voting interests in Zeus, except that Apax Europe V-A, L.P., Apax Excelsior VI, L.P., and 
Patricof Private Investment Club 111, LP (all of which are further described below), will not have 
any voting rights with respect to the election of the Apax Director. 

1. Apax Excelsior VI 

The Apax Excelsior VI fund group will own 5% of the equity in Zeus upon completion of 
the Proposed Transaction. Apax Excelsior VI consists of four Investing Funds ultimately 
controlled by Apax: Apax Excelsior VI, L.P., a Delaware limited partnership; Apax Excelsior 
VI-A, CV, a Dutch limited partnership; Apax Excelsior VI-B, CV, a Dutch limited partnership; 
and Patricof Private Investment Club 111, LP, a Delaware L.P. (together, the “Apax Excelsior VI 
Investing Funds”). 

Limited Partner in multiple Investing Funds is aggregated when calculating the Limited Partner’s 
total indirect diluted interest in Zeus. 
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The limited partnership interests in the Apax Excelsior VI Investing Funds are held by 
numerous limited partners. These limited partners, all of whom either are citizens of, or are 
organized in, the United States or WTO-member states, have no ability to control or be involved 
in the day-to-day business operations, activities or decisions of any of the Apax Excelsior VI 
Investing Funds or, after completion of the Proposed Transaction, Zeus. U.S. limited partners of 
the Apax Excelsior VI Investing Funds account for approximately 77.45% of the equity of the 
funds. Non-U.S. limited partners of the Apax Excelsior VI Investing Funds account for 
approximately 22.55% of the equity of the Apax Excelsior VI Investing Funds, which represents 
an indirect interest in Zeus of 1.13%. 

Avax Excelsior VI Partners. L.P The managing general partner of each of the Apax 
Excelsior VI Investing Funds is Apax Excelsior VI Partners, L.P., a Delaware limited 
partnership, which exercises exclusive control over the Apax Excelsior VI Investing Funds.' The 
limited partners and special limited partners ofApax Excelsior VI Partners L.P., all of whom are 
U.S. citizens, have no ability to control or be involved in the day-to-day business operations, 
activities, or decisions of Apax Excelsior VI Partners, L.P.6 

Anax Manaeers, Znc. The sole general partner of Apax Excelsior VI Partners, L.P. is 
Apax Managers, Inc., a New York corporation, which exercises exclusive control over Apax 
Excelsior VI Partners, L.P. The outstanding capital stock of Apax Managers, Inc. is held by 
seven U.S. citizens, six of whom are directors of Apax Managers, Inc. No single individual has 
(i) an interest of 50% or more in, (ii) control of, or (iii) negative control of, Apax Managers, Inc. 

2. Apax Europe V 

The Apax Europe V hnd group will own 20% of the equity of Zeus upon completion of 
the Proposed Transaction. Apax Europe V consists of nine Investing Funds ultimately controlled 
by principals of Apax. The Investing Funds are: Apax Europe V-A, L.P., a Delaware limited 
partnership; Apax Europe V-B, L.P., a U.K. limited partnership; Apax Europe V-C, GmbH & Co. 

A second general partner of Apax Excelsior VI-A and Apax Excelsior VI-B, CV is 
Stichting Apax Excelsior VI, a foundation organized under Dutch law. Stichting Apax Excelsior 
VI does not have an economic interest in the two Investing Funds. Stichting Apax Excelsior VI 
is responsible for carrying out various filing, tax and other ministerial functions required under 
Dutch law. All other general partner duties are performed by Apax Excelsior VI Partners, L.P. 
The sole board member of Stichting Apax Excelsior VI is MeesPierson Intertrust B.V. 
("MeesPierson''), a Dutch limited liability company. MeesPierson is controlled by managing 
directors who are all citizens of the Netherlands. The managing directors are monitored by 
supervisory directors, who are all citizens of the Netherlands, except for one supervisory 
director, who is a Belgian citizen. 

Some of the directors of Apax Managers, Inc. (as discussed below) hold limited 
partnership interests in the Apax Excelsior VI Investing Funds. However, when directing 
activities of the funds, they are acting in the capacity of directors of Apax Managers, Inc. and not 
in their capacity as limited partners. 

6 
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KG, a German limited partnership; Apax Europe V-D, L.P., a U.K. limited partnership; Apax 
Europe V-E, a U.K. limited partnership; Apax Europe V-F, CV, a Dutch limited partnership; Apax 
Europe V-G, CV, a Dutch limited partnership; Apax Europe V-1, L.P., a U.K. limited partnership; 
and Apax Europe V-2, L.P., a U.K. limited partnership (together, the “Apax Europe V Investing 
Funds”). 

The limited partnership interests in the Apax Europe V Investing Funds are held by 
numerous limited partners. These limited partners have no ability to control the day-to-day 
business operations and decisions of any of the Apax Europe V Investing Funds or, after 
completion of the Proposed Transaction, Zeus.’ U.S. limited partners of the Apax Europe V 
Investing Funds account for approximately 45.94% of the equity in the Apax Europe V Investing 
Funds. Non-U.S. limited partners of the Apax Europe V Investing Funds account for 
approximately 54.06% of the equity in the Apax Europe V Investing Funds, which represents an 
indirect interest in Zeus of 10.81%. All non-U.S. limited partners in the Apax Europe V 
Investing Funds are citizens of, or are organized in, WTO-member states, with the exception of a 
0.06% interest, which represents an indirect interest in Zeus of approximately 0.01%. 

Auax EuroDe YGR L.P The sole general partner of each of the Apax Europe V Investing 
Funds formed in the United States and United Kingdom (the “U.S.N.K. Investing Funds”) is 
Apax Europe V GP, L.P. (“Europe V GP”), a Delaware limited partnership, which exercises sole 
control over the U.S.N.K. Investing Funds, except as described in the following paragraph. 
Europe V GP holds a 1.8% general Partnership interest in Apax Europe V-A, L.P. and a de 
minimis founding partner contribution in each of the remaining U.S.N.K. Investing Funds. The 
limited partnership interests in Europe V GP are held by numerous limited partners which have 
no ability to control the day-to-day business operations and decisions of Europe V GP. U.S. 
limited partners, all of which are organized in WTO-member states, account for approximately 
6.3% of the ownership of Europe V GP. Non-U.S. limited partners, all of which are organized in 
WTO-member states, account for approximately 93.7% of the ownership of Europe V GP, which 
represents an indirect interest in Zeus of approximately 0.21%. 

ADUX Partners EuroDe Managers Limited. Europe V GP has delegated control of the 
investment activity of the U.S.N.K. Investing Funds to Apax Partners Europe Managers Limited 
(“Europe Managers”), a U.K. limited company. One hundred percent of the shares of Europe 
Managers are held by five U.K. citizens. The directors of Europe Managers are its shareholders, 
five additional U.K. citizens, and one Austrian citizen. Sir Ronald Cohen, the executive 
chairman of Apax Worldwide and a U.K. citizen, holds a 47% interest in Europe Managers. No 
other shareholder holds an interest of greater than 17%. 

’ Some of the directors of Apax Europe Managers Limited (discussed below) hold limited 
partnership interests in the Apax Europe V Investing Funds. However, when directing activities 
of the funds, they are acting in the capacity of directors ofApax Europe Managers Limited and 
not in their capacity as limited partners. 
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ADU EuroDe V GP Co. Ltd. and HirzeN Trust. The sole general partner of Europe V GP 
is Apax Europe V GP Co. Ltd., a Guernsey company, which exercises sole control over Europe V 
GP. Apax Europe V GP Co. Ltd. is wholly owned by the Hirzell Trust, a Guernsey charitable 
discretionary trust. The trustee of the Hinell Trust is RBC Trustees (Guernsey) Limited, a 
Guernsey limited company ultimately owned by the Royal Bank of Canada, a publicly traded 
Canadian bank. RBC Trustees (Guernsey) Limited votes via proxy granted to the chaiman of 
Apax Europe V GP Co. Ltd. at annual general meetings. 

ADLX Europe V-C. GmbH & Co. KG. Europe V GP is the Managing Limited Partner of 
Apax Europe V-C, GmbH & Co. KG (“Europe V-e’). The partnership agreement for Europe V- 
C assigns to Europe V GP the management rights and responsibilities normally assigned to the 
general partner. 

A ~ a x  Emaltun~s~esellschaft  Beta GmbH. The sole general partner of Europe V-C is 
Apax Verwaltungsgesellschaft Beta GmbH (“Apax GmbH’), a German corporation. Apax 
GmbH does not have an economic interest in Europe V-C. The sole shareholder of Apax GmbH 
is Europe V GP. The sole director of Apax GmbH is Josef Braun, a Geman citizen. The 
partnership agreement for Europe V-C does not assign any management rights or responsibilities 
to Apax GmbH other than to discharge all duties or requirements of, or imposed on, a general 
partner by the German Commercial Code. Because Apax GmbH is owned by Europe V GP, 
Apax GmbH does not take part in the day-to-day management or investment decisions of Europe 
V-C, leaving those matters to Europe V GP. 

 AD^ EuroDe JW CVand ADax Europe V-G VC. Europe V GP is the general partner of 
Apax Europe V-F, CV (“Europe V-F”) and Apax Europe V-G, VC (“Europe V-G”). Europe V 
GP has delegated control of the investment activity of Europe V-F and Europe V-G to Europe 
Managers. 

Blackhouse Manapement B. K A second general partner of Europe V-F and Europe V-G 
is Blackhouse Management B.V. (“Blackhouse”), a corporation organized under Netherlands law. 
The sole director and sole shareholder of Blackhouse is Europe V GP. Blackhouse does not have 
an economic interest in Europe V-F or Europe V-G. Blackhouse is responsible for carrying out 
various filing, tax and other ministerial hc t ions  required under Netherlands law. All other 
general partner duties for Europe V-F or Europe V-G are performed by Europe V GP. 

B. Apollo 

Apollo, founded in 1990, is among the most active and successful private investment 
firms in the U.S. in terms of both the number of investment transactions it has completed and the 
aggregate dollars invested in those transactions. Since its inception, Apollo has managed, in the 
aggregate, approximately $13 billion in equity capital investments in a wide variety of industries, 
both domestically and internationally. 

AIF VEuro Holdinas. L.P. Apollo will acquire its 25% stake in Zeus through AIF V 
Euro Holdings, L.P. (“AIF Euro Holdings”), a Cayman Islands limited partnership. The limited 
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partnership interests in AIF Euro Holdings are held by numerous limited partners. These limited 
partners have no ability to control or be involved in the day-to-day business operations, activities 
or decisions of AIF Euro Holdings or, after completion of the Proposed Transaction, Zeus. U.S. 
limited partners in AIF Euro Holdings account for approximately 74.70% of the equity in AIF 
Euro Holdings. Non-U.S. limited partners in AIF Euro Holdings account for approximately 
25.30% of the equity in AIF Euro Holdings, which represents an indirect interest in Zeus of 
approximately 6.33%. All non-U.S. limited partners in AIF Euro Holdings are citizens of, or are 
organized in, WTO-member states, with the exception of a 0.67% interest, which represents an 
indirect interest in Zeus of approximately 0.17%. 

Auollo Advisors V (EH Cavman). L.P. The sole general partner of AIF Euro Holdings is 
Apollo Advisors V (EH Cayman), L.P. (“Apollo EH Cayman”), a Cayman Islands limited 
partnership, which exercises control over AIF Euro Holdings. Apollo EH Cayman holds a 
0.024% general partnership interest in AIF Euro Holdings. All of the limited partners of Apollo 
EH Cayman are U.S. citizens and their estate planning vehicles. The sole general partner of 
Apollo EH Cayman is Apollo Advisors V (EH), LLC. (“Apollo Advisors (EH)”), an Anguillan 
limited liability company, discussed fiuther below. Except with respect to certain voting rights 
relating to Apollo’s interest in Intelsat (as further discussed below), the limited partners have no 
involvement in any management decisions made on behalf of Apollo EH Cayman or with respect 
to the conduct of the business and affairs of AIF Euro Holdings. With respect to the transfer, 
exchange, disposition or any other restructuring of Apollo’s interest in Intelsat or any other 
matter that requires voting by Apollo of its shares in Zeus, such matters shall require a majority 
vote of the partners of Apollo EH Cayman and no partner shall have a 10% or greater vote? 

AuoIIo Advisors V (EH). LLC. The sole general partner of Apollo EH Cayman is Apollo 
Advisors V (EH), LLC. (“Apollo Advisors (EH)’), an Anguillan limited liability company. The 
sole members and managers of Apollo Advisors (EH) are both Apollo executives that are U.S. 
citizens . 

Auollo Manazernent V .  L.P. Apollo EH Cayman has delegated the day-to-day 
management of AIF Euro Holdings to Apollo Management V, L.P. (“Apollo Management”). Ail 
of the limited partners of Apollo Management are U.S. citizens and their estate planning 
vehicles. The sole general partner of Apollo Management is AIF V Management, Inc., a 
Delaware corporation. AIF V Management, Inc. has complete and exclusive responsibility for 
the conduct of the business and affairs of Apollo Management. The limited partners of Apollo 
Management have no ability to control or be involved in the decisions of Apollo EH Cayman 
other than in their capacity as members of the Investment Committee (to the extent applicable). 

In addition, certain of such decisions may also require the approval of the investment 
committee (“Investment Committee”) of Apollo Management V, L.P., as described below, 
consisting of no fewer than eleven members all of whom are limited partners of Apollo EH 
Cayman and none of whom have a 10% or greater vote with respect to such approval. 
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AIF V Mananement, Inc. The sole general partner of Apollo Management is AIF V 
Management, Inc. (“AE Management”), a Delaware corporation. The sole shareholder of An: 
Management is an Apollo executive that is a U.S. citizen. 

C. Permira 

P m i r a  is a leading global private equity firm. Funds advised by Permira ultimately 
control investments of $1 3 billion. Pennira is an independent business with offices in Frankfurt, 
London, Madrid, Milan, New York, Paris, and Stockholm, focusing on buyout transactions 
across a number of sectors, including technology and telecom, consumer services, business 
services, chemicals, industrial products and services, and healthcare. Since 1985, funds advised 
by Permira have invested in over 260 transactions and have an investor base comprised 
principally of public and corporate pension funds and other institutions. 

The Permira Europe I11 fund group will acquire its 25% stake in Zeus through five 
Investing Funds organized into a commonly controlled fund group: Pennira Europe 111 LJ? 1, a 
Guernsey limited partnership; Permira Europe III L.P. 2, a Guemsey limited partnership; Permira 
Europe 111 GmbH & Co. KQ a German limited partnership; Pennira Investments Limited, a 
Guemsey company; and Permira Europe 111 Co-Investment Scheme, a Guernsey-organized 
Permira executive and employee co-investment plan (the “Permira Investing Funds”). 

The investment interests in the Permira Investing Funds are held by numerous limited 
partners or other passive investors. These limited partners have no ability to control or be 
involved in the day-to-day business operations, activities or decisions of any of the Pennira 
Investing Funds or, after completion of the Proposed Transaction, Zeus. U.S. limited partners of 
the Permira Investing Funds account for approximately 36.46% of the equity of the Permira 
Investing Funds. Non-U.S. limited partners of the Permira Investing Funds account for 
approximately 63.54% of the equity of the Permira Investing Funds, which represents an indirect 
interest in Zeus of 15.89%. All non-US. limited partners in the Permira Investing Funds are 
citizens of, or are organized in, WTO-member states, with the exception of a 2.0% interest, 
which represents an indirect interest in Zeus of approximately 0.5%. 

Permira Europe III L.P I and Permira EuroDe III L.€? 2. The sole general partner of 
Permira Europe 111 L.P. 1 and Pennira Europe I11 L.P. 2 is Permira Europe 111 GP, L.P. (“Pennira 
Europe 111 GP”), a Guernsey limited partnership, which exercises exclusive control over Permira 
Europe I11 L.P. 1 and Permira Europe 111 L.P. 2. Permira Europe III GP has non-economic 
general and special limited partnership interests in Permira Europe 111 L.P. 1 and a 0.15% general 
partnership interest and non-economic special limited partnership interest in Permira Europe I11 
L.P. 2. The limited partners of Permira Europe 111 GP-all of whom are citizens of WTO- 
member states other than the United States or are vehicles or entities ultimately owned or 
controlled by, or whose ultimate beneficiaries are citizens of, WTO-member states other than the 
United States-have no ability to control or be involved in the day-to-day business operations, 
activities and decisions of Permira Europe I11 GP or, after completion of the Proposed 
Transaction, Zeus. 
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Permira EuroDe ZZZ GP Limited. The sole general partner of Permira Europe III GP, 
which exercises exclusive control over Permira Europe III GP, is Pemira Europe III GP Limited, 
a Guernsey limited company. Permira Europe I11 GP Limited is wholly owned by Permira 
Holdings Limited, a Guernsey limited company. 

Permiru Holdinm Limited. Permira Holdings Limited is widely held and ultimately 
controlled by twenty-seven Permira partners and/or their estate planning vehicles: all of whom 
are U.S. citizens or citizens ofWTO members, and/or their estate planning vehicles or entities 
controlled by them or of which they are beneficiaries. No single shareholder of Permira 
Holdings Limited holds an interest of 50% or greater in, or control of, or negative control of, 
Permira Holdings Limited. 

Permira EuroDe 1.1 GmbH and Co. KG. Permira Europe I11 GP, described more fully 
above, is the Managing Limited Partner of Pennira Europe III GmbH and Co. KG The 
partnership agreement for Permira Europe Ill GmbH & Co. KG assigns to Permira Europe 111 GP 
the management rights and responsibilities normally assigned to the general partner. 

Permiru EuroDe IZI Verwaltun~s GmbH. The sole general partner of Permira Europe 111 
GmbH and Co. KG (“Permira Europe III GmbH and Co. KG”) is Permira Europe III 
Verwaltungs GmbH (“Pennira Verwaltungs”), a German company. The officers of Permira 
Verwaltungs all are citizens of WTO-member states. Permira Verwaltungs is wholly owned by 
Permira Europe I11 GP Limited, described more fully above. 

Permira Investments Limited. Approximately 90% of the outstanding capital stock of 
Permira Investments Limited is held by Permira Holdings Limited, described more hlly above, 
which exercises exclusive control over Permira Investments Limited. The remaining outstanding 
capital stock of Permira Investments Limited is held by non-partner executives and employees of 
Permira, all of whom are citizens of WTO-member states.” 

Permira EumDe ZII Co-Investment Scheme. The Permira Europe 111 Co-Investment 
Scheme (“Permira Co-Investment”) is a Permira employee investment plan administered by 
Permira Europe I11 GP Limited, described more fully above. Permira Co-Investment is a passive 
investment vehicle for Permira partners, non-partner executives, and employees and/or vehicles 
or entities ultimately owned or controlled by them and/or their families or of which they andor 
their families are beneficiaries, who have no ability to control or be involved in the day-to-day 

These persons are known internally within Permira as partners but they may not 
necessarily carry on business as partners or in partnership. 

lo  Although certain of the Permira non-partner executives and employees that own 
Pemira Investments Limited stock are U.S. citizens, this Application treats the entire 10% 
interest as being owned by citizens of WTO-member states other than the United States. 

9 
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business operations, activities or decisions of Permira Co-Investment. The ultimate investors in 
or beneficiaries of Pennira Co-Investment all are citizens of WTO-member states.” 

D. M D P  

MDP, based in Chicago, is one of the largest and most experienced private equity firms in 
the United States. MDP has approximately $8 billion of equity capital under management. MDP 
focuses on management buyout and other private equity investments across a broad spectrum of 
industries, including basic industries, communications, consumer, financial services, and 
healthcare. 

MDCP IV Global Investments. L.R MDP will acquire its 25% stake in Zeus through 
MDCP IV Global Investments, L.P. (“MDCP Global”), a Cayman Islands limited partnership. 
The limited partnership interests in MDCP Global are held by numerous limited partners. These 
limited partners, all of whom either are citizens of, or are organized in, the United States or 
WTO-member states, have no ability to control or be involved in the day-today business 
operations, activities and decisions of MDCP Global or, after completion of the Proposed 
Transaction, Zeus. U.S. limited partners in MDCP Global account for approximately 87.10% of 
the equity in MDCP Global. Non-U.S. limited partners in MDCP Global account for 
approximately 12.90% of the equity in MDCP Global, which represents an indirect interest in 
Zeus of approximately 3.23%. 

MDP IV Global GI? L.R The sole general partner of MDCP Global is MDP IV Global 
GP, L.P. (“MDP Global GP”), a Cayman Islands limited partnership, which exercises exclusive 
control over MDCP Global. The limited partners of MDP Global GP, all but one of which are 
U.S. citizens and domestic estate planning vehicles, have no ability to control or be involved in 
the day-to-day business operations, activities or decisions of MDP Global GP. One limited 
partner of MDP Global GP, is a Delaware limited liability company, Madison Dearborn Partners, 
LLC (“MDP, LLC”). The limited partners of MDP, LLC are principals of MDP Global Investors 
Limited and three additional investment professionals, all of whom are U.S. citizens. 

MDP Global Znvesfors Limited. The sole general partner of MDP Global GP is MDP 
Global Investors Limited, a Cayman Islands exempted company, which exercises exclusive 
control over MDP Global GP. MDP Global Investors Limited holds an interest of 0.499% in 
Global GP. MDP Global Investors Limited is owned and controlled by thirteen U.S. citizens, 
each an MDP principal, and one domestic estate. No investor in MDP Global Investors Limited 
holds an interest of greater than 10% in, and no single investor has the ability to exercise positive 
control or negative control over, MDP Global Investors Limited. 

” Although certain of the Permira non-partner executives and employees that are 
investors in Permira Co-Investment are U.S. citizens, this Application treats Permira Co- 
Investment as being wholly owned by citizens of WTO-member states other than the United 
States. 
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11. CLASSES OF STOCK 

Following consummation of the Proposed Transaction, the Private Equity Funds will own 
the entire outstanding equity interest of Zeus. This stock will be divided into three classes with 
the same economic rights but differing voting rights: Class A, Class B and Class C. Irrespective 
of the class of stock held by a particular Investing Fund, each of the Private Equity Funds will 
ultimately control stock accounting for 25% of the voting and economic interests in Intelsat. 

Class A. Each Investing Fund other than the Apax Investing Funds will hold Class A 
common stock representing, in the aggregate, 75% of the economic and voting power of the 
Company. 

Excelsior VI, L.P. and Patricof Private Investment Club III, LP will hold Class B common stock 
having economic rights, on a per share basis, equal to the Class A common stock and voting 
power as set forth below. 

Class B. Apax-controlled Investing Funds other than Apax Europe V-A, L.P., Apax 

Class C. Apax Europe V-A, L.P., Apax Excelsior VI, L.P. and Patricof Private 
Investment Club III, LP will hold Class C common stock having economic rights, on a per share 
basis, equal to the Class A and Class B common stock, and having voting power as set forth 
below. 

All classes of common stock shall have one vote per share on all matters except for the 
election of directors. For the election of directors, the Class A common stock will have one vote 
per share, the Class C common stock shall have no voting rights, and the Class B common stock 
initially will have a number of votes equal to one multiplied by the ratio of 25% over the 
percentage of all of the shares of all classes of common stock represented by the Class B 
common stock, with the result that the Class B common stock in the aggregate will represent 
25% of the aggregate voting power of Zeus with respect to the election of directors. Any holder 
or permitted transferee of any shares of Class B common stock or Class C common stock (other 
than any of the Apax Investing Funds) may surrender such shares to Zeus for shares of Class A 
common stock on a one-for-one basis, but only if such exchange will not cause any Private 
Equity Fund to have a voting interest of greater than 25%. 

By virtue of the distribution of voting power created by the Class B and Class C shares, 
the principals of Apax Excelsior VI, all of whom are U.S. citizens, will control 1.8% of the votes 
with res ect to the election of Zeus’ directors, but 5% of the votes with respect to all other 
matters! Taken in combination with the control of 25% of the voting interests of Zeus held by 
each of MDP and Apollo, each of which are controlled by U.S. citizens, U.S. citizens will control 
5 1.8% of the votes with respect to the election of Zeus’ directors. 

l2 Similarly, the principals of Apax Europe V, all of whom are citizens of WTO member 
states other than the U.S., will control 23.2% of the votes with respect to the election of Zeus’ 
directors, but 20% of the votes with respect to all other matters. 
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