
SOUTHERN SATELLITE CORP
Form S-4
December 19, 2012
Table of Contents

As filed with the Securities and Exchange Commission on December 19, 2012

Registration No. 333-                    

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM S-4

REGISTRATION STATEMENT
UNDER

THE SECURITIES ACT OF 1933

Intelsat Jackson Holdings S.A.
(Exact name of registrant as specified in its charter)

Luxembourg 4899 N/A
(State or other jurisdiction of (Primary Standard Industrial (IRS Employer

Edgar Filing: SOUTHERN SATELLITE CORP - Form S-4

Table of Contents 1



incorporation or organization) Classification Code Number) Identification Number)

GUARANTORS LISTED IN THE TABLE OF ADDITIONAL REGISTRANTS

4, rue Albert Borschette, L-1246 Luxembourg +352 27-84-1600

(Address, including zip code, and telephone number, including area code, of registrant�s principal executive offices)

Phillip L. Spector, Esq.

Executive Vice President and General Counsel

Intelsat S.A.

4, rue Albert Borschette

L-1246 Luxembourg

+352 27-84-1600

(Name, address, including zip code, and telephone number, including area code, of agent for service)

Copies to:

John C. Kennedy, Esq.

Raphael M. Russo, Esq.

Paul, Weiss, Rifkind, Wharton & Garrison LLP

1285 Avenue of the Americas

New York, New York 10019-6064

212-373-3000

Edgar Filing: SOUTHERN SATELLITE CORP - Form S-4

Table of Contents 2



Approximate date of commencement of proposed sale of the securities to the public: As soon as practicable after this Registration Statement becomes
effective.

If the securities being registered on this Form are being offered in connection with the formation of a holding company and there is compliance with General
Instruction G, check the following box.  ¨

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.  ¨

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act registration
statement number of the earlier effective registration statement for the same offering.  ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company. See the
definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting company� in Rule 12b-2 of the Exchange Act.

Large accelerated filer ¨ Accelerated filer ¨
Non-accelerated filer x  (Do not check if a smaller reporting company) Smaller reporting company ¨
If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)  ¨

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)  ¨

CALCULATION OF REGISTRATION FEE

Title of each class of

securities to be registered

Amount

to be

registered

Proposed

maximum

offering price

per unit

Proposed

maximum

aggregate

offering price(1)

Amount of

registration fee(2)
7 1/4% Senior Notes due 2020 $1,200,000,000 100% $1,200,000,000 $163,680
Guarantees of 7 1/4% Senior Notes due 2020 N/A N/A N/A N/A(3)

(1) Estimated solely for the purpose of calculating the registration fee in accordance with Rule 457(f) under the Securities Act of 1933, as amended (the
�Securities Act�).

(2) The registration fee has been calculated pursuant to Rule 457(f) under the Securities Act.
(3) No additional registration fee is due for guarantees pursuant to Rule 457(n) under the Securities Act.
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The Registrants hereby amend this Registration Statement on such date or dates as may be necessary to delay its effective date until the Registrants shall
file a further amendment which specifically states that this Registration Statement shall thereafter become effective in accordance with Section 8(a) of the
Securities Act of 1933 or until the Registration Statement shall become effective on such date as the Commission, acting pursuant to said Section 8(a),
may determine.
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AccessPAS, Inc. Delaware 4899 06-1586835
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement
filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not
soliciting an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED DECEMBER 19, 2012

PROSPECTUS

Exchange Offer for

7 1/
4
% Senior Notes due 2020

This is an offer to exchange any of Intelsat Jackson Holdings S.A.�s 7 1/4% Senior Notes due 2020 that you now hold for newly issued 7
 1/4%

Senior Notes due 2020. The new notes will be issued under an indenture dated as of September 30, 2010. This offer will expire at 5:00 p.m.,
New York City time, on                     , 2013, unless we extend the offer. You must tender your original notes by this deadline in order to receive
the new notes. We do not currently intend to extend the expiration date.

The exchange of outstanding original notes for new notes in the exchange offer will not constitute a taxable event for U.S. federal income tax
purposes. The terms of the new notes to be issued in the exchange offer are substantially identical to the original notes, except that the new notes
will be freely tradeable and will not benefit from the registration and related rights pursuant to which we are conducting this exchange offer. All
untendered original notes will continue to be subject to the restrictions on transfer set forth in the original notes and in the indenture.

There is no existing public market for your original notes, and there is currently no public market for the new notes to be issued to you in the
exchange offer.

Before participating in this exchange offer, please refer to the section in this prospectus entitled �Risk Factors� commencing on page 20.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

This prospectus has been prepared on the basis that this exchange offer in any Member State of the European Economic Area which has
implemented the Prospectus Directive (each a �Relevant Member State�) will be made pursuant to an exemption under the Prospectus Directive
from the requirement to publish a prospectus for offers of securities. Accordingly, any person making or intending to make any offer in that
Relevant Member State of notes which are the subject of the offer contemplated in this prospectus, may only do so in circumstances in which no
obligation arises for the Issuer to produce a prospectus for such offer pursuant to Article 3 of the Prospectus Directive in relation to such offer.
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The Issuer has not authorized, nor does it authorize, the making of any exchange offer in circumstances in which an obligation arises for the
Issuer to publish a prospectus for such offer.

In relation to each Relevant Member State with effect from and including the date on which the Prospectus Directive is implemented in that
Relevant Member State (the �Relevant Implementation Date�), no exchange offer of notes to the public will be made in that Relevant Member
State prior to the publication of a prospectus in relation to the notes which has been approved by the competent authority in that Relevant
Member State or, where appropriate, approved in another Relevant Member State and notified to the competent authority in that Relevant
Member State, all in accordance with the Prospectus Directive, except that with effect from and including the Relevant Implementation Date, an
exchange offer of notes to the public in that Relevant Member State may be made at any time:

(a) to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(b) to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD Amending Directive, 150, natural
or legal persons (other than qualified investors as defined in the Prospectus Directive), as permitted under the Prospectus Directive subject to
obtaining the prior consent of the representatives of the Issuer for any such offer; or

(c) in any other circumstances falling within Article 3(2) of the Prospectus Directive

provided that no such offer of notes shall require the Issuer to publish a prospectus pursuant to Article 3 of the Prospectus Directive.

For the purposes of this provision, the expression an �offer of notes to the public� in relation to any notes in any Relevant Member State means the
communication in any form and by any means of sufficient information on the terms of the offer and the notes to be offered so as to enable an
investor to decide to purchase or subscribe the notes, as the same may be varied in that Relevant Member State by any measure implementing
the Prospectus Directive in that Relevant Member State, the expression Prospectus Directive means Directive 2003/71/EC (and amendments
thereto, including the 2010 PD Amending Directive, to the extent implemented in the Relevant Member State), and includes any relevant
implementing measure in each Relevant Member State and the expression �2010 PD Amending Directive� means Directive 2010/73/EU.

The date of this prospectus is                     , 2012.

Edgar Filing: SOUTHERN SATELLITE CORP - Form S-4

Table of Contents 7



Table of Contents

You should rely only on the information contained in this prospectus. We have not authorized anyone to provide you with additional or
different information. If anyone provides you with different or inconsistent information, you should not rely on it. We are offering to
exchange the notes only in jurisdictions where these offers and exchanges are permitted. The information contained in this prospectus is
accurate only as of the date of this prospectus.
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Intelsat Jackson Holdings S.A.�s 7 1/4% Senior Notes due 2020 are referred to as the �notes.� The term �original notes� refers to the notes that were
issued on April 26, 2012 in a private offering. Unless we indicate differently, when we use the term �notes� or �new notes� in this prospectus, we
mean the new notes that we will issue to you if you exchange your original notes. However, unless we indicate differently, references to �notes�
for periods prior to the exchange of the original notes for new notes means the original notes. On September 30, 2010, the Issuer issued
$1,000,000,000 in aggregate principal amount of 7 1/4% Senior Notes due 2020 (the �existing notes�) that are guaranteed by the Guarantors. On
December 16, 2011, we exchanged the existing notes that were issued on September 30, 2010 with the restrictive legends for existing notes not
containing the restrictive legends in accordance with the registration rights agreement entered into in connection with the issuance of the existing
notes. The original notes were originally issued under CUSIP numbers different from the existing notes; however, following the consummation
of this exchange offer, the existing notes and the notes issued in the exchange offer will have the same CUSIP number and be fungible.
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INDUSTRY AND MARKET DATA

This prospectus includes information with respect to market share and industry conditions from third-party sources, public filings and based
upon our estimates using such sources when available. While we believe that such information and estimates are reasonable and reliable,
we have not independently verified the data from third-party sources, including Satellite Communication & Broadcasting World Markets Survey,
Ten Year Outlook, dated September 2012, by Euroconsult; Broadband Satellite Markets, 10th Edition, dated April 2011, by NSR; Mobile
Satellite Services, 8th Edition, dated May 2012, by NSR; Global Assessment of Satellite Demand, 9th Edition, dated September 2012, by NSR;
Global Military Satellite Communications, dated September 2012, 9th Edition, by NSR, Pyramid Research Latin America Forecast Insights,
dated September 2012, and Pyramid Research Asia Pacific Forecast Insight, dated September 2012, by Pyramid Research. Similarly, our
internal research is based upon our understanding of industry conditions, and such information has not been verified by independent sources.
Specifically, when we refer to the relative size, regions served, number of customers contracted, experience and financial performance of our
business as compared to other companies in our sector, our assertions are based upon public filings of other operators and comparisons provided
by third-party sources, as outlined above.

Throughout this prospectus, unless otherwise indicated, references to market positions are based on third-party market research. If a market
position or statement as to industry conditions is based on internal research, it is identified as management�s belief. Throughout this prospectus,
unless otherwise indicated, statements as to our relative positions as a provider of services to customers and markets are based upon our market
share. For additional information regarding our market share with respect to our customer sets, services and markets, and the bases upon which
we determine our market share, see �Business.�

ii
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SUMMARY

This summary may not contain all of the information that may be important to you. You should read this prospectus carefully in its entirety
before making an investment decision. In particular, you should read the section entitled �Risk Factors� included elsewhere in this prospectus
and the consolidated financial statements and notes thereto included elsewhere in this prospectus. In this prospectus, unless otherwise indicated
or the context otherwise requires,

� the terms �we,� �us,� �our� and the �Company� refer to Intelsat S.A. and its currently existing subsidiaries on a consolidated
basis,

� the term �Intelsat Luxembourg� refers to Intelsat (Luxembourg) S.A., Intelsat S.A.�s direct wholly-owned subsidiary,

� the terms �Intelsat Jackson� and �Issuer� refer to Intelsat Jackson Holdings S.A., Intelsat Luxembourg�s direct wholly-owned
subsidiary,

� the term �Intelsat Global Holdings� refers to Intelsat Global Holdings S.A.,

� the term �Intelsat Investment Holdings� refers to Intelsat Investment Holdings S.à r.l., Intelsat Global Holdings� direct
wholly-owned subsidiary,

� the term �Intelsat Holdings� refers to Intelsat Holdings S.A., Intelsat Investment Holdings� direct wholly-owned subsidiary, and

� all references to transponder capacity or demand refer to transponder capacity or demand in the C-band and Ku-band only.
OUR COMPANY

Overview

We operate the world�s largest satellite services business, providing a critical layer in the global communications infrastructure. We generate
more revenue, operate more satellite capacity, hold more orbital location rights, contract more backlog, serve more commercial customers and
deliver services in more countries than any other commercial satellite operator. We provide diversified communications services to the world�s
leading media companies, fixed and wireless telecommunications operators, data networking service providers for enterprise and mobile
applications, multinational corporations and Internet service providers (�ISPs�). We are also the leading provider of commercial satellite capacity
to the U.S. government and other select military organizations and their contractors.

Our network solutions are a critical component of our customers� infrastructures and business models. Our customers use our global network for
a broad range of applications, from global distribution of content for media companies to providing the transmission layer for unmanned aerial
vehicles to enabling essential network backbones and broadband access networks for telecommunications providers, including in emerging
regions. In addition, our satellite solutions provide higher reliability than is available from local terrestrial telecommunications services in many
regions and allow our customers to reach geographies that they would otherwise be unable to serve.

We believe that we have one of the largest, most reliable and most technologically advanced commercial communications networks in the world.
Our global communications system features a fleet of over 50 geosynchronous satellites that covers more than 99% of the world�s populated
regions. Our satellites primarily provide services in the C- and Ku-band frequencies, which form the largest part of the fixed satellite services
(�FSS�) sector. Our satellite capacity is complemented by our suite of IntelsatOneSM managed services, including
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our terrestrial network comprised of leased fiber optic cable, multiplexed video and data platforms and owned and operated teleports. Our
satellite-based network solutions offer distinct technical and economic benefits to our target customers and provide a number of advantages over
terrestrial communications systems, including the following:

� Fast and scalable media and communications infrastructure deployments;

� Superior end-to-end network availability as compared to the availability of terrestrial networks, due to fewer potential points of
failure;

� Highly reliable bandwidth and consistent application performance, as satellite beams effectively blanket service regions;

� Ability to extend beyond terrestrial network end points or to provide an alternative path to terrestrial infrastructure;

� Efficient content distribution through the ability to broadcast high quality signals from a single location to many locations
simultaneously;

� Video neighborhoods, or capacity at orbital locations with a large number of consumer dishes or cable headend dishes pointed to
them maximizing potential distribution of television programming; and

� Rapidly deployable communications infrastructure for disaster recovery.
As of September 30, 2012, our contracted backlog, which is our expected future revenue under existing customer contracts, was approximately
$10.8 billion, or more than four times our 2011 annual revenue. For the nine months ended September 30, 2012 and for the year ended
December 31, 2011, we generated revenue of approximately $1.9 billion and $2.6 billion, respectively.

We believe we are well-positioned to enjoy growth in free cash flow in the near future based on the following factors:

� Significant long-term contracted backlog, enabling us to generate steady and predictable revenue streams;

� High operating leverage, which has allowed us to generate an average Adjusted EBITDA margin of 78% over the three year period
ended December 31, 2011;

� Our $3.7 billion fleet investment program that began in 2008 will be substantially complete in 2012, enhancing our future revenue
potential; and

� A stable, efficient and sustainable tax profile for our global business.
We believe that our leadership position in our attractive sector, global scale, efficient operating and financial profile, diversified customer sets
and sizeable contracted backlog, together with the growing worldwide demand for reliable bandwidth, provide us with a platform for success.

Our Sector
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Satellite services are an integral and growing part of the global communications infrastructure. Through unique capabilities, such as the ability to
effectively blanket service regions, to offer point-to-multipoint distribution and to provide a flexible architecture, satellite services complement,
and for certain applications are preferable to, terrestrial telecommunications services, including fiber and wireless technologies. The FSS sector
is expected to generate revenues of approximately $11.6 billion in 2013, and C- and Ku-band transponder service revenue is expected to grow by
a compound annual growth rate (�CAGR�) of 4.1% from 2012 to 2017 according to a study issued in 2012 by NSR, a leading international market
research and consulting firm specializing in satellite and wireless technology and applications.

2
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In recent years, the addressable market for FSS has expanded to include mobile applications because existing mobile satellite systems cannot
provide the broadband access required by high bandwidth mobile platforms, such as ships and aircrafts, including unmanned aerial vehicles.

Our sector is noted for having favorable operating characteristics, including long-term contracts, high renewal rates and strong cash flows. The
fundamentals of our sector�solid growth in demand, moderate price improvements and high operating margins�were maintained throughout the
recent economic downturn.

There is a finite number of geostationary orbital slots in which FSS satellites can be located, and many orbital locations already hold operational
satellites pursuant to complex regulatory processes involving many international and national governmental bodies. We currently hold the
largest number of rights to orbital slots in the most valuable C- and Ku-band spectrums.

We believe a number of fundamental trends are creating increasing demand for satellite services:

� Globalization of economic activities is increasing the geographic expansion of corporations and the communications networks that
support them while creating new audiences for content;

� Connectivity and broadband access are essential elements of infrastructure supporting the rapid economic growth of developing
nations;

� The emergence of new content consumers resulting from economic growth in developing regions results in increased demand for
free-to-air and pay-TV content, including cable and direct-to-home (�DTH�);

� Proliferation of formats results in increased bandwidth requirements as content owners seek to maximize distribution to multiple
viewing audiences across multiple technologies;

� Mobility applications, such as wireless phone services, maritime communications and aeronautical services, are fueling demand for
mobile bandwidth; and

� Increased government applications resulting from significant technology advancements in aeronautical data and video services.
Our Strategy

We seek revenue growth and increased cash flows by expanding our leading infrastructure business in high growth regions and applications
while maintaining our focus on operational discipline. Given our efficient operating structure, we believe our strategies will position us to
continue to deliver high operating margins, and to generate strong cash flow and growth as our current fleet investment program is completed.
The key components of our strategy include the following:

Focus our core business on attractive and growing broadband, mobility and media applications and innovative government solutions

We are a business-to-business provider of critical communications infrastructure. We have an industry-leading position in each of the customer
sets served by our business. We intend to leverage our leading position, customer relationships, global network and regional strengths to capture
new business opportunities as our customers expand their service territories, introduce new offerings and add new capabilities.

Network Services: Provide broadband services in support of growing demand from emerging regions and
mobility applications such as those serving the maritime and aeronautical industries and
capacity to support continued expansion of cellular networks in emerging regions.
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Media: Supply capacity to support new and expanding DTH television platforms and global
content distributions.

Government: Deliver bandwidth to support transmission requirements from mobile platforms,
including drones, access to space for hosted payloads and diversified solutions for
complex global networks.

Optimize our space-based assets, including orbital locations and spacecraft

We intend to maximize the revenues and returns generated by our assets by managing capacity in a disciplined and efficient manner. Key
elements of our strategy include:

� Relocating bandwidth in order to support customer growth or to capture emerging opportunities. For instance, in 2009 we moved two
satellites in our fleet to new orbital locations in a matter of months in order to support special military requirements;

� Optimizing our space-based assets by creating additional marketable capacity through re-assigning traffic (grooming), repointing
steerable beams and relocating satellites; and

� Allocating capital based on expected returns and market demand, and being disciplined in the selection of the number, size and
characteristics of replacement and new satellites to be launched. We do not expect to replace our existing fleet of over 50 satellites on
a one-for-one basis.

Leverage the growth capacity resulting from completion of the current fleet investment program

Our $3.7 billion fleet investment program that began in 2008 will be substantially complete in 2012. We will utilize our new and enhanced
capacity to support our customers� business needs and to increase our revenue growth potential. Key characteristics of our refreshed fleet are
expected to include:

� A significant increase in the proportion of high-power, land mass-focused transponders suitable for broadband and video
applications;

� Expanded capacity to serve our faster-growth network services and government customers, particularly in emerging regions;

� Ku-band �mobility beams,� providing highly reliable broadband capability for maritime and aeronautical applications on a global
basis;

� Expanded capacity at our most valuable regional video distribution neighborhoods;

� Reduced risk of anomalies resulting from the replacement of satellites with known health issues; and

� A modest increase in the total amount of station-kept transponder capacity after the majority of the remaining satellites in this
program have been launched and placed into service in 2013.
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In addition, we intend to leverage our frequent satellite launches and collection of orbital rights to address opportunities to supply specialized
capabilities for large media companies and government applications. For instance, in September 2011 we announced an agreement with
DIRECTV Latin America to provide customized services for DTH satellite services on two new satellites, and we recently integrated a
specialized payload for the Australian Defence Force into our Intelsat 22 satellite, which we launched in 2012.

Incorporate new technology into our core network to capture growth from new applications and evolving customer requirements

Our global scale, leadership position and technical expertise in procuring and designing satellites enable us to identify and capitalize on new
opportunities in satellite services. As satellites reach the end of their service lives, we have an ongoing opportunity to refresh the technology we
use to serve our customers, resulting in
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flexibility to address new opportunities as they are identified. As a result, we believe that we are well positioned to efficiently incorporate new
technologies into our network, such as:

� The use of high throughput satellites, such as our Intelsat EPICNG platform, to significantly improve the performance of our network
and thereby decrease our cost per bit delivered, increasing the value we can provide to customers and expanding our addressable
market into new fixed and mobile broadband applications, including maritime and aeronautical services;

� IP-based networking and distribution, including growing use of new media formats and compression techniques, as well as
infrastructure applications in emerging regions;

� Enhanced technology for our terrestrial network to deliver converging video and IP content, thus expanding the services we provide
to the media and telecommunications industries; and

� Compression technologies for our ground network to reduce the bandwidth necessary for network service applications, increasing
our customers� efficiency and expanding our market potential, particularly in emerging regions.

Drive innovation through creative acquisitions and new business models

Our record of capitalizing on strategic growth opportunities through targeted acquisitions is well established. In addition, we have demonstrated
our ability to integrate acquisitions efficiently and quickly, due to our scale and our centralized satellite operations philosophy. Going forward,
we will consider select acquisitions of complementary businesses or technologies that enhance our product and geographic portfolio and can
benefit from our scale, scope and status as a global leader.

Recent Transactions

On October 3, 2012, Intelsat Jackson completed an offering of $640,000,000 aggregate principal amount of 65/8% Senior Notes due 2022 (the
�2022 Jackson Notes�). The net proceeds from the offering were used by Intelsat Jackson to repurchase or redeem all of its outstanding 111/4%
Senior Notes due 2016 (the �2016 Intelsat Jackson Notes�) as described below.

On September 19, 2012, Intelsat Jackson commenced a tender offer (the �Tender Offer�) to purchase for cash any and all of its outstanding $603.2
million aggregate principal amount of 2016 Intelsat Jackson Notes. On October 3, 2012, Intelsat Jackson used a portion of the proceeds from the
sale of the 2022 Jackson Notes to purchase $442,302,000 aggregate principal amount of 2016 Intelsat Jackson Notes tendered in connection with
the Tender Offer. On October 18, 2012, Intelsat Jackson used an additional portion of such proceeds to purchase $20,000 aggregate principal
amount of 2016 Intelsat Jackson Notes tendered in connection with the Tender Offer. On November 2, 2012, Intelsat Jackson redeemed all of
the remaining outstanding 2016 Intelsat Jackson Notes at a redemption price of 103.75% of the principal amount thereof, plus accrued and
unpaid interest (the �Redemption�).

On October 3, 2012, Intelsat Jackson entered into an Amendment and Joinder Agreement (the �Jackson Credit Agreement Amendment�), which
amended the Intelsat Jackson Secured Credit Agreement. As a result of the Jackson Credit Agreement Amendment, interest rates for borrowings
under the term loan facility and the revolving credit facility will be (i) the London Inter-Bank Offered Rate (�LIBOR�) plus 3.25%, or (ii) the
Above Bank Rate (�ABR�) plus 2.25%. Following the Jackson Credit Agreement Amendment, the interest rate may decrease to LIBOR plus
3.00% or ABR plus 2.00% based on the corporate family rating of Intelsat Jackson from Moody�s Investors Service, Inc. LIBOR and the ABR,
plus the applicable margins, will be determined as specified in the Intelsat Jackson Secured Credit Agreement, as amended by the Jackson Credit
Agreement Amendment, and LIBOR will not be less than 1.25% per annum.
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On October 5, 2012 Intelsat S.A. purchased Convergence SPV Ltd.�s (�Convergence Partners�) 25.1% equity interest in New Dawn Satellite
Company, Ltd. (�New Dawn�), the joint venture that owns the Intelsat New Dawn satellite (the �New Dawn Equity Purchase�). As a result, Intelsat
became the sole owner of the Intelsat New Dawn satellite, which was re-named Intelsat 28. The joint venture is fully consolidated in our
financial statements. In connection with the New Dawn Equity Purchase, on October 5, 2012, Intelsat also repaid in full the remaining $82.6
million outstanding under the New Dawn secured credit agreement, dated December 5, 2008, and related interest rate swaps.

The offering of the 2022 Jackson Notes, the Tender Offer, the Redemption, the New Dawn Equity Purchase and repayment of the outstanding
borrowings under the New Dawn secured credit agreement are collectively referred to as the �Recent Transactions.� Except where explicitly stated
otherwise herein, or where the context otherwise requires, the information in this prospectus, including all financial and pro forma information,
does not give effect to the Recent Transactions.

Corporate and Other Information

The Issuer and certain of the guarantors are public limited liability companies (sociétés anonymes) that are registered in Luxembourg. The Issuer
is registered at the Register of Commerce and Companies in Luxembourg (the �R.C.S. Luxembourg�) under number B 149959, Intelsat S.A. is
registered at the R.C.S. Luxembourg under number B 149970 and Intelsat Luxembourg is registered at the R.C.S. Luxembourg under the
number B 149942. The mailing address and telephone number of the registered office of each of these companies is: 4, rue Albert Borschette,
L-1246 Luxembourg, Grand Duchy of Luxembourg, tel: +(352) 27-84-1600.
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ORGANIZATIONAL STRUCTURE

The following chart summarizes our ownership, corporate structure and principal amount of third-party indebtedness in millions of dollars as of
September 30, 2012 on a pro forma basis after giving effect to the Recent Transactions. The following chart excludes $48.8 million of
third-party debt of Horizons Satellite Holdings LLC (�Horizons Holdings�), a joint venture that is consolidated in our results.

(1) Intelsat S.A.�s senior notes are carried at a discount from their face value, created as a result of fair value accounting associated with the
completion by Intelsat Global Subsidiary S.A. (formerly known as Serafina Acquisition Limited) of its acquisition of 100% of the equity
ownership of Intelsat Holdings (the �Sponsors Acquisition�) on February 4, 2008. The amount shown here does not reflect this discount.

(2) Intelsat S.A. guarantees the senior notes noted in this table and the unsecured term loans due 2014 under the Intelsat Jackson Unsecured
Credit Agreement and the New Intelsat Jackson Unsecured Credit Agreement. The amounts shown here do not reflect Intelsat S.A.�s
obligations under these guarantees.

(3) Intelsat Luxembourg guarantees Intelsat Jackson�s obligations under the Intelsat Jackson Secured Credit Agreement, the unsecured term
loans due 2014 under the Intelsat Jackson Unsecured Credit Agreement and the New Intelsat Jackson Unsecured Credit Agreement and the
senior notes of Intelsat Jackson noted in this table. The amounts shown here do not reflect Intelsat Luxembourg�s obligations under these
guarantees.

(4) Guaranteed by certain subsidiaries of Intelsat Jackson.
(5) Intelsat Jackson�s 81/2% Senior Notes due 2019 are carried at a discount from their face value as a result of their discount pricing at

issuance. The amount shown does not reflect the unamortized discount from face value.
(6) Certain subsidiaries guarantee Intelsat Jackson�s obligations under the Intelsat Jackson Secured Credit Agreement, the unsecured term loans

due 2014 under the Intelsat Jackson Unsecured Credit Agreement and the New Intelsat Jackson Unsecured Credit Agreement and the
senior notes of Intelsat Jackson noted in this table other than the 65/ 8% Senior Notes due 2022.

7
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OWNERSHIP

Intelsat Jackson is owned 100% by Intelsat Luxembourg. Intelsat Luxembourg is owned 100% by Intelsat S.A., which is 100% owned by
Intelsat Holdings. Intelsat Holdings is owned 100% by Intelsat Investment Holdings, which is 100% owned by Intelsat Global Holdings.
Substantially all of Intelsat Global Holdings� common equity is beneficially owned by BC Partners, Silver Lake, certain other equity sponsors
and members of management and our employees.

BC Partners is a leading international private equity firm, operating through integrated teams based in Hamburg, London, Milan, New York and
Paris, with advised funds in excess of �10bn. For over 25 years, the firm has developed a long track record of successfully acquiring and
developing businesses in partnership with management, having made 79 investments with a combined enterprise value of �74 billion. Recent
investments include Intelsat, Office Depot, Com Hem, Brenntag and MultiPlan.

Silver Lake is the leader in private investment in technology and technology-enabled industries. Silver Lake invests with the strategic and
operational insights of an experienced industry participant. Silver Lake Partners, Silver Lake�s large-cap investment platform, pursues large-scale
private investments in companies within the technology, technology-enabled and related growth industries. Silver Lake employs over 70
investment and value creation professionals located in offices in Silicon Valley, New York, London, Hong Kong, Shanghai and Tokyo.

8
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Summary of the Exchange Offer

Notes Offered for Exchange We are offering up to $1,200,000,000 aggregate principal amount of our new 7 1/4%
Senior Notes due 2020 in exchange for an equal aggregate principal amount of our
original 7 1/4% Senior Notes due 2020 on a one-for-one basis.

The new notes have substantially the same terms as the original notes you hold, except
that the new notes have been registered under the Securities Act of 1933, as amended,
referred to as the Securities Act of 1933, and therefore will be freely tradable and will not
contain the provisions for an increase in the interest rate related to defaults in our
agreement to carry out this exchange offer.

The Exchange Offer We are offering to exchange $2,000 principal amount, or integral multiples of $1,000 in
excess thereof, of new notes for each $2,000 principal amount, or integral multiples of
$1,000 in excess thereof, of your original notes. In order to be exchanged, your original
notes must be properly tendered and accepted. All original notes that are validly tendered
and not withdrawn will be exchanged.

Ability to Resell Notes We believe that the new notes issued in the exchange offer may be offered for resale,
resold and otherwise transferred by you without compliance with the registration and
prospectus delivery provisions of the Securities Act of 1933 if:

�the notes issued in the exchange offer are being acquired in the ordinary course of
your business;

�you are not participating, do not intend to participate and have no arrangement with
any person to participate in the distribution of notes issued to you in the exchange
offer;

�you are not an affiliate of ours; and

�you are not a broker-dealer tendering original notes acquired directly from us for
your own account.

By tendering your original notes as described below, you will be making representations
to this effect. If you are an affiliate, you will not be able to resell or otherwise transfer the
new notes without compliance with the registration and prospectus delivery provisions of
the Securities Act of 1933, and you will be required to represent that you will comply
with the registration and prospectus delivery requirements of the Securities Act of 1933
and will provide information to be included in the shelf registration statement in order to
have your new notes included in such shelf registration statement. See �The Exchange
Offer�Representations We Need From You Before You May Participate in the Exchange
Offer.�
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(the �Relevant Implementation Date�) you have not made and will not make an offer of
notes to the public in that Relevant Member State prior to the publication of a prospectus
in relation to the notes which has been approved by the competent authority in that
Relevant Member State or, where appropriate, approved in another Relevant Member
State and notified to the competent authority in that Relevant Member State, all in
accordance with the Prospectus Directive, except that you may, with effect from and
including the Relevant Implementation Date, make an offer of notes to the public in that
Relevant Member State at any time:

(a) to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(b) to fewer than 100 or, if the Relevant Member State has implemented the relevant
provision of the 2010 PD Amending Directive, 150, natural or legal persons (other than
qualified investors as defined in the Prospectus Directive), as permitted under the
Prospectus Directive subject to obtaining the prior consent of the representatives of the
Issuer for any such offer; or

(c) in any other circumstances falling within Article 3(2) of the Prospectus Directive

provided that no such offer of notes shall require the Issuer to publish a prospectus
pursuant to Article 3 of the Prospectus Directive.

For the purposes of this provision, the expression an �offer of notes to the public� in
relation to any notes in any Relevant Member State means the communication in any
form and by any means of sufficient information on the terms of the offer and the notes to
be offered so as to enable an investor to decide to purchase or subscribe the notes, as the
same may be varied in that Relevant Member State by any measure implementing the
Prospectus Directive in that Relevant Member State, the expression Prospectus Directive
means Directive 2003/71/EC (and amendments thereto, including the 2010 PD Amending
Directive, to the extent implemented in the Relevant Member State), and includes any
relevant implementing measure in each Relevant Member State and the expression �2010
PD Amending Directive� means Directive 2010/73/EU.

CUSIP Numbers and Fungibility On September 30, 2010, the Issuer issued $1,000,000,000 in aggregate principal amount
of 7 1/4% Senior Notes due 2020 (the �existing notes�) that are guaranteed by the
Guarantors. On December 16, 2011, we exchanged the existing notes that were issued on
September 30, 2010 with the restrictive legends for existing notes not containing the
restrictive legends in accordance with the registration rights agreement entered into in
connection with the issuance of the existing notes. The original notes were originally
issued under CUSIP numbers different from the existing notes; however, following the
consummation of this exchange offer, the existing notes and the notes issued in the
exchange offer will have the same CUSIP number and be fungible.

10
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Those Excluded from the Exchange Offer You may not participate in the exchange offer if you are:

�a holder of original notes in any jurisdiction in which the exchange offer is not, or
your acceptance will not be, legal under the applicable securities or blue sky laws of
that jurisdiction;

�a holder of original notes who is an affiliate of ours, unless you represent that you
will comply with the registration and prospectus delivery requirements of the
Securities Act of 1933 and will provide information to be included in a shelf
registration statement in order to have your new notes included in such shelf
registration statement; or

�a holder of original notes in any Relevant Member State in which the exchange
offer would require the Issuer to publish a prospectus pursuant to Article 3 of the
Prospectus Directive.

Consequences of Failure to Exchange Your Original
Notes

After the exchange offer is complete, you will no longer be entitled to exchange your
original notes for registered notes. If you do not exchange your original notes for new
notes in the exchange offer, your original notes will continue to have the restrictions on
transfer contained in the original notes and in the indenture governing the original notes.
In general, your original notes may not be offered or sold unless registered under the
Securities Act of 1933, unless there is an exemption from, or unless in a transaction not
governed by, the Securities Act of 1933 and applicable state securities laws. We have no
current plans to register your original notes under the Securities Act of 1933.

Expiration Date The exchange offer expires at 5:00 p.m., New York City time, on                     , 2013, the
expiration date, unless we extend the offer.

We do not currently intend to extend the expiration date.

Conditions to the Exchange Offer The exchange offer has customary conditions that may be waived by us. There is no
minimum aggregate amount of original notes that must be tendered to complete the
exchange offer.

Procedures for Tendering Your Original Notes If you wish to tender your original notes for exchange in the exchange offer, you or the
custodial entity through which you hold your notes must send to Wells Fargo Bank,
National Association, the exchange agent, on or before the expiration date of the
exchange offer:

�a properly completed and executed letter of transmittal, which has been provided to
you with this prospectus, together with your original notes and any other
documentation requested by the letter of transmittal; and

�
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�an agent�s message from DTC stating that the tendering participant agrees to be
bound by the letter of transmittal and the terms of the exchange offer;

�your original notes by timely confirmation of book-entry transfer through DTC;
and

�all other documents required by the letter of transmittal.

Holders who hold their positions through Euroclear and Clearstream, Luxembourg must
adhere to the procedures described in �The Exchange Offer�Procedures for Tendering Your
Original Notes.�

Special Procedures for Beneficial Owners If you beneficially own original notes registered in the name of a broker, dealer,
commercial bank, trust company or other nominee and you wish to tender your original
notes in the exchange offer, you should contact the registered holder promptly and
instruct it to tender on your behalf.

Guaranteed Delivery Procedures for Tendering
Original Notes

If you wish to tender your original notes and the original notes are not immediately
available, or time will not permit your original notes or other required documents to reach
Wells Fargo Bank, National Association before the expiration date, or the procedure for
book-entry transfer cannot be completed on a timely basis, you may tender your original
notes according to the guaranteed delivery procedures set forth under �The Exchange
Offer�Guaranteed Delivery Procedures.�

Withdrawal Rights You may withdraw the tender of your original notes at any time prior to 5:00 p.m., New
York City time, on the expiration date.

U.S. Tax Considerations The exchange of original notes for new notes will not constitute a taxable event for U.S.
federal income tax purposes. Rather, the notes you receive in the exchange offer will be
treated as a continuation of your investment in the original notes. For additional
information regarding U.S. federal income tax considerations, you should read the
discussion under �Taxation�U.S. Federal Income Tax Considerations.�

Use of Proceeds We will not receive any proceeds from the issuance of the notes in the exchange offer.
We will pay all expenses incidental to the exchange offer.

12
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Exchange Agent Wells Fargo Bank, National Association is serving as the exchange agent. Its contact
information is as follows:

By Registered or Certified Mail:

WELLS FARGO BANK, N.A.

Corporate Trust Operations

MAC N9303-121

PO Box 1517

Minneapolis, MN 55480

By Regular Mail or Overnight
Courier:

WELLS FARGO BANK, N.A.

Corporate Trust Operations

MAC N9303-121

Sixth & Marquette Avenue

Minneapolis, MN 55479

In Person by Hand Only:

WELLS FARGO BANK, N.A.

12th Floor�Northstar East Building

Corporate Trust Operations

608 Second Avenue South

Minneapolis, MN 55479

By Facsimile (For Eligible Institutions
only):

fax. (612) 667-6282

Attn. Bondholder Communications

For Information or Confirmation by
Telephone: (800) 344-5128, Option 0
Attn. Bondholder Communications

Please review the information under the heading �The Exchange Offer� for more detailed information concerning the exchange offer.
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SUMMARY DESCRIPTION OF NOTES

The notes are governed by an indenture, dated September 30, 2010, among the Issuer, the guarantors and Wells Fargo Bank, National
Association, as trustee. The following is a summary of certain terms of the indenture and the notes and is qualified in its entirety by the more
detailed information contained under the heading �Description of Notes� elsewhere in this prospectus. Certain descriptions in this prospectus
of provisions of the indenture are summaries of such provisions and are qualified herein by reference to the indenture.

Issuer Intelsat Jackson Holdings S.A.

Notes Offered Up to $1,200.0 million in aggregate principal amount of 7 1/4% senior notes due 2020 (the
�new notes�).

The terms of the new notes will be identical in all material respects to the terms of the
original notes, except that the new notes have been registered under the Securities Act of
1933, as amended, and therefore will not contain transfer restrictions and will not contain
the provisions for an increase in the interest rate related to defaults in the agreement to
carry out this exchange offer.

Maturity The notes will mature on October 15, 2020.

Interest The notes will bear interest at a rate of 71/4% per annum.

Interest Payment Dates Interest on the notes will be payable semi-annually on April 1 and October 1 of each year.

Interest on the notes will be computed on the basis of a 360-day year comprised of twelve
30-day months.

Guarantees Intelsat S.A., Intelsat Luxembourg and certain of the direct and indirect subsidiaries of
the Issuer that guarantee the Issuer�s obligations under the Intelsat Jackson Secured Credit
Agreement will unconditionally guarantee the notes.

Ranking The notes will be the Issuer�s senior unsecured obligations, ranking equally in right of
payment with all of the Issuer�s existing and future senior unsecured indebtedness. The
notes will be effectively subordinated to the Issuer�s existing and future secured
indebtedness, including the Issuer�s senior secured credit facilities, to the extent of the
assets securing that indebtedness. The notes will be structurally subordinated in right of
payment to the existing and future indebtedness of the Issuer�s existing and future
subsidiaries that are not guarantors.

The guarantees of the notes will be each guarantor�s senior unsecured obligations, ranking
equally in right of payment with all of such guarantor�s existing and future senior
unsecured indebtedness. The guarantees will be effectively subordinated to each
guarantor�s existing and future secured indebtedness to the extent of the assets
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securing that indebtedness and structurally subordinated to all obligations of any
subsidiary of such guarantor if that subsidiary is not a guarantor.

As of September 30, 2012, on a pro forma basis after giving effect to the Recent
Transactions, (a) the Issuer and its subsidiaries would have had approximately
$10.4 billion principal amount of total third-party indebtedness on a consolidated basis,
approximately $3.4 billion of which would have been secured indebtedness, (b) Intelsat
Luxembourg would have had approximately $15.7 billion principal amount of total
third-party indebtedness on a consolidated basis, approximately $3.4 billion of which
would have been secured indebtedness, and (c) Intelsat S.A. would have had
approximately $16.1 billion principal amount of total third-party indebtedness on a
consolidated basis, approximately $3.4 billion of which would have been secured
indebtedness.

In addition, as of September 30, 2012, the Issuer had $339.3 million (net of standby
letters of credit) of availability under its senior secured credit facilities, all of which
would be obligations of the Issuer and the guarantors of the senior secured credit
facilities, including Intelsat Luxembourg and certain subsidiaries of the Issuer.

Optional Redemption The Issuer may redeem all or a portion of the notes at any time prior to October 15, 2015,
at a price equal to 100% of the principal amount thereof plus the make-whole premium
described in �Description of Notes�Optional Redemption.�

Thereafter, the Issuer may redeem all or a portion of the notes at the applicable
redemption prices listed in �Description of Notes�Optional Redemption,� plus accrued and
unpaid interest.

At any time, which may be more than once, before October 15, 2013, the Issuer may
redeem up to 35% of the outstanding notes with the proceeds of certain equity offerings
and capital contributions, as long as:

�the Issuer pays a redemption price equal to 107.250% of the principal amount of
such notes (plus any accrued and unpaid interest);

�the notes are redeemed within 90 days of completing such equity offering or of
such capital contribution; and

�at least 65% of the aggregate principal amount of such notes remains outstanding
afterwards.

Change of Control If a change of control of the Issuer occurs, the Issuer must give holders of the notes the
opportunity to sell the Issuer their notes at 101% of their principal amount, plus accrued
interest.
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�the terms of the Issuer�s other debt may prevent it from paying.

Asset Sale Proceeds If the Issuer or certain of its subsidiaries engage in asset sales or receive certain proceeds
from certain events of loss, the Issuer generally must either invest the net cash proceeds
from such sales or events of loss in our business within a specified period of time, prepay
senior debt or make an offer to purchase a principal amount of the notes equal to the
excess net cash proceeds. The purchase price of the notes will be 100% of their principal
amount, plus accrued interest, if any, to the repurchase date.

Certain Covenants The indenture governing the notes contains covenants that, among other things, limit the
Issuer�s and certain of its subsidiaries� ability to:

�incur or guarantee additional indebtedness or issue disqualified or preferred stock;

�pay dividends or distributions on the Issuer�s ordinary shares or repurchase the
Issuer�s ordinary shares;

�make certain investments;

�create liens on their assets to secure debt;

�enter into transactions with affiliates;

�merge, consolidate or amalgamate with another company; and

�transfer and sell assets.

These covenants are subject to a number of important limitations and exceptions. See
�Description of Notes.�

Governing Law The notes will be, and the indenture governing the notes is, governed by New York law.

Absence of a Public Market for the New Notes The new notes are new securities with no established market for them. We cannot assure
you that a market for these new notes will develop or that this market will be liquid.
Please refer to the section of this prospectus entitled �Risk Factors�Risks Relating to Our
Substantial Indebtedness and the Notes�There has not been, and may not be, a public
market for the notes.�

Form of the New Notes The new notes will be represented by one or more permanent global securities in
registered form deposited on behalf of The Depository Trust Company with Wells Fargo
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form unless one of the events described in the section of this prospectus entitled
�Book-Entry; Delivery and Form�Exchange of Global Exchange Notes for Certificated
Notes� occurs. Instead, beneficial interests in the new notes will be shown on, and
transfers of these new notes will be effected only through, records maintained in
book-entry form by The Depository Trust Company with respect to its participants.
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Risk Factors Investing in the new notes involves substantial risk. See �Risk Factors� beginning on page
20 for a discussion of certain factors that you should carefully consider before deciding to
invest in the notes.
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Summary Historical Consolidated Financial and Other Data

The following information is only a summary and should be read in conjunction with �Capitalization,� �Selected Historical Consolidated Financial
Data,� �Management�s Discussion and Analysis of Financial Condition and Results of Operations� and our consolidated financial statements and
their notes included elsewhere in the prospectus.

Our summary historical consolidated statement of operations data and cash flow data for the years ended December 31, 2009, 2010 and 2011,
and the summary consolidated balance sheet data as of December 31, 2010 and 2011 have been derived from our audited consolidated financial
statements, which have been prepared in accordance with U.S. GAAP and are included elsewhere in this prospectus. The consolidated balance
sheet data as of December 31, 2009 have been derived from our audited consolidated financial statements that are not included in this
prospectus.

Our summary historical consolidated statement of operations data and cash flow data for the nine months ended September 30, 2011 and 2012
and the summary consolidated balance sheet data as of September 30, 2012 have been derived from our unaudited condensed consolidated
financial statements included elsewhere in this prospectus. The summary consolidated balance sheet data as of September 30, 2011 have been
derived from our unaudited condensed consolidated financial statements not included in this prospectus. The unaudited condensed consolidated
financial statements have been prepared on the same basis as the audited consolidated financial statements and, in the opinion of our
management, include all adjustments, consisting only of normal recurring adjustments, necessary for a fair presentation of the information set
forth herein. Interim financial results are not necessarily indicative of results to be expected for the full year or any future reporting period.

Year Ended December 31,
Nine Months Ended

September 30,
2009 2010 2011 2011 2012

($ in thousands)
Consolidated Statement of Operations Data:
Revenue $ 2,513,039 $ 2,544,652 $ 2,588,426 $ 1,935,515 $ 1,937,783
Operating expenses:
Direct costs of revenue (excluding depreciation and amortization) 401,826 413,400 417,179 316,749 307,224
Selling, general and administrative 259,944 220,207 208,189 157,516 151,300
Depreciation and amortization 804,037 798,817 769,440 583,196 567,472
Impairment of asset value(1) 499,100 110,625 �  �  �  
Losses on derivative financial instruments 2,681 89,509 24,635 24,163 37,651

Total operating expenses 1,967,588 1,632,558 1,419,443 1,081,624 1,063,647

Income from operations 545,451 912,094 1,168,983 853,891 874,136
Interest expense, net 1,362,823 1,379,019 1,309,484 992,084 950,073
Gain (loss) on early extinguishment of debt 4,697 (76,849) (326,183) (326,183) (46,489) 
Earnings (loss) from previously unconsolidated affiliates 517 503 (24,658) (24,658) �  
Other income (expense), net 41,496 9,124 1,955 7,753 (20,982) 

Loss before income taxes (770,662) (534,147) (489,387) (481,281) (143,408) 
Provision for (benefit from) income taxes 11,399 (26,378) (55,393) (48,931) (1,110) 

Net loss (782,061) (507,769) (433,994) (432,350) (142,298) 
Net loss (income) attributable to noncontrolling interest 369 2,317 1,106 2,942 (643) 

Net loss attributable to Intelsat S.A. $ (781,692) $ (505,452) $ (432,888) $ (429,408) $ (142,941) 

Consolidated Cash Flow Data:
Net cash provided by operating activities $ 873,656 $ 1,018,218 $ 916,060 $ 673,220 $ 559,563
Net cash used in investing activities (947,095) (954,614) (850,431) (620,612) (725,101) 
Net cash provided by (used in) financing activities 73,001 150,698 (465,234) (453,022) 106,827
Other Data:
Capital expenditures $ 943,133 $ 982,127 $ 844,688 $ 615,113 $ 715,101
Contracted Backlog (at period end) 9,416,652 9,829,180 10,742,217 10,747,267 10,762,389
Number of satellites (at period end) 54 54 52 52 53
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Debt (principal amount)(2) $ 15,592,697 $ 16,104,335 $ 16,067,409 $ 16,070,557 $ 16,111,573
Net debt(2) 15,115,126 15,411,405 15,772,709 15,775,136 15,880,327
Cash interest expense(3) 978,515 954,111 1,196,416 921,812 924,977
EBITDA(4) 1,391,501 1,720,538 1,915,720 1,420,182 1,420,626
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As of December 31, As of September 30,
2009 2010 2011 2011 2012

($ in thousands)
Consolidated Balance Sheet Data (at period end):
Cash and cash equivalents, net of restricted cash $ 477,571 $ 692,930 $ 294,700 $ 295,421 $ 231,246
Restricted cash(5) �  �  94,131 �  �  
Satellites and other property and equipment, net 5,781,955 5,997,283 6,142,731 6,179,780 6,403,078
Total assets 17,342,935 17,592,367 17,361,406 17,283,553 17,363,549
Total debt 15,320,699 15,916,625 16,002,330 15,999,183 16,085,536
Shareholder�s deficit (210,763) (698,941) (1,143,375) (1,105,589) (1,265,536) 

(1) The non-cash impairment charge in 2009 due to the impairment of our rights to operate at orbital locations. The non-cash impairment charge in 2010 includes
$104.1 million for the write-down in the value of our Galaxy 15 satellite to its estimated fair value following an anomaly and $6.5 million for the non-cash
write-off of our IS-4 satellite, which was deemed to be unrecoverable due to an anomaly, including a write-off of the related deferred performance incentive
obligations.

(2) Debt (principal amount) for Intelsat S.A. excludes any unamortized discounts or premiums relating to the outstanding debt. Net debt represents debt (principal
amount) less cash and cash equivalents, net of restricted cash.

(3) Cash interest expense excludes (i) amortization of debt issuance costs, (ii) amortization of the unamortized discount and premium on certain of Intelsat S.A.�s,
Intelsat Luxembourg�s, Intelsat Jackson�s, Intelsat Subsidiary Holding Company S.A.�s (�Intelsat Sub Holdco�, and Intelsat Intermediate Holding Company S.A.�s
former indirect wholly-owned subsidiary) and Intelsat Corporation�s (formerly known as �PanAmSat Corporation� and Intelsat Jackson�s indirect wholly-owned
subsidiary) senior notes and credit facilities, (iii) accretion of principal related to the senior discount notes of Intelsat Intermediate Holding Company S.A.,
Intelsat Jackson�s former direct wholly-owned subsidiary, (iv) payment-in-kind interest related to Intelsat Luxembourg�s Senior PIK Election Notes due 2017
(the �2017 PIK Notes�) and (v) the imputed interest associated with satellite performance incentives.

(4) EBITDA consists of earnings before net interest, gain (loss) on early extinguishment of debt, taxes and depreciation and amortization. Given our high level of
leverage, refinancing activities are a frequent part of our efforts to manage our costs of borrowing. Accordingly, we consider gain (loss) on early
extinguishment of debt to be an element of interest expense. EBITDA is a measure commonly used in the FSS sector, and we present EBITDA to enhance
understanding of our operating performance. We use EBITDA as one criterion for evaluating our performance relative to that of our peers. We believe that
EBITDA is an operating performance measure, and not a liquidity measure, that provides investors and analysts with a measure of operating results
unaffected by differences in capital structures, capital investment cycles and ages of related assets among otherwise comparable companies. However,
EBITDA is not a measure of financial performance under U.S. GAAP, and our EBITDA may not be comparable to similarly titled measures of other
companies. EBITDA should not be considered as an alternative to operating income (loss) or net income (loss) attributable to Intelsat S.A., determined in
accordance with U.S. GAAP, as an indicator of our operating performance, or as an alternative to cash flows from operating activities, determined in
accordance with U.S. GAAP, as an indicator of cash flows, or as a measure of liquidity.

Set forth below is a reconciliation of net loss to EBITDA:

Year Ended
December 31,

2009

Year Ended
December 31,

2010

Year Ended
December 31,

2011

Nine Months
Ended

September 30,
2011

Nine Months
Ended

September 30,
2012

Net loss $ (782,061) $ (507,769) $ (433,994) $ (432,350) $ (142,298) 
Add:
Interest expense, net 1,362,823 1,379,019 1,309,484 992,084 950,073
(Gain) loss on early extinguishment of debt (4,697) 76,849 326,183 326,183 46,489
Provision for (benefit from) income taxes 11,399 (26,378) (55,393) (48,931) (1,110) 
Depreciation and amortization 804,037 798,817 769,440 583,196 567,472

EBITDA $ 1,391,501 $ 1,720,538 $ 1,915,720 $ 1,420,182 $ 1,420,626

(5) Restricted cash is related to the proceeds from a New Dawn insurance settlement, which was held in a specific account and used to prepay certain of New
Dawn�s debt obligations, along with associated fees, in July 2012.
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RISK FACTORS

You should carefully consider the risks described below before deciding to invest in the notes. The risks described below are not the only ones
that we may face. Additional risks that are not currently known to us or that we currently consider immaterial may also impair our business,
financial condition or results of operations.

Risk Factors Relating to Our Indebtedness and the Notes

If you do not elect to exchange your original notes for new notes, you will hold securities that are not registered and that contain restrictions
on transfer.

The original notes that are not tendered and exchanged will remain restricted securities. If the exchange offer is completed, we will not be
required to register any remaining original notes, except in the very limited circumstances described in the registration rights agreement for the
original notes. That means that if you wish to offer, sell, pledge or otherwise transfer your original notes at some future time, they may be
offered, sold, pledged or transferred only if an exemption from registration under the Securities Act of 1933 is available or, outside of the United
States, to non-U.S. persons in accordance with the requirements of Regulation S under the Securities Act of 1933 or in accordance with
exemptions under the Prospectus Directive. Any remaining original notes will bear a legend restricting transfer in the absence of registration or
an exemption from registration.

We have a substantial amount of indebtedness, which may adversely affect our cash flow and our ability to operate our business, remain in
compliance with debt covenants and make payments on our indebtedness, including the notes.

As of September 30, 2012, on a pro forma basis after giving effect to the Recent Transactions, (a) the Issuer and its subsidiaries would have had
approximately $10.4 billion principal amount of total third-party indebtedness on a consolidated basis, approximately $3.4 billion of which
would have been secured indebtedness, (b) Intelsat Luxembourg would have had approximately $15.7 billion principal amount of total
third-party indebtedness on a consolidated basis, approximately $3.4 billion of which would have been secured indebtedness, and (c) Intelsat
S.A. would have had approximately $16.1 billion principal amount of total third-party indebtedness on a consolidated basis, approximately
$3.4 billion of which would have been secured indebtedness. In addition, as of September 30, 2012, the Issuer had $339.3 million (net of
standby letters of credit) of availability under its senior secured credit facilities, all of which would be obligations of the Issuer and the
guarantors of the senior secured credit facilities, including Intelsat Luxembourg and certain subsidiaries of the Issuer.

The indentures and credit agreements governing a substantial portion of the outstanding debt of Intelsat Luxembourg, Intelsat Jackson and their
subsidiaries permit each of these companies to make payments to their respective direct and indirect parent companies to fund the cash interest
payments on such indebtedness, so long as no default or event of default shall have occurred and be continuing or would occur as a consequence
thereof.

Our substantial indebtedness could have important consequences to you. For example, it could:

� make it more difficult for us to satisfy obligations with respect to indebtedness, including the notes, and any failure to comply with
the obligations of any of our debt instruments, including financial and other restrictive covenants, could result in an event of default
under the indenture governing the notes and the agreements governing such other indebtedness;

� require us to dedicate a substantial portion of available cash flow to pay principal and interest on our outstanding debt, which will
reduce the funds available for working capital, capital expenditures, acquisitions and other general corporate purposes;

� limit flexibility in planning for and reacting to changes in our business and in the industry in which we operate;

� limit our ability to engage in strategic transactions or implement our respective business strategies;
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� limit our ability to borrow additional funds; and

� place us at a disadvantage compared to any competitors that have less debt.
Any of the factors listed above could materially and adversely affect our business and our results of operations. Furthermore, our interest
expense could increase if interest rates rise because certain portions of our debt bear interest at floating rates. If we do not have sufficient cash
flow to service our debt, we may be required to refinance all or part of our existing debt, sell assets, borrow more money or sell securities, none
of which we can guarantee we will be able to do.

We may be able to incur significant additional indebtedness in the future. Although the indentures governing the notes and our other outstanding
notes, the credit agreement governing the Issuer�s senior secured credit facilities (the �Intelsat Jackson Secured Credit Agreement�), the credit
agreements governing the Issuer�s senior unsecured credit facilities (the �Intelsat Jackson Unsecured Credit Agreements�) and other agreements
governing our indebtedness contain restrictions on the incurrence of certain additional indebtedness, these restrictions are subject to a number of
important qualifications and exceptions, and the indebtedness incurred in compliance with these restrictions could be substantial. If we incur
new indebtedness, the related risks, including those described above, could intensify.

The Issuer is a holding company with no independent operations or assets. Repayment of our debt, including the notes, is dependent on cash
flow generated by our subsidiaries and these notes are subject to a cross-default if we default on certain of our obligations.

The Issuer is a holding company, and all of our satellites are owned by its indirect subsidiaries. The Issuer�s direct parent company, Intelsat
Luxembourg, and indirect parent company, Intelsat S.A., are also holding companies and have outstanding indebtedness. Repayment of the
Issuer�s indebtedness, including the notes, is dependent on the generation of cash flow by the Issuer�s subsidiaries. Likewise, payment on
indebtedness of Intelsat Luxembourg and Intelsat S.A. is dependent on the Issuer�s ability to make payments to Intelsat Luxembourg and Intelsat
S.A. because Intelsat S.A. and Intelsat Luxembourg currently have no subsidiaries other than the Issuer and its subsidiaries (other than Intelsat
Management LLC, Intelsat S.A.�s direct subsidiary).

Unless they are guarantors of the notes, the Issuer�s subsidiaries do not have any obligation to pay amounts due on the notes or to make funds
available for that purpose. The Issuer�s subsidiaries may not be able to, or be permitted to, make distributions to enable the Issuer to make
payments in respect of its indebtedness, including the notes, or to enable Intelsat Luxembourg or Intelsat S.A. to make payments in respect of
their respective indebtedness, including their guarantees of the notes. Each of the Issuer�s subsidiaries is a distinct legal entity and, under certain
circumstances, legal and contractual restrictions may limit the Issuer�s ability to obtain cash from its subsidiaries. While the indenture governing
the notes limits the ability of the Issuer�s subsidiaries to incur consensual restrictions on their ability to pay dividends or make other
intercompany payments to the Issuer, these limitations are subject to certain qualifications and exceptions. If the Issuer does not receive
distributions from its subsidiaries, the Issuer may be unable to make required principal and interest payments on its indebtedness, including the
notes. Additionally, the Issuer may not be able to make distributions required to service the indebtedness of its parents, Intelsat Luxembourg and
Intelsat S.A. If Intelsat Luxembourg or Intelsat S.A. defaults on certain of its obligations, a cross-default under the indenture governing the notes
may occur.

In addition, notwithstanding the fact that the Issuer will not guarantee or otherwise agree to be liable for the indebtedness of Intelsat
Luxembourg or Intelsat S.A., no assurance can be given that a court or other tribunal in a bankruptcy or similar proceeding would not seek to
�substantively consolidate� the estates of the Issuer, Intelsat Luxembourg and Intelsat S.A. �Substantive consolidation� would effectively merge the
assets and liabilities of affiliated entities, such as Intelsat Luxembourg, Intelsat S.A. and the Issuer, in bankruptcy so that they will be treated as
though held and incurred by one entity. If a bankruptcy court were to reach such a finding, the notes would no longer be �structurally senior� to
any indebtedness of Intelsat Luxembourg and Intelsat S.A.
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To service our third-party indebtedness, we will require a significant amount of cash. Our ability to generate cash depends on many factors
beyond our control, and any failure to meet our third-party debt service obligations could harm our business, financial condition and results
of operations.

As of September 30, 2012, on a pro forma basis after giving effect to the Recent Transactions, the Issuer�s and its subsidiaries� estimated payment
obligations with respect to their indebtedness for the next twelve months are comprised of approximately $199.0 million of principal payments
and approximately $621.0 million of interest payments, excluding payments related to satellite performance incentives due to satellite
manufacturers.

As of September 30, 2012, on the same pro forma basis, Intelsat Luxembourg�s and its subsidiaries� estimated payment obligations with respect to
their indebtedness for the next twelve months are comprised of approximately $199.0 million of principal payments and approximately $1.2
billion of interest payments, excluding payments related to satellite performance incentives due to satellite manufacturers.

As of September 30, 2012, on the same pro forma basis, estimated payment obligations with respect to the third-party indebtedness of Intelsat
S.A. and its subsidiaries for the next twelve months, which include the payment obligations of Intelsat Luxembourg and the Issuer and their
subsidiaries, are comprised of approximately $199.0 million of principal payments and approximately $1.2 billion of interest payments,
excluding payments related to satellite performance incentives due to satellite manufacturers.

Each of Intelsat S.A.�s and its subsidiaries� ability to pay interest on and principal of their notes and our ability to satisfy our other debt obligations
will depend principally upon our future operating performance. As a result, prevailing economic conditions and financial, business and other
factors, many of which are beyond our control, will affect our ability to make payments on our indebtedness. If we do not generate sufficient
cash flow from operations to satisfy our debt service obligations, including payments on the notes, we may have to undertake alternative
financing plans, such as refinancing or restructuring our indebtedness, selling assets, reducing or delaying capital investments or seeking to raise
additional capital. Our ability to restructure or refinance our debt will depend on the capital markets and our financial condition at such time.
Any refinancing of our debt could be at higher interest rates and may require us to comply with more onerous covenants, which could further
restrict our business operations. In addition, the terms of existing or future debt instruments, including the Intelsat Jackson Secured Credit
Agreement, the Intelsat Jackson Unsecured Credit Agreements and the indentures governing the notes and our other outstanding notes, may
restrict us from adopting some of these alternatives. Furthermore, the New Sponsors have no obligation to provide us with debt or equity
financing in the future. Our inability to generate sufficient cash flow to satisfy our debt service obligations, including the Issuer�s inability to
service the notes or its other debt obligations, or to refinance our obligations on commercially reasonable terms, would have an adverse effect,
which could be material, on our business, financial position, results of operations and cash flows, as well as on the Issuer�s and its subsidiaries�
ability to satisfy their obligations in respect of their respective notes.

The terms of the Intelsat Jackson Secured Credit Agreement, the Intelsat Jackson Unsecured Credit Agreements, the indentures governing
the notes and our other outstanding notes and the terms of our other indebtedness may restrict our current and future operations,
particularly our ability to respond to changes in our business or to take certain actions.

The Intelsat Jackson Secured Credit Agreement, the Intelsat Jackson Unsecured Credit Agreements, the indentures governing the notes and our
other outstanding notes and the terms of our other outstanding indebtedness contain, and any future indebtedness of ours would likely contain, a
number of restrictive covenants imposing significant operating and financial restrictions on Intelsat S.A. and some or all of its subsidiaries,
including restrictions that may limit our ability to engage in acts that may be in our long-term best interests. The Intelsat Jackson Secured Credit
Agreement includes two financial covenants. Intelsat Jackson must maintain a consolidated secured debt to consolidated EBITDA ratio of less
than or equal to 3.50 to 1.00 at the end of each fiscal quarter as well as a consolidated EBITDA to consolidated interest expense ratio of greater
than or equal to 1.75 to 1.00 at the end of each fiscal quarter, in each case as such financial measures are defined in the Intelsat Jackson Secured
Credit Agreement.
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In addition, the Intelsat Jackson Secured Credit Agreement requires Intelsat Jackson to use a portion of the proceeds of certain asset sales, in
excess of a specified amount, that are not reinvested in its business to repay indebtedness under such agreement.

The Intelsat Jackson Secured Credit Agreement, the Intelsat Jackson Unsecured Credit Agreements, the indentures governing the notes and our
other outstanding notes and the terms of our other outstanding indebtedness include covenants restricting, among other things, the ability of
Intelsat S.A., Intelsat Luxembourg, Intelsat Jackson or their respective subsidiaries to:

� incur or guarantee additional debt or issue disqualified stock;

� pay dividends (including to fund cash interest payments at different entity levels), or make redemptions, repurchases or distributions,
with respect to ordinary shares or capital stock;

� create or incur certain liens;

� make certain loans or investments;

� engage in mergers, acquisitions, amalgamations, asset sales and sale and leaseback transactions; and

� engage in transactions with affiliates.
These covenants are subject to a number of qualifications and exceptions. The operating and financial restrictions and covenants in our existing
debt agreements and any future financing agreements may adversely affect our ability to finance future operations or capital needs or to engage
in other business activities. A breach of any of the restrictive covenants in the Intelsat Jackson Secured Credit Agreement could result in a
default under such agreement. If any such default occurs, the lenders under the Intelsat Jackson Secured Credit Agreement may elect to declare
all outstanding borrowings, together with accrued interest and other fees, to be immediately due and payable, enforce their security interest or
require us to apply all available cash to repay these borrowings. If this occurred under the Intelsat Jackson Secured Credit Agreement, this would
result in an event of default under the notes, our other outstanding notes and the Intelsat Jackson Unsecured Credit Agreements. The lenders
under the Intelsat Jackson Secured Credit Agreement will also have the right in these circumstances to terminate any commitments they have to
fund further borrowings. If Intelsat Jackson were unable to repay outstanding borrowings when due, the lenders under the Intelsat Jackson
Secured Credit Agreement would have the right to proceed against the collateral granted to them to secure the debt owed to them. If the debt
under the Intelsat Jackson Secured Credit Agreement were to be accelerated, our assets might not be sufficient to repay such debt in full or to
repay the notes and our other debt.

The notes and the guarantees are effectively subordinated to any secured debt of the Issuer and its subsidiaries.

The notes and the guarantees are the Issuer�s and the guarantors� unsecured obligations. Holders of any existing or future secured debt of the
Issuer, including under the Intelsat Jackson Secured Credit Agreement, will have claims that are prior to your claims as holders of the notes to
the extent of the value of the assets securing that other debt. Additionally, the indentures governing the notes and our other outstanding notes, the
Intelsat Jackson Secured Credit Agreement and the Intelsat Jackson Unsecured Credit Agreements permit us and/or our subsidiaries to incur
additional indebtedness, including secured indebtedness, under certain circumstances. The notes are effectively subordinated to any such
additional secured debt that the Issuer or its subsidiaries may incur to the extent of the value of the collateral securing such debt.

Value should not be assigned to the guarantees of the notes provided by Intelsat S.A. or Intelsat Luxembourg and you should not expect
Intelsat S.A. or Intelsat Luxembourg to participate in making any payments in respect of the notes or the guarantees.

The notes are guaranteed by Intelsat S.A. and Intelsat Luxembourg, but you should not assign any value to such guarantees. Intelsat S.A. and
Intelsat Luxembourg are holding companies, the only assets of which are the shares of their respective direct wholly-owned subsidiaries. These
entities are dependent for the service of their
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indebtedness on the ability of the Issuer and its subsidiaries to generate cash flow and make this cash available to Intelsat Luxembourg and
Intelsat S.A., as the case may be, by dividend, distribution, loan or otherwise. The covenants in the indenture governing the notes apply only to
the Issuer and certain of its subsidiaries and do not apply to any direct or indirect parent of the Issuer, including Intelsat S.A. and Intelsat
Luxembourg. As noted elsewhere in these �Risk Factors� and in this prospectus, Intelsat S.A. and Intelsat Luxembourg currently have a substantial
amount of indebtedness (including guarantees of subsidiary indebtedness) outstanding. Any direct or indirect parent of the Issuer, including
Intelsat S.A. and Intelsat Luxembourg, may be able to incur significant additional indebtedness in the future, and the indenture governing the
notes does not prohibit any such entity from doing so. If any additional indebtedness is incurred by any of these entities, the risks of servicing
the indebtedness of these entities will be magnified. Finally, the indenture governing the notes provides that the guarantees provided by Intelsat
S.A. and Intelsat Luxembourg may be released at any time at our option.

The notes and the guarantees are structurally subordinated to all of the liabilities of the Issuer�s subsidiaries that are not guarantors, and the
assets of the Issuer�s non-guarantor subsidiaries may not be available to make payments on the notes.

Not all of the Issuer�s subsidiaries are required to guarantee the notes. If any non-guarantor subsidiary becomes insolvent, liquidates, reorganizes,
dissolves or otherwise winds up, holders of its indebtedness and its trade creditors generally will be entitled to payment on their claims from the
assets of that subsidiary before any of those assets are made available to the Issuer. Consequently, claims in respect of the notes are structurally
subordinated to all of the liabilities of the Issuer�s non-guarantor subsidiaries, including trade payables, and any claims of third-party holders of
preferred equity interests, if any, in the Issuer�s non-guarantor subsidiaries. All obligations of our non-guarantor subsidiaries will have to be
satisfied before any of the assets of such subsidiaries would be available for distribution, upon a liquidation or otherwise, to us or a guarantor of
the notes.

None of the subsidiaries comprising our New Dawn or Horizons Holdings joint ventures guarantee the notes. You should not expect these
subsidiaries to participate in making any payments in respect of the notes.

Enforcing your rights as a holder of the notes or under the guarantees across multiple jurisdictions may be difficult.

The Issuer, Intelsat S.A., Intelsat Luxembourg and certain of our subsidiaries are Luxembourg companies. Also, guarantees are granted by
companies located in the United States, the United Kingdom, Luxembourg, Gibraltar and other jurisdictions and in the jurisdiction of
organization of any other existing or future guarantor of the notes. In the event of bankruptcy, insolvency or a similar event, proceedings could
be initiated in any of these jurisdictions. Your rights under the notes and the guarantees could therefore be subject to the laws of multiple
jurisdictions, and you may not be able to enforce effectively your rights in multiple jurisdictions. Moreover, multi-jurisdictional proceedings are
typically complex and costly for creditors and often result in substantial uncertainty and delay in the enforcement of creditors� rights. Treaties
may not exist in all cases for the recognition of the enforcement of a judgment or order of a foreign court.

In addition, the bankruptcy, insolvency, foreign exchange, administration and other laws of the various jurisdictions may be materially different
from or in conflict with one another and those of the United States, including in respect of creditors� rights, priority of creditors, the ability to
obtain post-petition interest and the duration of the insolvency proceeding. The consequences of the multiple jurisdictions involved in the
transaction could trigger disputes over which jurisdiction�s law should apply which could adversely affect your ability to enforce your rights and
to collect payment in full under the notes and the guarantees.
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U.S. federal and state statutes and Luxembourg laws allow courts, under specific circumstances, to void the notes and the guarantees,
subordinate claims in respect of the notes and the guarantees and require noteholders to return payments received from the Issuer or the
guarantors.

Certain of the Issuer�s subsidiaries guarantee the obligations under the notes. Additionally, the Issuer�s direct and indirect parent companies,
Intelsat Luxembourg and Intelsat S.A., guarantee the notes. The Issuer�s issuance of the notes and the issuance of the guarantees by the subsidiary
guarantors may be subject to review under U.S. federal and state laws if a bankruptcy, liquidation or reorganization case or a lawsuit, including
in circumstances in which bankruptcy is not involved, were commenced at some future date by, or on behalf of, our unpaid creditors or the
unpaid creditors of a guarantor. Under the federal bankruptcy laws and comparable provisions of state fraudulent transfer laws, a court may void
or otherwise decline to enforce the notes or a subsidiary guarantor�s guarantee, or may subordinate the notes or such guarantee to our or the
applicable subsidiary guarantor�s existing and future indebtedness. While the relevant laws may vary from state to state, a court might do so if it
found that when the notes were issued or when the applicable subsidiary guarantor entered into its guarantee, or, in some states, when payments
became due under the notes or such guarantee, the Issuer or the applicable subsidiary guarantor received less than reasonably equivalent value or
fair consideration and either:

� was insolvent or rendered insolvent by reason of such incurrence; or

� was engaged in a business or transaction for which its remaining assets constituted unreasonably small capital; or

� intended to incur, or believed that it would incur, debts beyond its ability to pay such debts as they mature.
A court would likely find that the Issuer or a subsidiary guarantor did not receive reasonably equivalent value or fair consideration for the notes
or such guarantee if the Issuer or such subsidiary guarantor did not substantially benefit directly or indirectly from the issuance of the notes. A
Luxembourg court may conduct a similar review and although Luxembourg law may differ from U.S. federal and state laws, a Luxembourg
court could nevertheless come to the same or a similar conclusion.

The measures of insolvency for purposes of these fraudulent transfer laws vary depending upon the law applied in any proceeding to determine
whether a fraudulent transfer has occurred. Generally, however, the Issuer or a subsidiary guarantor, as applicable, would be considered
insolvent if:

� the sum of its debts, including contingent liabilities, was greater than the fair saleable value of its assets; or

� the present fair saleable value of its assets was less than the amount that would be required to pay its probable liability on its existing
debts, including contingent liabilities, as they become absolute and mature; or

� it could not pay its debts as they become due.
A court might also void the notes or a guarantee, without regard to the above factors, if the court found that the notes were issued or the
applicable subsidiary guarantor entered into its guarantee with actual intent to hinder, delay or defraud its creditors. In addition, under applicable
U.S. federal and state laws and applicable Luxembourg laws any payment by the Issuer or a guarantor pursuant to the notes or its guarantee
could be voided and required to be returned to the Issuer or such guarantor or to a fund for the benefit of the Issuer�s or such guarantor�s creditors,
and accordingly the court might direct you to repay any amounts that you had already received from the Issuer or such subsidiary guarantor.
Luxembourg insolvency law may affect transactions entered into or payments made by the Issuer or the Luxembourg guarantors during the
period before liquidation or administration. If the liquidator or administrator in a Luxembourg proceeding can show the Issuer or the
Luxembourg guarantors have given �preference� to any person by defrauding the rights of creditors generally, regardless of when this fraud
occurred, a Luxembourg court has the power, among other things, to void the
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preferential transaction. If the liquidator or administrator can show that a payment was made during the so-called suspect period (période
suspecte) (which is generally a maximum of six months and ten days preceding the judgment declaring bankruptcy) that is disadvantageous to
the general body of creditors and the party receiving such payment is shown to have known that the bankrupt party had generally stopped
making payments when such payment occurred, a Luxembourg court has the power, among other things, to void the preferential transaction.

To the extent a court voids the notes or any of the guarantees as fraudulent transfers or holds the notes or any of the guarantees unenforceable for
any other reason, holders of notes would cease to have any direct claim against the Issuer or the applicable subsidiary guarantor. If a court were
to take this action, the Issuer�s or the applicable guarantor�s assets would be applied first to satisfy the Issuer�s or the applicable guarantor�s
liabilities, if any, before any portion of its assets could be applied to the payment of the notes. Sufficient funds to repay the notes may not be
available from other sources, including the remaining guarantors, if any.

Each subsidiary guarantee contains a provision intended to limit the guarantor�s liability to the maximum amount that it could incur without
causing the incurrence of obligations under its guarantee to be a fraudulent transfer. This provision may not be effective to protect the guarantees
from being voided under applicable fraudulent transfer laws or may reduce the guarantor�s obligation to an amount that effectively makes the
guarantee worthless.

The value of the guarantee of the notes by Luxembourg, Gibraltar and English entities may be limited by applicable Luxembourg, Gibraltar
and English law affecting the rights of creditors.

Some of the guarantors are organized or existing under Luxembourg, Gibraltar or English law. Under Luxembourg insolvency law, transactions
may be voided in certain circumstances including on the grounds that the transaction constituted a fraudulent preference or lacked a corporate
benefit for the relevant party. A transaction might also be challenged if it involved a gift by the company or a company received consideration of
significantly less value than the benefit given by such company. However, a Luxembourg court generally will not intervene if a company
entered into the transaction in good faith for the purposes of carrying on its business and there were reasonable grounds for believing the
transaction would benefit the company either on a stand alone basis or, more exceptionally under certain circumstances, as part of a larger
corporate group that is connected through common ownership. Under Luxembourg law, a court (if it deems appropriate) may in certain
circumstances order that, where persons were knowingly parties to the conduct of a transaction with that company and the carrying on of
business of that company with the intent of defrauding creditors of the company or any other person or of any fraudulent purpose, such persons
be held liable for damages or, depending on the circumstances, without limitation, for all or any debt or other liability of that company. Under
English insolvency law, the liquidator or administrator of a company may apply to the court to unwind a transaction entered into by such
company at less than fair value if the company was insolvent at the time of, or becomes insolvent as a consequence of, the transaction and
entered into a formal insolvency process within two years of the completion of the transaction. Under Gibraltar insolvency law, in a liquidation
of a company any obligation incurred by a company which is unable to pay its debts as they become due in favor of any creditor, with a view to
giving such creditor a preference over other creditors, shall, unless effected for valuable consideration, be void against a liquidator if incurred
within three months of the commencement of the winding up.

Each of the Luxembourg and English guarantors believes that its guarantee of the existing notes was not, and its guarantee of the new notes will
not be, issued on terms that would amount to a transaction at less than fair value and that such guarantee was in good faith for the purposes of
carrying on its business and that there are reasonable grounds for believing that the transactions would benefit it. Each of the Luxembourg,
Gibraltar and English guarantors also believes that it is solvent and that its guarantee of the existing notes did not, and its guarantee of the new
notes will not, render it insolvent. There can be no assurance, however, that the issue of the guarantees will not be challenged by a liquidator of
such guarantors or that a Luxembourg, Gibraltar, English or other competent court would support the analysis described above.
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The guarantees of the notes by the Luxembourg, Gibraltar and English guarantors are limited to the maximum amount that can be guaranteed
without rendering the guarantees voidable or otherwise ineffective under applicable laws relating to insolvency, ultra vires or similar laws or
regulations affecting the rights of creditors generally. As a result, the liabilities of the Luxembourg, Gibraltar and English guarantors under their
guarantees could be reduced to zero, depending upon the amount of their respective other obligations.

The Issuer may not be able to repurchase the notes upon a change of control.

The indenture requires the Issuer to offer to repurchase some or all of the notes when certain change of control events occur. If the Issuer
experiences a change of control, you will have the right to require the Issuer to repurchase your notes at a purchase price in cash equal to 101%
of the principal amount of your notes plus accrued and unpaid interest, if any. Many of the indentures governing our other outstanding notes and
the Intelsat Jackson Unsecured Credit Agreements contain similar change of control provisions.

The Intelsat Jackson Secured Credit Agreement provides that a change of control (as defined therein) constitutes an event of default. Any future
credit agreement or other agreements relating to senior indebtedness to which we become a party may contain similar provisions. If the Issuer
experiences a change of control that triggers a default under its senior secured credit facilities, the Issuer could seek a waiver of such default or
seek to refinance the senior secured credit facilities. If the Issuer does not obtain such a waiver or refinance the senior secured credit facilities,
such default could result in amounts outstanding under its senior secured credit facilities being declared due and payable.

If the Issuer experiences a change of control that results in it having to repurchase the notes, it may not have sufficient financial resources to
satisfy all of its obligations under the notes and the other outstanding notes issued by the Issuer. In addition, the change of control covenant in
the indenture governing the notes does not cover all corporate reorganizations, mergers or similar transactions and may not provide you with
protection in a highly leveraged transaction. See �Description of Notes�Change of Control� in this prospectus.

There has not been, and may not be, a public market for the notes.

The notes will be new securities for which there is currently no public market. We cannot guarantee the future development of a market for the
notes or the ability of holders to sell, or the price at which holders may be able to sell, their notes. If the notes are traded after their initial
issuance, they may trade at a discount from their initial offering price, depending upon prevailing interest rates, the market for similar securities
and other factors. The initial purchasers in the offering of the original notes informed us that, subject to applicable laws and regulations, as of the
issuance date of the original notes they intended to make a market in the notes. However, the initial purchasers are not obligated to do so, and
any market making by them may be discontinued at any time without notice. Therefore, no assurance can be given as to whether an active
trading market will develop for the notes or, if a market develops, whether it will continue.

The Issuer does not intend to apply for listing of the notes on any securities exchange or automated quotation system.

Because the non-U.S. Intelsat companies are incorporated under the laws of countries other than the United States, and certain of their
directors and officers reside outside of the United States, it may be difficult for you to enforce judgments against the non-U.S. Intelsat
companies or their directors and officers.

The Issuer and certain of the guarantors are incorporated and currently existing under the laws of countries other than the United States. In
addition, certain of the directors and officers of the non-U.S. Intelsat companies reside outside of the United States. As a result, it may be
difficult for investors to effect service of process on the non-U.S. Intelsat companies or those persons in the United States or to enforce in the
United States judgments obtained in U.S. courts against the non-U.S. Intelsat companies or those persons based on the civil liability provisions
of the U.S. securities or other laws. Uncertainty exists as to whether courts in the jurisdictions of
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organization of the non-U.S. Intelsat companies will enforce judgments obtained in other jurisdictions, including the United States, against the
non-U.S. Intelsat companies or the directors or officers under the securities or other laws of those jurisdictions or entertain actions in those
jurisdictions against the non-U.S. Intelsat companies or the directors or officers under the securities or other laws of other jurisdictions.

The Intelsat companies might be subject to unanticipated taxes, and a holder�s income on the notes might be treated as income from U.S.
sources.

Intelsat S.A. and its non-U.S. subsidiaries, including the Issuer, intend to conduct their operations (and believe they have conducted their
operations to date) so that Intelsat S.A. and its non-U.S. subsidiaries, including the Issuer, will not be (and have not been) engaged in a trade or
business within the United States, will not earn (and have not earned) income effectively connected with such a business that would be subject to
U.S. federal income tax and will not be subject (and have not been subject) to significant U.S. withholding tax. However, the U.S. Internal
Revenue Service may conclude that Intelsat S.A. and/or its non-U.S. subsidiaries, including the Issuer, have engaged in a trade or business
within the United States and/or have been subject to significant U.S. withholding tax. Such a determination could result in a substantial
unanticipated tax liability. In addition, if the Issuer were deemed to have engaged in a U.S. trade or business, all or a portion of the interest on
the notes would be treated as from U.S. sources and to the extent payable to non-U.S. holders, could be subject to withholding tax unless certain
conditions are met.

Risk Factors Relating to the Exchange Offer

The issuance of the new notes may adversely affect the market for the original notes.

To the extent the original notes are tendered and accepted in the exchange offer, the trading market for the untendered and tendered but
unaccepted original notes could be adversely affected. Because we anticipate that most holders of the original notes will elect to exchange their
original notes for new notes due to the absence of restrictions on the resale of new notes under the Securities Act of 1933, we anticipate that the
liquidity of the market for any original notes remaining after the completion of this exchange offer may be substantially limited. Please refer to
the section in this prospectus entitled �The Exchange Offer�Consequences of Failure to Properly Tender Original Notes in the Exchange.�

Some persons who participate in the exchange offer must deliver a prospectus in connection with resales of the new notes.

Based on interpretations of the staff of the Securities and Exchange Commission contained in Exxon Capital Holdings Corp., SEC no-action
letter (April 13, 1988), Morgan Stanley & Co. Inc., SEC no-action letter (June 5, 1991) and Shearman & Sterling, SEC no-action letter (July 2,
1983), we believe that you may offer for resale, resell or otherwise transfer the new notes without compliance with the registration and
prospectus delivery requirements of the Securities Act of 1933. However, in some instances described in this prospectus under �Plan of
Distribution,� you will remain obligated to comply with the registration and prospectus delivery requirements of the Securities Act of 1933 and/or
the Prospectus Directive to transfer your new notes. In these cases, if you transfer any new note without delivering a prospectus meeting the
requirements of the Securities Act of 1933 or without an exemption from registration of your new notes under the Securities Act of 1933, you
may incur liability under this act. We do not and will not assume, or indemnify you against, this liability.
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Risk Factors Relating to Our Business

We are subject to significant competition both within the FSS sector and from other providers of communications capacity, such as fiber
optic cable capacity. Competition from other telecommunications providers could have a material adverse effect on our business and could
prevent us from implementing our business strategy and expanding our operations as planned.

We face significant competition in the FSS sector in different regions around the world. We compete against other satellite operators and against
suppliers of ground-based communications capacity. The increasing availability of satellite capacity and capacity from other forms of
communications technology has historically created an excess supply of telecommunications capacity in certain regions from time to time.
Increased competition in the FSS sector could lower prices, which could reduce our operating margins and the cash available to fund our
operations and service our debt obligations. In addition, there has been a trend toward consolidation of major FSS providers as customers
increasingly demand more robust distribution platforms with network redundancies and worldwide reach, and we expect to face increased
competition as a result of this trend. Our direct competitors are likely to continue developing and launching satellites with greater power and
more transponders, which may create satellite capacity at lower costs. In order to compete effectively, we may have to invest in similar
technology.

We also believe that there are many companies that are seeking ways to improve the ability of existing land-based infrastructure, such as fiber
optic cable, to transmit signals. Any significant improvement or increase in the amount of land-based capacity, particularly with respect to the
existing fiber optic cable infrastructure and point-to-point applications, may cause our video services customers to shift their transmissions to
land-based capacity or make it more difficult for us to obtain new customers. If fiber optic cable networks or other ground-based high-capacity
transmission systems are available to service a particular point, that capacity, when available, is generally less expensive than satellite capacity.
As land-based telecommunications services expand, demand for some satellite-based services may be reduced.

In addition, we face challenges to our business apart from these industry trends that our competition may not face. A portion of our revenue has
historically been derived from channel services. Because fiber optic cable capacity is generally available at lower prices than satellite capacity,
competition from fiber optic cable has historically caused a migration of our point-to-point customers from satellite to fiber optic cable on
certain routes, resulting in erosion in our revenue from point-to-point services over the last ten years. Some other FSS operators have service
mixes that are less weighted towards point-to-point connectivity than our current service mix. We have been addressing this erosion and
sustaining our business by expanding our customer base in point-to-multipoint services, such as video, and growing our managed services
business.

Failure to compete effectively with other FSS operators and to adapt to new competition and new technologies or failure to implement our
business strategy while maintaining our existing business could result in a loss of revenue and a decline in profitability, a decrease in the value
of our business and a downgrade of our credit ratings, which could restrict our access to the capital markets.

The market for fixed satellite services may not grow or may shrink and therefore we may not be able to attract new customers, retain our
existing customers or implement our strategies to grow our business. In addition, pricing pressures may have an adverse impact on FSS
sector revenue.

The FSS sector, as a whole, has experienced growth over the past few years. However, the future market for FSS may not grow or may shrink.
Competing technologies, such as fiber optic cable, are continuing to adversely affect the point-to- point segment of the FSS sector. In the
point-to-multipoint segment, the global economic downturn, the transition of video traffic from analog to digital and continuing improvements in
compression technology have negatively impacted demand for certain fixed satellite services. Developments that we expect to support the
growth of the satellite services industry, such as continued growth in data traffic and the proliferation of DTH platforms, HDTV and niche
programming, may fail to materialize or may not occur in the manner or to the extent we anticipate. Any of these industry dynamics could
negatively affect our operations and financial condition.
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Because the market for FSS may not grow or may shrink, we may not be able to attract customers for the services that we are providing as part
of our strategy to sustain our business. Reduced growth in the FSS sector may also adversely affect our ability to retain our existing customers.
A shrinking market could reduce the number and value of our customer contracts and would have a material adverse effect on our business and
results of operations. In addition, there could be a substantial negative impact on our credit ratings and our ability to access the capital markets.

The FSS sector has in the past experienced periods of pricing pressures that have resulted in reduced revenues of FSS operators. If similar
pricing pressures were to occur in the future, this could have a significant negative impact on our revenues and financial condition.

Our financial condition could be materially and adversely affected if we were to suffer a satellite loss that is not adequately covered by
insurance.

We currently carry in-orbit insurance only with respect to a small portion of our satellite fleet. As of September 30, 2012, six of the satellites in
our fleet were covered by in-orbit insurance. One of the six insured satellites, Galaxy 13/Horizons-1, is covered by an insurance policy with
substantial exclusions or exceptions to coverage for failures of specific components identified by the insurance underwriters as at risk for
possible failure, which reduces the probability of an insurance recovery in the event of a loss on this satellite. Amounts recoverable from in-orbit
insurance coverage may initially be comparable to amounts recoverable with respect to launch insurance coverage; however, such amounts
generally decrease over time and are typically based on the declining book value of the satellite.

As our satellite insurance policies expire, we may elect to reduce or eliminate insurance coverage relating to certain of our satellites to the extent
permitted by our debt agreements if, in our view, exclusions make such policies ineffective or the costs of coverage make such insurance
impractical and we believe that we can more reasonably protect our business through the use of in-orbit spare satellites, backup transponders and
self-insurance. A partial or complete failure of a revenue-producing satellite, whether insured or not, could require additional, unplanned capital
expenditures, an acceleration of planned capital expenditures, interruptions in service, a reduction in contracted backlog and lost revenue and
could have a material adverse effect on our business, financial condition and results of operations. We do not currently insure against lost
revenue in the event of total or partial loss of a satellite.

We also maintain third-party liability insurance on our satellites to cover damage caused by our satellites. As of September 30, 2012, all of the
satellites in our fleet were covered by third-party insurance. This insurance, however, may not be adequate or available to cover all third-party
liability damages that may be caused by any of our satellites, and we may not in the future be able to renew our third-party liability coverage on
reasonable terms and conditions, if at all.

Our business is capital intensive and requires us to make long-term capital expenditure decisions, and we may not be able to raise adequate
capital to finance our business strategies, or we may be able to do so only on terms that significantly restrict our ability to operate our
business.

Implementation of our business strategy requires a substantial outlay of capital. As we pursue our business strategies and seek to respond to
opportunities and trends in our industry, our actual capital expenditures may differ from our expected capital expenditures and there can be no
assurance that we will be able to satisfy our capital requirements in the future. The nature of our business also requires us to make capital
expenditure decisions in anticipation of customer demand, and we may not be able to correctly predict customer demand. We have only a fixed
amount of transponder capacity available to serve a particular region. If our customer demand exceeds our transponder capacity, we may not be
able to fully capture the growth in demand in the region served by that capacity. We currently expect that the majority of our liquidity
requirements in the next twelve months
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will be satisfied by cash on hand, cash generated from our operations and borrowings under our revolving credit facility. However, if we
determine we need to obtain additional funds through external financing and are unable to do so, we may be prevented from fully implementing
our business strategy.

The availability and cost to us of external financing depend on a number of factors, including general market conditions, our financial
performance and our credit rating. Both our credit rating and our ability to obtain financing generally may be influenced by the supply and
demand characteristics of the telecommunications sector in general and of the FSS sector in particular. Declines in our expected future revenue
under contracts with customers and challenging business conditions faced by our customers are among factors that may adversely affect our
credit. Other factors that could impact our credit include the amount of debt in our current capital structure, activities associated with our
strategic initiatives, our expected future cash flows and the capital expenditures required to execute our business strategy. The overall impact on
our financial condition of any transaction that we pursue may be negative or may be negatively perceived by the financial markets and ratings
agencies and may result in adverse rating agency actions with respect to our credit rating. A disruption in the capital markets, a deterioration in
our financial performance or a credit rating downgrade could limit our ability to obtain financing or could result in any such financing being
available only at greater cost or on more restrictive terms than might otherwise be available. Our credit rating was downgraded by Moody�s
Investor Services Inc. in June 2006, in January 2008, in February 2009 and again in October 2009 and by Standard & Poor�s Ratings Group
(�S&P�), in June 2006, in June 2007, in February 2008 (but only with respect to one tranche of our debt) and again in October 2009. Our debt
agreements also impose restrictions on our operation of our business and could make it more difficult for us to obtain further external financing
if required. See ��Risk Factors Relating to Our Indebtedness and the Notes�The terms of the Intelsat Jackson Secured Credit Agreement, the
Intelsat Jackson Unsecured Credit Agreements, the indentures governing the notes and our other outstanding notes and the terms of our other
indebtedness may restrict our current and future operations, particularly our ability to respond to changes in our business or to take certain
actions.�

Long-term disruptions in the capital and credit markets as a result of uncertainty due to the recent global recession, changing or increased
regulation or failures of significant financial institutions could adversely affect our access to capital. If financial market disruptions intensify, it
may become difficult for us to raise additional capital or refinance debt when needed, on acceptable terms or at all. Any disruption could require
us to take measures to conserve cash until the markets stabilize or until alternative credit arrangements or other funding for our business needs
can be arranged. Such measures could include deferring capital expenditures and reducing or eliminating other discretionary uses of cash.

We may become subject to unanticipated tax liabilities that may have a material adverse effect on our results of operations.

We and certain of our subsidiaries are Luxembourg-based companies and are subject to Luxembourg taxation for corporations. We believe that a
significant portion of the income derived from our communications network will not be subject to tax in certain countries in which we own
assets or conduct activities or in which our customers are located, including the United States and the United Kingdom. However, this belief is
based on the presently anticipated nature and conduct of our business and on our current position under the tax laws of the countries in which we
own assets or conduct activities. This position is subject to review and possible challenge by taxing authorities and to possible changes in law
that may have a retroactive effect.

In addition, we conduct business with customers and counterparties in multiple countries and jurisdictions. Our overall tax burden is affected by
tax legislation in these jurisdictions and the terms of income tax treaties between these countries and the countries in which our subsidiaries are
qualified residents for treaty purposes as in effect from time to time. Tax legislation in these countries and jurisdictions may be amended, and
treaties are regularly renegotiated by the contracting countries and, in each case, may change. If tax legislation or treaties were to change, we
could become subject to additional taxes, including retroactive tax claims or assessments of withholding on amounts payable to us or other taxes
assessed at the source, in excess of the taxation we anticipate based on business contacts and practices and the current tax regimes. The extent to
which certain

31

Edgar Filing: SOUTHERN SATELLITE CORP - Form S-4

Table of Contents 53



Table of Contents

taxing jurisdictions may require us to pay tax or to make payments in lieu of tax cannot be determined in advance. Our results of operations
could be materially adversely affected if we become subject to a significant amount of unanticipated tax liabilities.

We are subject to political, economic and other risks due to the international nature of our operations.

We provide communications services in approximately 200 countries and territories. Accordingly, we may be subject to greater risks than other
companies as a result of the international nature of our business operations. We could be harmed financially and operationally by tariffs, taxes
and other trade barriers that may be imposed on our services, or by political and economic instability in the countries in which we provide
services. If we ever need to pursue legal remedies against our customers or our business partners located outside of Luxembourg, the United
States or the United Kingdom, it may be difficult for us to enforce our rights against them depending on their location.

Substantially all of our on-going technical operations are conducted and/or managed in the United States, Luxembourg and Germany. However,
providers of satellite launch services, upon which we are reliant to place our satellites into orbit, locate their operations in countries including
Kazakhstan and French Guiana. Political disruptions in these two countries could increase the risk of launching the satellites that provide
capacity for our operations, which could result in financial harm to us.

Our business is subject to foreign currency risk.

Almost all of our customers pay for our services in U.S. dollars, although we are exposed to some risk related to customers who do not pay in
U.S. dollars. Fluctuations in the value of non-U.S. currencies may make payment in U.S. dollars more expensive for our non-U.S. customers. In
addition, our non-U.S. customers may have difficulty obtaining U.S. currency and/or remitting payment due to currency exchange controls.

Our New Sponsors control us and may have conflicts of interest with us in the future.

Intelsat Global Holdings is controlled by affiliates of the New Sponsors and the funds advised by or associated with the New Sponsors. The New
Sponsors, together with certain members of our senior management team and other designated employees, beneficially own substantially all of
the equity interests in Intelsat Global Holdings, which is the direct parent company of Intelsat Investment Holdings S.à r.l., which is the direct
parent of Intelsat Holdings, which is the direct parent of Intelsat S.A. The New Sponsors have control over our decisions to enter into any
corporate transaction and have the ability to prevent any transaction that requires the approval of shareholders. For example, the New Sponsors
could cause us to make acquisitions that increase the amount of our indebtedness. Additionally, the New Sponsors are in the business of making
investments in companies and may from time to time acquire and hold interests in businesses that compete directly or indirectly with us. The
New Sponsors may also pursue acquisition opportunities that may be complementary to our business, and, as a result, those acquisition
opportunities may not be available to us. So long as the New Sponsors continue to own a significant amount of the equity of Intelsat Global
Holdings, they will continue to be able to strongly influence or effectively control our decisions.

We have several large customers and the loss of, or default by, these customers could mate
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