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By the Chief, International Bureau: 

I. INTRODUCTION 

1. In this Order, we consider a series of applications (the "Application") filed by Intelsat Global 
Holdings, S.A. ("Intel sat") to transfer control of all the licenses and authorizations held by Intelsat 
License LLC, Intelsat New Dawn Company, Ltd., Intelsat USA License LLC, and Intelsat General 
Corporation ("Intelsat Licensees") pursuant to a public offering of newly issued voting shares by Intelsat, 
subsequent voting share sales by current shareholders and possible private placements of newly issued 
voting shares.! Based on the record established in this proceeding, we find that grant of the Application 
will serve the public interest, convenience, and necessity.2 

II. BACKGROUND 

A. Description of the Applicants 

1. Prior to the Proposed Transaction 

I Intelsat License LLC and Intelsat New Dawn Company, Ltd., Application for Transfer of Control, Narrative, IBFS 
File Nos. SAT-T/C-20111123-00225 , SAT-T /C-201 I 1123-00226, SES-T/C-20111123-01403 , SES-T/C-201 I 1206-
01427, ITC-T/C-20111123-00354 , and ITC-T/C-20111123-00355. In October 2011 , the Commission granted 
authority for the pro forma transfer of control of all space and earth station licenses held by Intelsat Licensees. 
These transactions involved the creation of new holding companies and removal of certain other holding companies. 
Satellite Communications Services Information, re: Actions Taken, Public Notice, Report No. SES-01390 (reI. Oct. 
19, 2011) ; Policy Branch Information, Actions Taken, Public Notice, DA 11-1713, Report No. SAT-00815 (reI. Oct. 
14, 2011 ). We granted an extension of the deadline for consummation of these transactions to April 10, 2012 on 
December 13, 2011. On March 16, 2012, Intelsat filed a request for a further 120 day extension request, ending on 
August 8, 2012 to consummate these transactions but subsequently closed on the transactions. Intelsat 
consummated the transactions on April 10, 2012 and filed the consummation notice on April 23, 2012. Letter from 
Jennifer D. Hindin, Counsel for Intelsat to Marlene H. Dortch, Secretary, Federal Communications Commission, 
Apr. 23 , 2012. 

2 Intelsat Global Holdings, S.A. also filed a transfer of control application for its Private Land Mobile Radio 
Licenses in File No. 0004961083, which will be addressed separately. 
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2. Intelsat, a Luxembourg company, is the indirect parent company of the Intelsat Licensees.3 

Intelsat's controlling parent company is BC Partners Holdings Limited ("BCP"), a United Kingdom
based investment firm organized under the laws of Guernsey.4 BCP is owned by seventeen individual 
shareholders5 and currently indirectly owns approximately 71.9 percent voting equity interests in Intelsat 
and has the power to elect a majority of the six members of the Intelsat Board of Directors.6 Silver Lake 
Group, L.L.c. ("SLP"), a U.S.-based investment firm, controls entities which indirectly own 
approximately 15.87 percent of the voting interests in Intelsat.7 The managing members of SLP are three 
U.S. citizens: James Davidson, Glenn Hutchins and David Roux.8 Other investors, including Credit 
Suisse, Ridgemont Equity Partners and members of Intelsat's management hold the remaining equity 
interests in Intelsat.9 

2. After the Proposed Transaction 

3. Upon the closing of the transaction, Intelsaeo will be owned by its existing owners plus the 
owners of the newly issued shares. I I At that point, the shares of Intelsat will be publicly traded and 
mtelsat's current owners will have the option of further reducing their ownership interests. The 
percentage of voting interest each shareholder will have will depend on the number of common shares 
issued and sold. Intelsat believes that no one entity or individual will hold 50 percent or more of the 
voting shares in Intelsat after the transaction is completed. BCP would no longer have voting control 
through a majority of stock. 12 

4. Intelsat states that the Board of Directors will continue to be its governing body after the 
transaction. Intelsat envisions that the Board of Directors will have eight members who will be elected by 
shareholders, who will be given one vote per common share, at a general meeting. Intelsat believes there 
is a significant chance that BCP will no longer be empowered to elect a majority of directors. 13 

B. Description of the Transaction 

5. Intelsat will offer newly issued voting shares to the public and may sell additional shares 
through private placements. Subsequently, current owners may reduce their shareholdings through 

3 Application at 2. 

4Id. at 3. 

5 Intelsat Holdings, Ltd., Transferor, and Serafina Holdings Limited, Transferee, Consolidated Application for 
Consent to Transfer Control of Holders of Title II and Title III Authorizations, Memorandum Opinion and Order, 22 
FCC Rcd 22151, 22154, ~ 8 (2007) ("Intelsat-Serafina Order"). The shareholders are citizens of: the United States 
(one); the United Kingdom (four); Germany (three); Italy (four); France (four); and Greece (one). Id. 

6 Application at 3. 

7 Id at 3, and Exhibit 1. See Appendix B for an organization chart showing Intelsat's ownership before the 
transaction. 

8 Intelsat-Serajina Order, 22 FCC Rcd at 22155, ~ 11. 

9 Application at 3. 

10 Prior to the closing of the transaction, Intelsat Global Holdings, S.A will be renamed Intelsat S.A. 

II Application at 4. 

12 Intelsat also believes that none of the current owners ofIntelsat, other than BCP, will retain more than a ten 
percent interest after the transactions. Id. at 5. Intelsat anticipates that holders of the publicly-traded shares will 
own more than 40 percent of Intelsat. !d. Intelsat indicates that it will provide exact ownership percentages for all 
ten percent or greater shareholders in its notice of consummation following the transfer of control. Id. 

131d. 

2 
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market transactions or secondary offerings. Intelsat will time the offering based upon a variety of 
conditions including industry and company factors and general market conditions. After the offerings, 
Intelsat intends to list its shares on a major U.S. stock exchange. The proceeds of the public offering will 
be used for general corporate purposes, including the repayment of portions of Intelsat's indebtedness. 14 

C. Application and Review Process 

6. The Application was placed on Public Notice on December 20, 2011. 15 On January 6, Intelsat 
submitted a letter stating that the application does not contemplate any modification to the Intelsat 
Licenses or conditions and states that approval of the application will have no effect on the license 
conditions imposed by the Commission to promote compliance with the provision of the International 
Telecommunications Satellite Organization Agreement. 16 On January 18, 2012, the Department of Justice 
(DOJ), including the Federal Bureau of Investigation with the concurrence of the Department of 
Homeland Security ("Executive Branch Agencies") filed a letter requesting that the Commission defer 
judgment regarding this matter until DOJ had finished reviewing the matter for any national security, law 
enforcement, and public safety issues. 17 On February 14,2012, the Executive Branch Agencies filed a 
Petition to Adopt Conditions to Authorizations and Licenses. 18 No other comments were filed. 

III. PUBLIC INTEREST ANALYSIS 

7. Pursuant to sections 214 and 31 O( d) of the Communications Act, we must determine whether 
the Applicants have demonstrated that the proposed assignment and transfer of control of licenses and 
authorizations will serve the public interest, convenience, and necessity. 19 In making this assessment, we 
first assess whether the proposed transaction complies with the specific provisions of the 
Communications Act/o other applicable statutes, and the Commission's rules.21 Our public interest 

14 Application at 4. 

15 Intelsat Global Holdings S.A. Files to Transfer Control of Intelsat Licenses and Authorizations from BC Partners 
Holdings Limited to Public Ownership, IB Docket No. 11-205, Public Notice, DA 11-2038 (Dec. 20, 2011). 

16 Letter from Kalpak Gude, Intelsat Corporation, to Marlene H. Dortch, Federal Communications Commission, Jan. 
6,2012. See also 47 U.S.C. § 316(a); Petition of the International Telecommunications Satellite Organization 
under Section 316 of the Communications Act, as Amended, IB Docket No. 06-137, Order of Modification, 23 FCC 
Rcd 2764 (lnt'l Bur., 2008). 

17 Letter from U.S. Department of Justice, National Security Division, to Marlene H. Dortch, Federal 
Communications Commission, Jan. 18,2012. 

18 Department of Justice, National Security Division, Petition to Adopt Conditions to Authorizations and Licenses, 
IB Docket No. 11-205 (Feb. 14,2012). 

19 47 U.S.c. §§ 214, 31O(d). 

20 Section 310(d), 47 U.S.c. § 31O(d), requires that we consider the applications as if the proposed transferee were 
applying for the licenses directly under section 308 of the Act, 47 U.S.C. § 308. See, e.g., AT&T Inc. and Cellco 
Partnership d/b/a Verizon Wireless Seek FCC Consent To Assign or Transfer Control of Licenses and 
Authorizations and Modify a Spectrum Leasing Arrangement, WT Docket No. 09-104, Memorandum Opinion and 
Order, 25 FCC Rcd 8704, 87161f 22 (2010) ("AT&T-Verizon Wireless Order"); Applications of AT&T Inc. and 
Centennial Communications Corp. For Consent to Transfer Control of Licenses, Authorizations, and Spectrum 
Leasing Arrangements, WT Docket No. 08-246, Memorandum Opiirion and Order, 24 FCC Rcd 13915, 139271f 27 
(2009) ("AT&T-Centennial Order"); Applications of Cell co Partnership d/b/a Verizon Wireless and Atlantis 
Holdings LLC For Consent to Transfer Control of Licenses, Authorizations, and Spectrum Manager and De Facto 
Transfer Leasing Arrangements and Petition for Declaratory Ruling that the Transaction is Consistent with Section 
31 O(b)( 4) of the Communications Act, WT Docket No. 08-95, Memorandum Opinion and Order and Declaratory 
Ruling, 23 FCC Rcd 17444, 17460 1f 26 (2008) (" Verizon Wireless-ALL TEL Order"); Sprint Nextel Corporation and 
Clearwire Corporation Applications for Consent to Transfer Control of Licenses, Leases, and Authorizations, WT 
Docket No. 08-94, Memorandum Opinion and Order, 23 FCC Rcd 17570, 175781f 19 (2008) ("Sprint Nextel-

(continued .... ) 
3 
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evaluation also necessarily encompasses the "broad aims of the Communications Act," which include, 
among other things, a deeply rooted preference for preserving and enhancing competition in relevant 
markets, accelerating private sector deployment of advanced services, promoting a diversity of license 
holdings, and generally managing the spectrum in the public interest.22 Among the factors the 
Commission considers in its public interest review is whether the applicants to the proposed transaction 
meet the requisite qualifications requirements to hold and transfer licenses under section 31 O( d) of the 
Communications Act and the Commission's rules.23 

8. We find that the Application complies with the Communications Act and the Commission's 
rules. The transaction also raises no competitive issues because Intelsat seeks to transfer control of 
licenses and authorizations pursuant to a public offering of newly issued voting shares and will not alter 
the scope of Intelsat's operations. We also find that the Intelsat Licensees are qualified to remain 
Commission licensees, and that granting the Application will serve the public interest, convenience and 
necessity. 

9. On February 14,2012, the Executive Branch Agencies filed a Petition to Adopt 
Conditions to Authorizations and Licenses. The petition states that the Executive Branch Agencies have 
no objection to the grant of the Applications provided that the Commission condition the grant on Intelsat 
abiding by the commitments and undertakings contained in a February 14,2012 Letter to the Executive 
Branch Agencies.24 The petition also states that the parties to the Applications do not object to the grant 
of the petition. The Commission considers national security, law enforcement, foreign policy, and trade 
policy concerns when analyzing a transfer of control or assignment application in which foreign 
ownership is involved. Under Commission precedent, we defer to the Executive Branch's expertise on 
national security and law enforcement issues.25 In accordance with the request of the Executive Branch 
Agencies, and in the absence of objection from the Applicants, we condition the grant ofthe Applications 
on Intelsat's compliance with the commitments and undertakings in the February 14,2012 Letter. 

IV. PROCEDURAL MATTERS 

10. Applicants ask that a grant of this transfer of control apply to: (1) all licenses and 

( ... continued from previous page) 
Clealwire Order"); Applications of AT&T Wireless Services, Inc. and Cingular Wireless Corporation, WT Docket 
No. 04-70, Memorandum Opinion and Order, 19 FCC Rcd 21522, 21542 ~ 40 (2004) ("Cingular-AT&T Wireless 
Order"). 

21 See, e.g., AT&T-Verizon Wireless Order, 25 FCC Red at 8716 ~ 22; AT&T-Centennial Order, 24 FCC Red at 
13927 ~ 27; Verizon Wireless-ALLTEL Order, 23 FCC Red at 17460 ~ 26; Sprint Nextel-Clearwire Order, 23 FCC 
Red at 17578-79 ~ 19; Cingular-AT&T Wireless Order, 19 FCC Rcd at 21542-43 ~ 40. 

22 See, e.g., AT&T-Verizon Wireless Order, 25 FCC Rcd at 8717 ~ 23; AT&T-Centennial Order, 24 FCC Rcd at 
13928 ~ 28; Verizon Wireless-ALLTEL Order, 23 FCC Rcd at 17461 ~ 27; Sprint Nextel-Clearwire Order, 23 FCC 
Red at 17580 ~ 20; Cingular-AT&T Wireless Order, 19 FCC Red at 21544 ~ 41. 

23 See 47 U.S.C. §§ 214(a), 31O(d); 47 C.F.R. § 1.948; see also, e.g., AT&T-Verizon Wireless Order, 25 FCC Red at 
8718 ~ 26; AT&T-Centennial Order, 24 FCC Rcd at 13930 ~ 31; Verizon Wireless-ALLTEL Order, 23 FCC Rcd at 
17464 ~ 31; Sprint Nextel-Clearwire Order, 23 FCC Rcd at 17582 ~ 23; Cingular-AT&T Wireless Order, 19 FCC 
Red at 21546 ~ 44. 

24 Letter from Intelsat to Lisa O. Monaco and David F. Heyman, dated February 14,2012 ("February 14,2012 
Letter"). The Petition, with the February 14,2012 Letter attached, is publicly available on the FCC web site by 
searching the record for this proceeding, m Docket 11-205, through the Electronic Comment Filing System, 
available at http://fjallfoss.fcc.gov/prod/ecfs/comsrch_v2.cgi. 

25 See Foreign Participation Order, 12 FCC Rcd at 23918 ~ 59, 23919-21 ~~ 61-66; Amendment o/the 
Commission's Regulatory Policies to Allow Non-U.S. Licensed Space Stations to Provide Domestic and 
International Satellite Service in the United States, Report and Order, 12 FCC Rcd 24094, 24170, ~ 178 (1997). 

4 
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authorizations issued or assigned to futelsat Licensees during the pendency of the Application and prior to 
consummation of any approved transaction; and (2) applications pending at the time of consummation of 
the proposed transaction.26 We grant this request to transfer control of the relevant licenses and 
authorizations issued or assigned to futelsat Licensees. Consistent with section 1.65 of the Commission's 
rules,27 Intelsat indicates that it will also amend as necessary any currently pending applications to reflect 
the consummation of the transaction approved by this Order. Additionally, to the extent that Appendix A 
to this Order does not include all authorizations issued to the futelsat Licensees during the period between 
the filing of the Applications and the consummation of the proposed transaction, the Applicant should file 
with the Commission, within 30 days of consummation of the transaction, a section 1.65 letter referencing 
m Docket No. 11-205 and each applicable file number and providing an updated version of Appendix A 
that includes all relevant authorizations and call signs. 

V. CONCLUSION 

11. There is no evidence in the record to suggest that the proposed transaction would harm 
competition or otherwise contravene any Commission rule or policy. We therefore find that the applicant 
has met its burden and that the grant of the Applications, as conditioned herein, will serve the public 
interest convenience and necessity. Accordingly, we consent to BCP's relinquishment of control through 
reduction of its ownership of voting shares below the 50 percent level. 

VI. ORDERING CLAUSES 

12. Accordingly, IT IS ORDERED that, pursuant to sections 4(i) and (j), 214, 309, and 310(d) of 
the Communications Act of 1934, as amended, 47 U.S.C. §§ 154(i), 154(j), 214, 309, 310(d), the 
applications for the transfer of control of licenses and authorizations set forth in Appendix A are granted, 
to the extent specified and as conditioned in this Order. 

13. IT IS FURTHER ORDERED that, pursuant to sections 4(i) and (j), 214,309, and 310(d) of 
the Communications Act of 1934, as amended, 47 U.S.C. §§ 154(i), 154(j), 214,309, 31O(d), the Petition 
to Adopt Conditions to Authorizations and Licenses filed jointly by the U.S. Department of Justice, the 
Federal Bureau offuvestigation, and the U.S. Department of Homeland Security on October 15,2007 IS 
GRANTED. Grant of the Applications IS CONDITIONED UPON compliance with the commitments 
and undertakings set forth in the February 14, 2012 letter from futelsat, attached to this Order in 
Appendix C. 

14. IT IS FURTHER ORDERED that this Order is granted without prejudice to any future action 
taken by the Enforcement Bureau in connection with IDFS File Nos. SAT-LOA-20090227-00029, SAT
AMD-20100302-00038, SAT-LOA-20100217-00029, SAT-AMD-20100602-00120, and SAT-AMD-
20100831-00186. 

15. IT IS FURTHER ORDERED that, pursuant to section 1.65 of the Commission's rules, 47 
C.F.R. § 1.65, the Applicants are afforded 30 days from the date of release of this Order to amend as 
necessary any pending applications to reflect the transfer of control approved in this Order. 

16. IT IS FURTHER ORDERED that the deadline for consummating the transactions consented 
to by this Order is August 16,2012. 

26 Application at 8-9. 

2747 C.F.R. § 1.65. 

5 
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FEDERAL COMMUNICA nONS COMMISSION 

Mindel De La Torre 
Chief, International Bureau 

6 
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APPENDIX A 

Licenses and Grants 

A. Space Station Applications: 

File No. FileName: Call Sij;!ns: 
SAT-T/C-20111123-00225 Intelsat New Dawn Company, S2751 

Ltd 
SAT-T/C-20111123-00226 Intelsat License LLC S2715,S2404,S2391,S2396,S2398, 

S2401,S2388,S2400,S2399,S2389, 
S2789,S2785,S2414,S2411,S2410, 
S2409,S2408,S2407,S2406,S2687, 
S2387,S2385,S2386,S2422,S2253, 
S2381,S2804,S2814,S2237,S2368, 
S2801,S2750,S2160,S2469,S2154, 
S2647,S2733,S2817,S2423,S2382, 
S2380,S2229,S2704,S2460,S2405, 
S2831,S2846 

B. Earth Stations Licenses: 

File No. File Name: Call Sij;!ns: 
SES-T/C-20111123-01403 Intelsat License LLC E030073, E030072, EOI0112, E000488, 

EOO0364,EOI0019,EOOO048,EOOO049, 
E990365,E990092,E990214,E990323, 
E040174, E030012, E900757,E881304, 
~391,EJL92,~71,E050311, 

EOI0133, E000063, EOI0113, E990223, 
EOO0363,E980467,E990334,E980460, 
E990024,E970080,E860175,E4132, 
EOI0206, E2178, E990551, El10100, 
E950502, E950267, EI10095, EI10120, 
E950307,EOI0118,E950067,E990055, 
E920519,E040286,~450,E060388, 
E030182, E070230, E970391,E060384, 
~51,E970319,E030020,E040343, 

E060198,EOO0274,KJ326,~62, 

EI00118, E040125, E070050,E960186, 
E020126,E030106,E060029,E080006, 
E020315, E030096, E050049, E070139, 
E020314, E020309, E050048,E020191, 
E980503,E050009,E040414,E980501, 
E030100, E040141, E090186,E030082, 
E040140,E090167, E030071, E080170, 
E030103,E030051,E080172,E080011, 
E960187,~61, ~52,~60, 

~75,~59,~64,~58, 
EOO0296,EOO0355,E980200,E990131, 
E980526,~70,E980510,~69, 
~68,~67,E940532,~66, 

E940333,~65,E7465,E950508, 

7 
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E090093,E881286,EOI0334,E990433, 
E970392,E990091, E980485, E030307, 
KA263, E030101, E060108, E970091, 
E030232, E070221, E020169, E990224, 
E970051, E980502, E030306, E030175, 
E120008, E120009 

SES-T/C-20111206-01427 Intelsat License LLC E080108, E070223, E080224, E080147, 
EII0013, E050169, E050174, E070278, 
E070234 

C. International Section 214 Authorizations: 

File No. Authorization Holder: Authorization File Nos. 
rrC-T/C-20111123-00354 Intelsat General Corporation ITC-MOD-20050329-00 170 
rrC-T/C-20111123-00355 Intelsat USA License rrC-MOD-20051007 -00445, ITC-214-

20051031-00443,rrC-214-19930829-
00248,ITC-214-19920318-00117 

8 
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APPENDIXB 
Intelsat Ownership Before and After Transaction 

Intolut Ucen_ Current Owner.hlp' 

FCC Form 6U3 
Attachment 

L ~hlbjt1: 
---------' 

Sllyer Lake Funds 
(U.S.) 

Approx. 15.87% 

BCP Funds 
(UKiGuemseylFrance) 

Intelaat New Dawn 
Company. lid. 

1. Nlaubaldlariea ant wholly owned unl08S otherwl .. noted. (Bermuda 

15.6%' 

Other Investo", & In!elsal 
Management 
(U.S.IWTO) 

Intet.at USA Sal .. LLC 
(Dalawara) 

2. Intelsal Global Holding. S.A.lothe en1IIy racenlly approvad by the FCC 10 control Indirectly "'" InIe/sat Ucenaeeo pursuanllo. ptO fotma corporat. rllOl'gllntzatlon. This oorporaIe 
reorganization h .. nol yel been completed, but will ba consummated prior to "'" Tranoaclono contemplated by this application. 

3. tntelsal CorporaIIon and Inlela! GlobaiSeMce LLC hold a 15.6% and a 0.02% econome i_. relpactlvely.ln Inla .... Operellons SA They hold no voting inte ..... or common 
ohara. In Inteioal Operallons SA. P .... ousIy. seven"" 08l0wara corp",adons ~he"Sal HoIdCos·) that _ra wholly owned .. bsIdIari .. of ",talsat Corporation owned prererred equ/Iy 
osrtlftcalee 0' In_ Operations S.A. AI of the Sal HoldCos __ marged Inlo Intel ... Corporallon on Saptember 30. 2011. lnIaisaI Global SIIfYIOII LLC oontinU811o hold 0.02% 01 
tho preferred equHy oartifIcates and Intelsal Corporation now holds the remaining prelsrred eqully certJftcatoa. 

9 



1. 
2. 

3. 

SIlver Lake Funds 
(U.S.) 

Federal Communications Commission 

Exhibit 2: 
Inlelaat U",,_ Owno",hIp Following Tho Tren .. ctlon.' 

ln1eIaat Now Oawn 
COMpany, Ud. 

Intelsal Global Service ~~C 
(Dlllwn) 

15.6%' 

InielUI General Corporation 
(Oel ....... ) 

All subald.anes are wholly owned unles. OIherwise noted. Bermuda 

DA 12-768 

FCCForm6UJ 
Attachment 

Holda .. of Now Publicly 
Traded Shar .. 

Intatsal Global Holdings S.".1s Ihe _Iy I1IC8ndy approved by !he FCC 10 oonlrollndln,c;dy Ihe Inlelsal u...nues pursuenllo a ptO fotma oorporale ..... ""'nt .. llon. This _ata 
.....rganlzation Ilas not yel bean oomplalad, bul wil ba ... summalad prior 10 "'e solo lran .. ctions oonlemptalad by 1hI. application, 
Intelaol Corporation and tntelsat Global Be"" .. ~LC hold a 15.6% and a 0.02% eoonomlc In_st, raspoctNely,ln In_ Operations SA. They hold no voting in_sis or oonwnon sh .... ln 
I_I Oporadons S." Previously, .evenleon Oelaware oorporationo (tho ·Sat HotdCooj lhel ...... wholly owned suboldiarleo of tnle!sat CoIporation owned preferred ""ully corlillcate. of 
Intat .. 1 Operationo S." All of tho Sal HoIdC.. were merged into Inlelsal Corporation on Seplember 30, 2011, Inteloal Globe! Servt ... LLC continues to hold 0.02% of "'a preferred aqully 
_cotes and Intelsal Corporation now holds lila remolnlng prefomld oquIIy oorllflcal ... 

10 
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AppendixC 
Letter to Department of Justice, Federal Bureau ofInvestigation, Department of Defense and 

Department of Homeland Security 

a.INTElSAt 

.Phifllp L ~pt>_.Ctor 
!:!.,t'; 11};rI' ~·KI.ll'tI_~f".I'-':'~ 

,mu G~"=,",...i~ CGLlP"E' 

February 14. 2012 

Lisa O. Monaco 
Assistant Attorney General for NatioMl Security 
U.S. Department of Justice 
950 Pennsylvania Avenue, NW. 
Washington, DC 2'0530-2000 
FIRS-TT@usdoj.gov 

Davtd F. Heyman 
Assistant Secretary for Po~CY 
U.S. Department of Homeland Security 
Washington, DC 20528 
IP-FCC@hq.dhs.gov 

Re: Intel5at Global Holdings SA Applications to Transfer Control of 
Intelsat Licenses and Autho!'\zati9f1s frorn. Be Partners Holdings 
limited to Public Ownership (DA 11-2038. IB Docket No. 11-205) 

Dear Ms. Monaco and Mr. Heyman: 

I am providing this letter on behalf of Intelsat Global SA, the current 
Intelsat parent company, and on behalf of Intelsat Global Holdings S.A., 
which will become the Inteisat parent company and the issuer in a planned 
initial publk offering ("IPO") one€ a pending Intelsat restructuring is 
completed. Intelsat Global S.A. and lntelsat Global Holdings S.A. are 
hereinafter referred to as "Intelsat." 

This lett€r is to confirm that lntelsat will continue to comply with the 
commitments and undertakings set forth in the .October 9, 2007 letter to 
your agencies after the Intelsat IPO and the related transfer of control of 
'Intelsat licenses·and·authorizations from BC Partners Holdings Limited to 
public ownership takes place. The October 9, 2007 letter is attached 
hereto. 

Sincerely, 

/~ / .,7 

/)~,A,~:z:-. 
PhilHp L. Spector 
ExecutiveVice President Business Development 

and General Counsel 

11 



cc: 

Christopher Hale 
National Security Division 
Department of Justice 

John Delmore 
Office of General Counsel 
Federal Bureau of InvestigatIon 

Richard Hagar 
Office of Polky 
Department of Homeland Security 

Hillary Morgan 
Defense Information Systems Agency 
Department of Defense 

Matthew Kemph 
Office of the Chief Il1formation Officer 
Department of Defense 

Susan H. Crandall 
lntelsat 

Rtchard S. Elliott 
Paul, Weiss, RHkind, Wharton &. Gardson LLP 

Jenn~fer D. Hindin 
WHey Rein LLP 



Mr. KennethL Wainstein 
Assistant Attorney General 
National Security Division 
United States Department of Justice 
950I'>ennsylvania.Avenue,·N:W. 
Washington, DC 20530 

Elaine N. Lammert 
Deputy Genera! Counsel 
Federal Bureau of Investigation 
935 Pelmsylvania AVc:l1ue, N.W. 
Washington) DC 20530 

Stewart A. Baker 
Assistant Secreta!'), for Policy 
U.S. Department of Homeland Security 
3801 Nebraska Avenue', N.W. 
Washiugt{)n, DC 20528 

October 9, -2007 

Re: 1;'ropos.ed Acquisition of Intelsat Hbldings, Ltd.. by Serafina Holdings Limited 

Deaf Mr. Wainsteill. Ms. Lammert, and Mr. Baker: 

Serafi~ Holdings Limited ("~Serafina') and Intelsat Holdings, Ltd. 
C'Intelsat,,)l.appreciate the opportunity to confer with representative,s. of the Department 
of Justice ("DOr), the Feder'al Bureau of Investigation ("FBI"), and the Department of 
Homeland Security ("DRS") {cotlectively, the "Agencies',)regarding the proposed 
acquisition ofIntelsat by SerawlR (the '~Proposed Transaction"). This letter is intended to 
confirm that Serafina and lntelsat will continue to honor the comruitments set fOf1h in 
Intels~t's November 24, 2004 letter to the Agencies (the '\lntelsatiZells Cornmitm,el;lt 
Letter")2 and Intelsat's December 5,. 2005 letter to the Agencies (the "I:ntelsatIPanAmSat 
Commitment Lelter,~)3 once the Proposed Transaction is consummated. 

1 Intelsat Holdings; Ltd. ~'as formerly known as Zeus Holdings Limited ("Zeus"), 

:!. See lntelsat, Ltd .. Transferor. and Zeus Hoiiji11gs Liitlited, Tran~feree,. Conso:li:dated 
Application fol' Consent to Transfe.rs of Control of Holders of Tit[(! II and Tit/t III 
AuthOt'iz£~tiolls and Fetilion fiJI' Decluratory Ruling' Under Section 31() 0./ the 
Communica.tions Act of1934, As Amended,.Ol'de'r .and Authorization, 19 FCC Red 
24820, at. App. D (2004). 

J See Constellatiol1, LLC, Car-lyle PonAmSat 1. LLC, Carlyle Pan.AmSat II, LLC PEP 
PAS, LLC. C(nd PEOP PAS, LLC. Transferors and [ntelsat-Holdings. Ltd, .. Trans/cree 
ConsolicJa(e~1 Appli'~(ftionfor A.uthurity.to Transfer Control of PunAmSatLicensee 



L The Parties 

A. Inlelsat 

lntelsat is the leading pmvider of fi.x-ed satellite s~ices t"FSS'') 
worldwide, serving the media, network sen·ices, and govemmentcustomer sectors. 
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Intel sat owns and operates a global satellite system that provides space segment capacity 
used tor a wide array of communications services, including voice, video, data, and 
Internet connectivity.4 1l'ltelsa6; extensive t1eet of sateUites otfers service in more than 
200 countries. serving clIstomers that range fron11ai'ge telecommunications carriers and 
bl'oa<kastel's to corporate nelwork-s and Internet service providers. IntetsaCs ~l.Ist()m~rs 
include distributorsthaf resell cap~~city. as \vell as customers that purchase .capacity for 
their own use. 

Si.'( ~;'Ubsjdiarics oflntelsat (the '"lntelsatLicensees') collectively hold 
authorizations n'otn the Federal Communications Co.mm.ission ("FeC'l to (i) operate 
.llon-common ca[Tie~ 'PSS satellites using the C-. Ku- and Ka-bands; (ii) operate non
com.mon carrier earth stations tJlat transmit and/or receive signals in those frequency 
bands; (iii) operate private !andmobile radio slations~ (iv) operate. an experimental 
station; and (v) provide telecommunications services pursuant to' Se~tiotl 2J4'ofthe 
Communications. Act of ·193.4. as amende(t 

Intel sat i~ currently cOlltroUed by Apax ·Paltners Worldwide LLI) and 
Ap.tx Partners. L.P. r"Apax.-t Apollo Managf!lllent. V,L,P. ("Apollo').; MOP Global 
Investors Limited ("MDP''): and Petmira Advisers. LLC (."Pennita." and togeilier w.ith 
Apax, Apollo, and 1vIDP, the "Existing Control Group'''). Each of.the fOLIf investment 
gmups comprising the Existing Control Gff.)UP currently controls equity and voting 
tlllerests of approximately 2.:3 perc.etlt in lntdsat (as measured on a fully ~di1uted. basis), 
l,.vith the remaining equity and voting interests held by members oflntdsat~s management 
t~am. 

Intelsat's core lletwOI:k conllul assets are. located in the United States. and 
all key control functions - operational hctldquaners. network operating center, and 
-central Lra-cking. telemetry and control functions - are based in the United States. 

B. Serafina 

Serafina is a l1ewly-fonl1ed~ priv({te1y-held Bemmda company ultimately 
controHed by Be Pa11nel's HoJdings Limited {"HC'p ..... ). a OK~based investment firm 
mganized ul1del· the laws of Guemsey. Forty-one subSIdiary investment funds controlled 

Corp. and PcmAmSat H-2 LiN;lIst!-e Car7', , MemorandunrOpinion.and Order. 2] FCC 
R.c:d 7368 .• at App. C.(1006) .. 

As Intelsat infom1ed the Agencies by letter dated October 5~ 2004,. a· limited' amount 
orsatetlite-ba.sed mobile.service is also'provided by reselling sateliite'cllpadty and 
facilities oblaiued from other operators. 
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by BCP (the "Bep Funds'~) ,yilt collecttvely hold approximately 71.12 percent of the 
C.qtllty interests in Serafina. Thirty-five of the BCP Funds are constituted as UK ! imited 
partnel'ships, five ofthe-BCP Funds are' COl~5dtuted as ·french ".co-invest" partllershh'ls, 
-and the 'ren~aining fund is .constituted as a Guernsey limited partnership. eIE 
M~nagement n Limited ("'eIEn

). a wbolly-owned subsidialY of BCP organized under the 
laws of Guernsey 1 serves as Genera.! Partner of eal.':h of the Bep Funds. Through its 
control of the RC'P Funds, BCP wiH cont1'01 Seratina and by extension lntelsat. 

The economic interests in the Bep FundS are held by over 200 limited 
partners. None of these invest(HS will have any ability to control. manage, Qr he involved 
in the day-to·day business operations 01+ decision-ntnking afthe Bep Funds. Serafina. or 
Jnteisat, with the minor ex-ception of several investors holding an aggregate equity 
interest of approximutely 0.86 percent in the Bel' Funds who are shareholders of BCP or 
other.vise affiliated with acp. Limited partners'with their prillcipa-l place of business in 
the U.S. will hold approximately 34.90 percent of the e1.1uity in the BC'P Funds, while 
limited partllets Y, ... itJl theii' prulcipa! place ofbustne.ss in non-U.S. WTO Member 
countries wrtl hold approximately 65,10 percent'of-the equity in the BCP FUllds, No 
limited partner .I.n the Bep Funds has its principal pJac.e of business in a non-\\lTO 
Member country. 

Two funds (th~ '''Sitve;rLake Funds") u.tiinately controlled by Silver L(lke 
Group .. L.L.C., it U.S.-hased investinellt firm, wiUcoI1ectl'vely hold apprQxill1;ately .16,85 
percent of the equity interests in Serafina. Silver Lake Technology Associat.esUI I L.P.] 
which is .cont.t<,1iled by Silver Lake GioUI)) LLc., serves as General Partner of each l."}f 
the Silver Lake Funds, and holds flwroximately 2.1 8 perceltt Q-f th.e·equity in the Silver 
Lake Funds. The other econom.ic interestS in the Silvei: Lake Funds ai'e held by:.ovel' 250 
passive limited palmers, none ofwhich-"iili have any ability to control. manage, or be 
involved in the day-to-day business operations OJ decision-making of the. Si)ve1' Lake 
Funds., Serafina, or Intelsat. General and limite(lpal1ners with their l}l'incipal place of 
busirtess in the United States hold approximately 58.56·percent ofth~ equity in the Silver 
Lake Funds., and lim.i(ed·p~rtne]'s with their principal place of business. outside of1he 
United States hold approximately 41.44 percent of the equity in the S i1ver Lake FWlds. 
One limited partner, with all equity interest of approximately 0, (}6 percent in the SHve1' 
Lake· ,Funds, has i.ts principal phlGe· of bu.siness in a t1on~ WTO Member COlmtry 
(Lebanon). 

Bane of America Capital Investors V~ L.P., which has its principal place of 
bus.iness.in the United Stat~s, wln.hold approximately 3.37 percent of the equIty in 
Serafma. CSFB Strategic Partners ill, L.P. (indirectly controlled by Credit Suisse). 
which has its p.rincipal place. of bus mess in the United States but is controlled by entities 
with their principal place of business itt Swttzedand, wi1l hold approximately 1.35 
ptll'ce.nt oftbe equity in Sera:fi.na. T\ve1ve members oflntdsat's inanEl~ement team will 
collectiv.ely hold' an equity interest 'in Serafina of at least 2.04 percent. These indhlidtt.als 

5 This percentage is hased on a minimum e~lu.i:ty investment by hlte}sat rt~anag¢ment 
required by the Agreement and asswnes a dosing ~ate of.Janual'Y 1, 2008. The 
minimum equity" investment will fluctuate in immaterial amounts depending upon th.e 
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are citizens: of the following countries: the United States (9); Canada t 1)~ France (1 ); an.d 
the United Kingdom OJ. The remah)ing equity in Sera.fina. approxim . .ately 5.26 percent, 
is subject to continuing syndication for passive investors by the BCP fhnds. In the event 
the fun 5.26 percent is not syndicated or acquired by InteIsat management, the Exjsting 
Control Gt'(,)UP will acquire the unsyndicated amount. 

II. The Tnl1Sactioll 

On June 19,2007, Serafina and its wholly-O\vned subsidiary. Serafmu 
Acquisition·Limited. also a BeI1TIuda company, entered into a Share Purchase Agreement 
(HAgreement'") with Jntel~at and its existing shareholders. Pursuant to the tem1S of {he 
Agreement and upon consum.mation of the Proposed Transaction, Se:ratlna and Serafina 
Acquisition Limited will acquire all of the equity and voting inter-ests in Irtteb3at. The 
aggregate value of the Proposed Transaction. including the assumption by Serafina of 
approximately $11.4.biHion of debt, is $16.4 billion. . 

Consummation of the .Proposed Transaction is subject to a number of 
closing.conditions, il1c1udiug receipt ofrequisite'l'egulatory ·approvals. Among other 
t~glllatory tHings that have been 01' will be ma4e. lntel$at and Serafina filed a 
consolidated application with the FCC on August 1O~ 2007 seekitlg.·approva.I to transfer 
control ofthe·.Jntelsat entities holding FCC authorizations to Serafina. lntelsat and 
Serafma anticipqte.closing (he Proposed Tf'allSaGtion in the fourth quarter of2007 or the 
first quarter of 2008. 

Following consummation of the Proposed Transaction, ·the· Boards of 
lntelsat. Serafin~~, and Serafina Acquisition Limited will be the same ~nd will be 
comprised of four members, two of whom will berepl'esentatives orBCP. one of whom 
will be a representative of Silver Lake, and one of whom will be a member QfIntelsat. 
management. Following Qonsull1mation of the Proposed Transaction, it is anticipated that 
two me01bel·s of each Board wiH be U.S. citizen~, ·and two will be citizens of Western 
European :countl'ies. 

date'ofthe closing.and the contillUed employment of cettain·members of 
management. Individual members of lntelsat.'s.:inanageinent may elect to reinvest 
additional amounts in the post-transaction lntelsat. To the ~xterit management 
increases jts equity interest; there may be consequent small adjustments in other 
investors' interests. 
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Ill. Confirmation of Existing Intelsat Cornm.itments 

A. Security Comm:ittee ofIntelsat Corporation 

In the fntelsatiZeus Commitnlent Letter and the IntelsatiPanAmSat 
Conunitment Letter, which continued certain com.mitments made to the Agencies in 
previous Intel sat transactiOllS, lrltelsat agreed to main,tain a Seclll1ty COnltu.ittee within 
lntelsat's U.S. subsidiary, IntelsatGlobal Service Corporation. Subsequently, as part of 
the consolidation of lntelsat's operations with those of Pan Am Sat, this Security 
Committee was incorporated into [nteisat Corporation."6 This Security Committee~ which 
is composed exclusively of U.S. citizens who serve on-the board of Intelsat Corporation, 
has lead responsibility for 'Overseeing security is~es related to Intelsat's domestic 
communications network, records related to domestic communications, and electronic 
surveillance by U.S. fedel:al~ state. and local authorities. In addjtion~ the Security 
Committee serves as a point of contact tor addressing l(Jw enforcement, national seculity. 
and infrastructure protection issues with U.S. governl'nent agencies. 

The Security Committee has .carried -out these responsibilities, and will 
continue to carry them out after the cansumm,ation of the Proposed Transaction. 7 In 
addition, to ensure that the Ag~ncie.s maintain up-to-d.at~hnfonna:tion concerning ,the 
S.eeUl; ty Committee, Intelsat-Corporation will continue to infOlm the Agencies in a 
timely fashion of changes to the -¢omposition of the Committee:.8 

B. Proxy Agreement ,for Intelsat General Corporatioll 

In the lntelsatiZeus Commitment Letter and the lnteIsatiPanAn1Sat 
C omm.itmem Leuer, Intelsat agreed ta lIlaintain the proxy agreement structure that covers 
tts ckared U.S. subsidiary, lntelsat General Corporation ('·Ir,l~elsat General"), so as to 
ensure, that-no impermissible foreign ownership, controI.,or infllie:nce,is exercised over 
the business activities oflntelsat General. Following consummation of-the Proposed 
Transaction, Intelsat General wm cClntinue to operate under ~ha~ proxy-agreement 
structure, 

7 

InteisHr notified the Agencies of the closing of its acquisition of PanAmSat) and of the 
related relocation of the Security Commjttee to InteIsat Corporati,on, by letter dated 
July 5', 2006. 

In the InteIsatiZeus Commitment Letter, Intelsat 'aiso committed to provide the 
Agencies; within 60 days of the dosing of the IllteIsatlZet:ts transaction, a copy of the 
policies and procedures adopted :and -iihpl~Jllente:d by tl1e SeClJl1ty COinmitt~e. 
Intelsat sat,isfied that commitment in its 'letter to the Agencies dated January -27, 2Q05. 
and it provided updated copies ,of the policies and procedures in its letters dated 
October 28, 2005 and July 5, 2006. 

Intdsat provided the Agencies with updated infol111ation conceming the composition 
of the Security Committee in its letters dated March 29, 1005; October 28,2005; 
Jan.uary 11,2006; and July 5,2006. 
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C. Cooperation with U.S. Government Electronic Surveillance Activities 

Tn the Intelsat/Zeus Commitme.nt Letter and the lntelsatiPanAmSat 
Commjtment" Letter} Inldsat agreed to take all reasonable measures to assist and support 
rhe FBI or any other U.S. r~deraL state1 or local agency with law enforcement or national 
security responsibilities in conducting l in a secure and efficient manner, lawfully 
authorized electronic surveillance. lntetsat als.o agreed that such assistance would include 
di~c1osure, if n~essal'y, of technic.at and engineering intbnnation related to the design. 
maintenance, Of operation oflnteIsat''S systems. Finally, lntelsat.agreed that it would 
work together with the agellCY seekil1g electmnic surveilJanc-e .cooperation to det-emllne 
what is reasonable, taklt1g into account the investigative needs of the agency /,md 
Intelsat's commercial interests. The Proposed Transaction does not alter the 
commitments ofIntelsat set fonh o:r c.ontillued in the JiltelsatiZeus Commitment Letter 
and the Intelsat/PanAmSat Commitment Letter, and Serafina and'Illtelsat hereby reafttrm 
those commitments. 

The nahu'e oflntelsat's business is such lhat there is no existing or 
contemplated provision of common carrier sWJtched services' by lntelsat. Thus, we 
'continue to believe that Intelsat iSt generally speaking,. an ~nlikely target for requests to 
assist U.S. law enforcement agencies with eleeo'ollie surveillance. Nonetheless, [ntelsat 
stands ready, and will continue·to stand rea.dy~ to assist government agencies with 
lawfully authorized electronic .surveillance. As' noted above, the Inte[sat Corporation 
S~curity Committee will continue to be the primary point. of contact for US. government 
agencies in cOllnection \vith requests for assistance with electl'Onic surveillance. 

Noth~ng in this tettet is intended to excu~e Intel$a~ fi-o:nnmy oblig&tion it 
may have to comply with U.S. legal requirements for the retention, preservatioll, or 
production of information, recQrds or data, or from any applicable requil'ements of the 
Communications Assistance for Law Enforcerl.1erit Act~ 47 U.S.C. § .] 001, e1. seq. 

D. Pmvision of Common Catl'ie.r Switched ·Services in the Future 

In the Intelsat/Zel.ls Co.mmitment Letter and the Inte.!satIPanAniSat 
Commitment Letter. fntelsat agreed to provide the Agenc,~s with advance notice of any 
provision of common carrier switched services by Intelsat, ·even if no fulther FCC 
authorization is required. [n 'Pa11icular~ Intelsat agreed that (i) fol' any common carliet' 
switched service that J'~quires ad4itionat .s~cti'()f1 214 authoriiation, lnteL~at would 
provide the Agencies with a copy of any application filed with the FCC; (ii) tor any 
common carrier switched service that may be provided without obtaining a new Section 
214 authorization (such as a new dOJn(!stjc ~witched service), Intelsat would notifY the 
Agencies 30 days before offering the service; and (iii) before using any of the equipment 
subject to Tille III licenses transferred in connection with the lntelsat/PanAmSat or 
IntelsatiZeus·transactions to provide common earlier switched services, lnte'lsat would 
notify the Agencies 30 days in advance. 

Following cons.ummation .of the Pmposed TJ1msaction~ Inte}sat will 
continue these commitments as set forth or Continued in the rD.telsatiZeus Commitment 
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.Letter and the Intels!iVPanA .. rnSa~ Commitp;l~nt J,..ett~r. As noted above, Intelsat does not 
offer, 'Bnd has no plans to offer. any common carrier switched service. Nonetheless, 
shQuld Intelsat otfer such service in the. future, Inte!:sat will previde advance notice to the 
Agencies as described ilt the hltelsatiZeus Commitment Letter and the IntelsatlPanAmSat 
Commitm.ent Letter. 

E. Future Changes to. Boards of Dil'ectol's 

Tn the IntelsatlZeus Conunitment Letter and the Intelsa1lPanAmSat 
Commitment Letter, Intels.at agreed to noti.ty the Agencies of the initial composition of 
the boards of directors ofIn:telsat. Jmeisat l Ltd., and.Il11elsat (Bermuda),. Ltd.. (th.e 
">lntelsat Boards") and of subsequent changes to the lntelsat Boards.9 Following 
consummation ofthe Proposed Transu{;tionJ Serafina will extend this obligadon to .cover 
the boards of Serafina and Seraflna Acquisition Limited (the "Serafina Boards"). We 
will continue. to provide the Agencies with updated intormation concerning the 
composition of the Serafina Boards and the Intelsat Boards until such time as such 
notification is no longer needed by operation of law or by decision of the Agencies. In 
addition. we remain wi.lljng to provide the Agencies with such other information 
concerning the Serafina Boards and Intelsat Boards.as they may reasonably (eque&t. 

9 

* * * * * * * * * 

By letter dated FeblUary 11, 2005, lntelsat pl'ovided the Agencies with information 
concetning the initial composition ofthe Intelsat .Boards. Iil addition, by letters dated 
March 29, 2D05, July 5, 200:6. and August 24, 2007, lntelsat supplied the Agencies 
with updated information concerning dle ·comp'osition of.the lIitelsat Boar.ds, and 
notified the agencies that Zeus had changoo its name to httelsat Holdings, Ltd. 



If you require any further information regarding these mJUters, plea~ 
contact !\lither of the ul1d~tsigned, 

Sincerely, 

RaymonWvider 
President 
Serafina HaJdlllga Limited 

cc: John Connors 
Nationlll Security Division. 
Departtnertt of Justice 

Joseph E. Springsteen 
Criminal Division 
Depa11ment of Justice 

Jon O. Pifer 
Office of Gener.al CQunsel 
Federal ;Bureau oflnvestjgation 

LQu W, Brenner, Jr. 
Office of Oeneral Counsel 
Department of Homeland Security 

HlIlary 1. Morgan 

~~-~~ 
PhiHi . Specilr 
Executive Vice President 

attd General Cou~se~ 
Intelsa1 HQlding., Ltd. 

Defell$C InfQl'rtlation Systems Agency 
D~partment of Defense . 

Teresa 0, Siler 
L!)tham at; Watkins LLP 
Cnuosd to Serafllla Holdings Limited 

Richard S. Elliott 
Paul; Weiss, Rifkind, Wharton & Oa·rr1son Ltp· 
Counsel to intelsst Hoidings, Ltd. 
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