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REPORT OF THE REVISEUR D’ENTREPRISES AGREE

Report on the audit of the consolidated financial statements

Opinion

We have audited the consolidated financial statements of Intelsat S.A. and its subsidiaries
(the "Group"), which comprise the consolidated balance sheet as at 31 December 2024, and the
consolidated statements of operations, comprehensive income, change in shareholders’ equity

and cash flows for the year then ended, and notes to the consolidated financial statements,
including a summary of significant accounting policies.

In our opinion, the accompanying consolidated financial statements give a true and fair view of
the consolidated financial position of the Group as at 31 December 2024 and of its consolidated
financial performance and its consolidated cash flows for the year then ended in accordance with
U.S. generally accepted accounting principles.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(“Law of 23 July 2016") and with International Standards on Auditing (“ISAs") as adopted for
Luxembourg by the Commission de Surveillance du Secteur Financier (*CSSF’). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the C5SF
are further described in the « Responsibilities of “réviseur d'entreprises agréé” for the audit of the
consolidated financial statements » section of our report. We are also independent of the Group
in accordance with the Interational Code of Ethics for Professional Accountants, including
International Independence Standards, issued by the International Ethics Standards Board for
Accountants (“IESBA Code”) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the consolidated financial statements, and have
fulfilled our other ethical responsibilities under those ethical requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other information

The Board of Directors is responsible for the other information. The other information comprises
the information stated in the consolidated report including the consolidated management report
but does not include the consolidated financial statements and our report of the “réviseur
d'entreprises agréé” thereon.
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Our opinion on the consolidated financial statements does not cover the other information and we
do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is maternally
inconsistent with the consolidated financial statements or our knowledge obtained in the audit or
otherwise appears to be matenally misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report
this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors for the consolidated financial statements

The Board of Directors is responsible for the preparation and fair presentation of the consolidated
financial statements in accordance with Luxembourg legal and regulatory requirements relating to
the preparation and presentation of the consolidated financial statements, and for such internal
control as the Board of Directors determines is necessary to enable the preparation of
consolidated financial statements that are free from material misstatement, whether due to fraud
or efmor.

In preparing the consolidated financial statements, the Board of Directors is responsible for
assessing the Group's ability to continue as a going concern, disclosing, as applicable, matters
related to going concem and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Group or to cease operations, or has no realistic alternative
but to do so.

Responsibilities of the réviseur d'entreprises agréé for the audit of the consolidated
financial statements

The objectives of our audit are to obtain reasonable assurance about whether the consolidated
financial statements as a whole are free from matenal misstatement, whether due to fraud or error,
and to issue a report of the “réviseur d'entreprises agréé” that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with 1SAs as adopted for Luxembourg by the C5SF
will always detect a material misstatement when it exists. Misstatements can arnise from fraud or
error and are considered matenal if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these consolidated
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSS5SF, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

— ldentify and assess the risks of maternial misstatement of the consolidated financial statements,
whether due to fraud or eror, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and approprate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resuling from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the overrde of internal control.



— Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group’s internal control.

— Evaluate the approprateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

— Conclude on the appropniateness of the Board of Directors' use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a matenal uncertainty exists
related to events or conditions that may cast significant doubt on the Group’s ability to continue
as a going concemn. If we conclude that a material uncertainty exists, we are required to draw
attention in our report of the “réviseur d'entreprises agréé” to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our report of the
“réviseur d'entreprises agréé”. However, future events or conditions may cause the Group to
cease to continue as a going concem.

— Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

— Obtain sufficient approprate audit evidence regarding the financial information of the entities
and business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the Group
audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

Report on other legal and regulatory requirements

The consolidated management report is consistent with the consolidated financial statements and
has been prepared in accordance with applicable legal requirements.

Luxembourg, 02 April 2025 KPMG Audit Sarl
Cabinet de révision agréé

== -

Fabien Hedouin
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Intelsat S.A.
Management Report — Business Review

Intelsat Emergence S A was incorporated in Luxembourg on Febmary 1, 2022, Upon the occurrence of certain restructuring
transactions , Intelsat Fmergence S5 A became the new ultimate parent of the Intelsat group from Febmuary 23, 2022 and was
subsequently renamed as Intelsat S A

Overview

The Intelsat group (the “Company™, “we”, “us”, or “our”) provides satellite commmunications services worldwide through a global
communications network of 54 satellites and ground facilities related to the satellite operations and control, and teleport services. Further,
through our commercial aviation business (“Intelsat CA™), we are one of the largest direct providers of in-flight connectivity services to
commercial airhines.

Recent Developments
SES 5.4 to Acguire Intelsat

On April 30, 2024, SES 5 A and Intelsat anmounced an agreement for SES S A to acquire Intelsat through the purchase of 100%
of the equity of Intelsat Holdings 5.4 11, our direct wholly-owned subsidiary, for a cash consideration of $3.1 billion and certain
contingent value rights (the “SES Transaction™). The contingent value rights enfifle the holders thereof to 42 5% of the net proceeds
received by the combined company in respect of any monetization of the combined company’s usage rights for up to 100 MHz of the
C-band spectrum within the 7.5 year period post-closing. On September 27, 2024, Intelsat distributed $500.0 million out of Intelsat’s
share premimm to Intelsat shareholders (refer to Share Premium Distribution below). As a result of such distribution, the cash
consideration payable by SES S.A. in connection with the SES Transaction has been reduced to $2.6 billion (subject to other
adjustments). The SES Transaction has been unanimously approved by the board of directors of both companies, and Intelsat
shareholders holding approximately 73% of the common shares have entered into customary support agreements requiring them to vote
in favor of the transaction The SES Transaction is subject to receiving relevant regulatory clearances and approval of Intelsat’s
shareholders. Closing of the SES Transaction is expected to occur mid-year 2025

FCC Final Order

The accelerated clearing process of C-band spectrum set forth in the US. Federal Commumications Commission’s (“FCC™) March
3, 2020 final order (the “FCC Final Order”™) provides for monetary enticements for fixed satellite services (“FS57) providers fo clear a
portion of the C-band spectrum on an accelerated basis (the “Accelerated Relocation Payments™ or “ARPs™). Under the FCC Final
Order, we are enfitled to receive reimbursement payments for certain C-band spectrum clearing expenses incurred, subject to the
satisfaction of certain conditions set forth in the FCC Final Order.

During the years ended December 31, 2023 and 2024, we received $209.0 million and $602.9 million, respectively, of
reimbursements for C-band clearing costs. As of December 31, 2024, we have received a total of $1.8 billion in reimbursements. We
have received all C-band related payments and reimbursements, and have completed all applicable obligations under the FCC Final
Order.

For the years ended December 31, 2023 and 2024, we recognized reimbursement income of $720.9 million and $304.3 million,
respectively, which is included within “Other operating expense (income), net—C-band™ on our consolidated statements of operations.

Intelsat 33e Anomaly

In October 2024, the Intelsat 33e satellite (in service since 2017) experienced an anomaly that resulted in a total loss of the satellite.
In accordance with our existing satellite anomaly confingency plans, we restored service for most Intelsat 33e customers on other
satellites in our network, as well as on third-party satellites. We recorded a non-cash impairment charge of $100.9 million in the fourth
quarter of 2024, which is included within “Satellite impairment™ in our consolidated statements of operations. of which $97.0 million
related to the full carrying value of the satellite and $3 9 million related to prepaid coordination fees.

A failure review board has been formed with the satellite’s manufacturer, Boeing, to complete a comprehensive analysis of the
most likely cause of the anomaly. The analysis is still ongoing.



Share Premium Disiribution

In September 2023, our board of directors authorized and approved, subject to shareholder approval, and in December 2023, the
shareholders approved, the distribution of $130.0 million out of the Company’s share premium to the shareholders of the Company in
proportion of their holding of shares of the Company and the holders of restricted stock units pursuant to the terms of the relevant award
agreements, on the relevant record date. On January 29, 2024, the Company paid $1.873 per outstanding share to its common
shareholders of record at the close of business on Jamuary 5, 2024, totaling $127.5 million Additional payments were made and will
contimie to be made to holders of resinicted stock units pursuant to the terms of the relevant award agreements upon vesting of the
underlying restricted stock units. Refer to Note 9—Shareholders’ Equity.

In June 2024, our board of directors authorized and approved, subject to shareholder approval, and in September 2024, the
shareholders approved, the distribution of $500.0 million out of the Company’s share premium to the shareholders of the Company in
proportion of their holdings of shares of the Company and the holders of restricted stock units pursuant to the terms of the relevant
award agreements, on the relevant record date. On September 27, 2024, the Company paid $7.07 per outstanding share to its common
shareholders of record at the close of business on September 17, 2024, totaling $481 6 million Additional payments will be made to
holders of restricted stock units pursuant to the terms of the relevant award agreements upon vesting of the underlying restricted stock
units. Refer to Note 9—Shareholders' Equity.

$250.0 Million Satellite Capacity Commitment

On April 18, 2024, Intelsat entered into a $250.0 million commitment to purchase low-earth orbit satellite capacity over six years
commencing on July 1, 2024, which was subsequently amended and restated to commence on Jamary 1, 2025. Intelsat has the option,
but not the obligation. to increase its commitment for an additional $250.0 million for a total of $500.0 million over a term of seven
years.

Share-Based Compensation Modification

On March 6, 2024, the Company modified the performance obligation for certain performance-based restricted stock units
("PSUs™) issued under the Intelsat S.A. 2022 Equity Incentive Plan for six grantees. The PSUs will vest upon the satisfaction of
prescribed service and performance obligations. The modifications were accounted for in accordance with ASC 718, Compensation—
Stock Compensation, whereby the Company will recognize compensation cost for the PSUs equal to the unrecognized grant date fair
value as of the modification date of the original awards plus any incremental fair value anising from the modification over the remaining
requisite service period. The fair value of the awards was determined using a Monte Carlo simulation. As a result of the modification,
the Company will recognize $46.5 million of compensation costs over the three year period subsequent to the modification date. Refer
to Note 12—Share-Based and Other Compensation Plans.

Impairment of Goodwill and Other Intangibles

During the qualitative assessment of the Intelsat Legacy reporting unit, we identified that the SES Transaction indicated it was
more likely than not that the fair value of the reporting unit was less than its carrying amount. Consequently, we performed a quantitative
analysis and recognized an impairment charge on goodwill of $220.4 million for the year ended December 31, 2023 and an additional
impairment charge of $70.3 million in the first quarter of 2024 when the SES Transaction was announced.



Business overview

As of December 31, 2024, our contracted backlog, which is our expected future revenue under existing customer contracts, was
approximately $4.2 billion roughly two times our annualized revenue. For the year ended December 31, 2024, we generated revenue of
$2.0 billion and net gain attributable to Intelsat S A of $35.1 million. Our Adjusted EBITDA, which consists of EBITDA as adjusted to
exclude or include certain unusual items, certain other operating expense items and certain other adjustments, was $845 4 million, or
43% of revenue, for the year ended December 31, 2024.

In 2024, our financial results contimued fo reflect the competition in the business of the FS5 sector. During the year, overall pricing
trends were down across all business units from prior year. Overall, we believe we benefit from a mumber of charactenistics that allow
us to effectively manage our business despite these competitive and geo-economic pressures.

Operating Results Years Ended December 31, 2023 and 2024
Revenue

The following table sets forth our comparative revenue by service type, with Off-Network and Other Revenues shown separately
from On-Network Revenues for the periods below (in thousands, except percentages):

Comparison of 2023 to
2024
Year Ended Year Ended
December 31, December 31, Dwllar Percentage
2023 2024 Change Clumge
On-Network Revenues
Transponder services 5 1146732 % 1.037.646 § (109,086) (10%)
Managed services 336,585 322798 (13.787) (4%)
Total on-network revenues 1483317 1.360.444 (122 873) (8%)
Off-Network and Other Revenues
Transponder. MSS and other off-network services 153,183 172,781 19508 13%
Satellite-related services 58.631 63069 0438 16%
Total off-network and other revenues 211814 240,850 20036 14%
In-Flight Services Revenues
Services 314,868 287966 (26,902) (9%)
Equipment 04 468 06472 2004 2%
Total in-flight services revenues 409336 384 438 (24.898) (6%)
Total $ 2ilﬂ4‘46? g IIQESi?H b3 { llﬂl?ﬁz (6%)
Revenue

Total revenue decreased by $118.7 million, or 6%, to $2.0 billion for the year ended December 31, 2024 as compared to $2.1 billion

for the year ended December 31, 2023.

Decreases in revenue were attributable to $109.1 million decrease in transponder services and $13 8 million decrease in managed

services primarily driven by non-renewals, price reductions, capacity downgrades, the termination of services and service transfers. as
well as $26 9 million decrease in in-flight services revenue attributable to continued aircraft de-installations from a previously disclosed
customer termination.
This being offset by a $19.6 million increase in transponder services, mobile satellite services (MSS) and other off-network services
mainly due to new services, as well as $9 4 million increase in Satellite-related services due to revenue recognized as a result of a new
sales-type lease and new services, and $2.0 million increase in in-flight equipment sales primarily attributable to shipments of new
Flectronically Steered Array antennas.



Sarellite Impairment

We recognized an impairment charge of $100.9 million for the year ended December 31, 2024 related to the Intelsat 33e satellite,
with no comparable amount for the year ended December 31, 2023 See Note 5—Satellites and Other Property and Equipment for further
discussion.

Impairment of Goodwill and Other Intangible Assefs

We recognized an impairment charge of $70.3 million for the year ended December 31, 2024 related to goodwill, as compared to
an impairment charge $220 4 million and $6.4 million for the year ended December 31, 2023, related respectively to goodwill and
certain supplemental type cerfificates and other assets. See Note 7—Goodwill and Other Intangible Assets for further discussion

Other Operating Income, Net—C-band

Other operating income, net—C-band consists of reimbursable and non-reimbursable costs and offsetting income associated with
our C-band spectrum relocation efforts. Other operating income, net—C-band decreased by $356.9 million, or 55%, to $287.0 million
for the year ended December 31, 2024, as compared to $643 9 million for the year ended December 31, 2023, primarily due to a decrease
in the recognition of reimbursement income of $416.6 million, partially offset by a decrease of $59.7 million in expenditures as a result
of the Company completing the C-band spectrum clearing project in 2023. See Note 1—Background and Summary of Significant
Accounting Policies.

Interest Expense, Net

Interest expense decreased by $170.2 million, or 39%, to $267.2 million for the year ended December 31, 2024, as compared to
$437 4 million for the year ended December 31, 2023. This is primarily due to a decrease of $201.1 million in interest expense on notes
payable primarily resulting from the full repayment of the 2029 Term Loans in October 2023, as well as a decrease of $12.5 million in
interest expense related to the significant financing component identified in customer contracts due to lower confract balances, partially
offset by an increase of $28.2 million related to interest costs on financing leases primarily resulting from leases that commenced during
the second half of 2023 and an increase of $15.2 million related to lower capitalized interest resulting from a decreased number of
satellites and related assets under construction.



Interest Income

Interest income decreased by $172.7 million, or 72%, to $67.1 million for the year ended December 31, 2024, as compared to
$239.8 million for the year ended December 31, 2023, primarily due to a decrease of $208_8 million related to the 2023 accretion of
interest income associated with the Company’s expected receipt of ARPs under the FCC Final Order, with no similar activity in 2024,
partially offset by an increase of $33.9 million primarily due to higher invested funds and higher interest rates.

Gain on Disposition of ARP Rights

We recognized a gain on disposition of ARP rights of $139.0 million for the year ended December 31, 2023 upon validation of the
Phase IT Certification of Accelerated Relocation under the FCC Final Order (“Phase IT Validation™), with no comparable amount for the
year ended December 31, 2024

Key performance indicators
EBITDA

EBITDA consists of earnings before net interest, taxes and depreciation and amortization. EBITDA is a measure commonly used
in the F5S sector, and we present EBITDA to enhance the 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 15 an operating performance measure, and not a
liqmidity measure, that provides investors and analysts with a measure of operafing 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 fo similarly tifled measures of other companies.
EBITDA should not be considered as an alternative to operafing income (loss) or nef income (loss) 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.

A reconciliation of net income (loss) to EBITDA for the two months ended Febmary 28, 2022, ten months ended December 31,
2022, vear ended December 31, 2023, and year ended December 31, 2024 is as follows (in thousands):

Non-GAAP
Predecessor Successor Combined Successor

Two Months Ten Months Year Ended Year Ended Year Ended
Ended February Ended December December 31, December 31, December 31,

28, 2022 31, 2022 2022 2023 2024
Net income (loss) L4 4620347 § (151.708) $ 4477630 § 604471 % 33.194
Add (Subtract):
Interest expense 57.869 322259 380,128 437,384 267244
Interest income (1,326) (308.623) {300.949) (239.762) (67.115)
Income tax expense (benefit) (3.905) (591) {4.496) 19 986 (2.386)
Depreciation and 104,897 461,425 566,322 536,408 580677
amortization
EBITDA g 4 7R6.882 $ 322762 % 5100644 $ 1358487 % 820,614

- 1 —— —J- " ;- ——— - J- ]



Adjusted EBITDA

In addition to EBITDA, we calculate a measure called Adjusted EBITDA to assess the operating performance of the Company.
Adjusted EBITDA consists of EBITDA as adjusted to exclude or include certain nnusual items, certain other operating expense items
and certain other adjustments as described in the table and related footnotes below. Our management believes that the presentation of
Adjusted EBITDA provides useful information to investors, lenders and financial analysts regarding our financial condition and results
of operations because it permits clearer comparability of our operating performance between periods. By excluding the potential
volatility related fo the timing and extent of non-operating activities, such as impairments of asset value and other non-recurring items,
our management believes that Adjusted EBITDA provides a useful means of evaluating the success of our operating activities. We also
use Adpusted EBITDA | together with other appropriate mefrics, to set goals for and measure the operating performance of our business,
and it is one of the principal measures we use to evaluate our management’s performance in defermining compensafion under our
incentive compensation plans. Adjusted EBITDA measures have been used historically by investors, lenders and financial analysts to
estimate the value of a company, to make informed investment decisions and fo evaluate performance. Our management believes that
the inclusion of Adjusted EBITDA facilitates comparison of our results with those of companies having different capital structures.

Adjusted EBITDA is not a measure of financial performance under US. GAAP and may not be comparable to similarly titled
measures of other companies. Adjusted EBITDA should not be considered as an alternative to operating income (loss) or net income
(loss) determined in accordance with US. GAAP, as an indicator of our operating performance, 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.



A reconciliation of net income (loss) to EBITDA and EBITDA to Adjusted EBITDA for the two months ended Febmary 28, 2022,
ten months ended December 31, 2022 year ended December 31, 2023, and year ended December 31, 2024 is as follows (in thousands):

Non-GAAP
Predecessor Successor Combined Successor

Twao Months Ten Months Year Ended Year Ended Year Ended
Ended February Ended December December 31, December 31, December 31,

28, 2022 31, 2022 2022 2023 2024
Net income (loss) $ 4629347 $ (151,708) $ 4477639 $ 604471 § 33.194
Add (Subtract):
Interest expense 57.860 322,250 380,128 437384 267.244
Interest income (1.326) (308.623) (309.949) (239,762) (67.115)
Income tax expense (benefit) (3.905) (591) (4.496) 19,986 (2.386)
mﬁﬁﬁ A 104.897 461,425 566,322 536,408 589.677
EBITDA 4,786,882 322,762 5,109,644 1,358 487 820,614
Add (Subtract):
Compensation and benefits 1.223 23,173 24396 30,800 50,743
P 54740 64.783 119523 (501.259) (213.200)
Satellite impairment — 5,177 5177 A 100,909
Impairment of goodwill and
other intangible assets - 321,322 321322 226,820 70,246
Gain on disposition of ARP
i _ . - (139,001) —
Reorganization items (4.679,517) 33,755 (4.645.762) s =
Proportionate share from
unconsolidated joint ventures
Inferest expense, net 352 2,512 2.864 4510 3.518
Depreciation and
amortization 1.876 9,382 11,258 11,541 12,543
Adjusted EBITDA $ 165,556 $ 782.866 § 948422 $ 001,907 § 845,364

(1) Reflects certain non-recurring expenses, gains and losses and non-cash items, including the following: costs and income
associated with our C-band spectrum clearing efforts; enterprise resource planning implementation costs; severance, refention
and relocation payments; changes i fair value and gains or losses on sales of certain investments; certain foreign exchange
gains and losses; certain research and development costs; and other various non-recurring expenses. 2022 in addition includes
the following: change in the fair value of contingent value rights; satellite insurance proceeds; elimination of prepaid director
and officer insurance policies in accordance with the Chapter 11 plan of reorganization; inventory write-downs; legal
seftflement costs and reversals; and certain adjustments upon the adoption of fresh start accounting. 2023 in addition includes
the following- change m fair value of contingent value rights; merger and acquisifion efforts; and certain legal costs associated
with our Chapter 11 restructuring. 2024 in addition includes certain non-recurring sales-type lease income and expenses; and
merger, acquisition and integration related efforts.



Coniracted Backlog

We benefit from strong visibility of our future revenues. Our contracted backlog is our expected future revenue under existing
customer contracts and includes both cancelable and non-cancelable contracts. As of December 31, 2024, our contracted backlog was
approximately $4.2 billion, which we expect to earmn a weighted average remaining customer contract life of approximately 2.9 years.
We expect to deliver services associated with approximately $1 4 billion, or approximately 34%, of our December 31, 2024 contracted
backlog during the year ending December 31, 2025. The amount inchided in backlog represents the full service charge for the duration
of the confract and does not inchide termination fees. The amount of the fermination fees is generally calculated as a percentage of the
remaining backlog associated with the contract. In certain cases of breach for non-payment or customer bankmnptcy, we may not be able
to recover the fill value of certain contracts or termination fees. Our contracted backlog includes 100% of the backlog of our consolidated
ownership interests, which is consistent with the accounting for our ownership interests in these entities. We believe this backlog and
the resulting predictable cash flows in the FSS sector make our results less volatile than that of typical companies outside our industry.

Our contracted backlog as of December 31, 2024 was as follows (in millions):

Coniracted

Year Ending December 31, Barldog

2025 $ 1.419
2026 926
2027 613
2028 433
2029 347
Thereafter 464

Onur contracted backlog by service type as of December 31, 2024 was as follows (in millions, except percentages):

Percent
Service Type Total of Total
Transponder services $ 2,663 63%
In-flight services 804 20%
Managed services 384 9%
Off-network and other 351 8%

Total $ 4,202

We believe this backlog and the resulting predictable cash flows in the FS5 sector make our results less volatile than that of typical
companies outside our mdustry.

Business development

The Intelsat group has entered into contracts for the launch of both specified and unspecified satellites. Each of these launch
contracts may be terminated at our option, subject to the payment of a termination fee that increases as the applicable expected launch
date approaches. As of the date of this Annual Report, the current launch schedule of satellites under construction for the next several
years is as noted below:

I15-41 and IS-44 satellites
15-42 and IS-43 satellites
I5-45 satellite
1547 satellite

We believe we benefit from a number of characteristics that allow us to effectively manage our business despite the competitive
and geo-economic pressures. These investments will enable the group to keep supporting ifs business development on a long-term
basis.



Other indicators
Research and development

For the year ended December 2024, the Intelsat group incurred $14.4 million (2023: $14.5 million) expenses for research and
development activities.

Chen shares

As of December 31, 2024 the Company has 220,000 treasury shares representing a nominal value of § 2,200.

Financial instruments

We enfer into derivative transactions primarily to manage our exposure to fluctuations in foreign exchange and interest rates. We
employ risk management strategies. which may include the use of foreign currency swaps, interest rate swaps and mterest rate caps. We
do not have any derivative instruments that have been designated as accounting hedges.

Employees

Intelsat complies with applicable laws and regulations relating to its employees and provides training and supports career
development for employees.

Environmental, Health and Safety Matters

Intelsat promotes an environmentally friendly and safe culture and complies with applicable laws and regulations in regard to the
environment, safety and personal health Our operations are subject to various laws and regulations relating to the protection of the
environment, including those governing the management, storage and disposal of hazardous materials and the cleanup of contamination
should it arise. As an owner or operator of property and in connection with current and historical operations at some of our sites, we
could incur significant costs, including cleamp costs, fines, sanctions and third-party claims as a result of violations of or liabilities
under environmental laws and regulations. By way of example, Intelsat’s properties in the United States generally operate pursuant to a
Conditional Use Permit. In order to obtain such a permit, Intelsat nmst demonstrate compliance with all applicable environmental laws
and nmst maintain programs to prevent or minimize damage to public health safety and the environment from for example, a release
or threatened release of hazardous materials, including but not limited to ground water, air, offsets and storage.

In addition the Company has adopted a Safety Management System (“SMS™), which is a formal framework for managing,
mitigating and avoiding safety risks that allows for adaptability, change and continuous improvement of safety practices by assessing,
collecting. reporting and predicting potential or actual safety hazards or risks, and is governed by the International Organization for
Standardization 45001:2018.

Principal risks and uncertainties

Business Risks
= The markets m which we compete are highly compefitive and competfition is increasing, including from non-
geostationary orbit operators, and our competitors may have greater resources than us
= Our reliance on a limited number of third parties to mamufacture and supply our products and the components
contained therein exposes us to various risks
= Significant competifion from within the FSS sector could have a material adverse effect on our business and could
prevent us from implementing our business strategy and expanding our operations as planned.

= The market for FSS may not grow or may shrink and we may not be able to attract new customers, retain our existing
customers or implement our strategies to grow our business, and pricing pressures may have an adverse impact on F55 sector
revenue.

= (Cerfain areas of our business is capital intensive and requires us to make long-term capital expenditure decisions, and
we may not have adequate capital resources to support the business

We may be unable to comply with restrictions imposed by our financing arrangements.



= 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 may become subject to unanticipated tax liabilities that may have a material adverse effect on our results of
operations.
= We are subject to political, economic, regulatory and other risks due to the international nature of our operations.
Our satellite business is subject to foreign cumency risk.

We have several large customers and the loss of, or default by, these customers could materially reduce our revenue
and matenially adversely affect our business.

= Reductions or changes in U.5. government spending, including the U.S. defense budget, could reduce our revenue and
adversely affect our business.

= The loss of the services of key personnel could have a material adverse effect on our business.

= We may not be able to protect our intellectual property rights, and any assertions by third parties of infringement,
misappropriation or other violations by us of their intellectual property rights could result in significant costs and a material
adverse effect on our business.

= Our reputation and business could be materially harmed as a result of data breaches, data theft, unauthorized access
or hacking.

=  We or our commercial aviation technology suppliers may be unable to confinue fo innovate and provide products and
services that are useful to consumers and airlines, and the demand for in-flight broadband internet access service may decrease
or develop more slowly than we expect. We cannot predict with certainty the development of the U.S. or infernational in-flight
broadband internet access market or the market acceptance for our products and services.

= Our Intelsat CA business involves the possession and use of personal information and use of credit cards by users of
our services, which present risks and expenses that could harm our business. Unauthorized disclosure or manipulation of such
data, whether throngh breach of our network security or otherwise, could expose us to costly litigation and damage our
reputation.

= Our Intelsat CA business is dependent on agreements with airline partners to be able to access passengers and provide
in-flight connectivity services to airlines. We may not be able to fimely realize the anticipated benefits from these agreements,
Tenew existing agreements upon expirafion or termination, successfully negotiate agreements with new airline partners, or
maintain airline and passenger satisfaction with our equipment and services.

=  Our Intelsat CA business depends upon third parties, many of which are single-source providers, to mamfacture
equipment components, provide service for our network and install and maintain our equipment.

= Our business, and especially our Intelsat CA business, could be adversely affected if we suffer cyber-attacks or other
malicious activities on an aircraft, service interruptions or delays, technology or systems failures, or damage to our equipment.
A future act or threat of terrorism or other event could result in reduced demand for our products and services or result in a
prohibition on the use of Wi-Fi enabled devices on aircraft.

= Our business is subject to nisk from the SES transaction, inchuding litigation relating to the transaction; uncertainties
as to the timing of the consummation of the transaction and the ability of each party fo consummate the transaction; risks that
the proposed transaction dismupts the current plans or operations of Intelsat; the ability of Intelsat to retain and hire key
personnel; competitive responses to the proposed transaction; unexpected costs, charges or expenses resulting from the
transaction; potentfial adverse reactions or changes to relationships with customers, suppliers, distributors and other business
partners resulting from the announcement or completion of the fransaction.



Satellite Industry Risks
= In-orbit satellite failures or degradations in performance could impair the commercial performance of our satellites.

= Alaunch failure or other satellite damage or destruction during launch could result in a total or partial satellite loss. A
new satellite could also fail to reach its designated orbital location after launch.

= New or proposed satellites are subject to construction and launch delays.

Our dependence on oufside contractors could result in increased costs and delays related to the launch of our new
satellites.

= A natural disaster could diminish our ability to provide communications service.

Regulatory Risks

= We are subject to the orbital slot and spectrum access requirements of the International Telecommumication Union
and the regulatory and licensing requirements in each of the countries in which we provide services, operate facilities, or license
terminals, and our business is sensitive to regulatory changes internationally and in those countries.

Transparent and publicly available regulatory frameworks on frequency and telecomnmnication licensing may not be
available in some jurisdictions.

= If we do not maintain regulatory authorizations for our existing satellites, associated ground facilities and terminals,
services we provide, or obtain authorizations for our future satellites, associated ground facilities and terminals, and services
we provide, we may not be able to operate our existing satellites or expand our operations.

= If we do not occupy umused orbital locations or use certain frequencies by specified deadlines, or do not maintain
satellites in orbital locations we currently use, our rights and/or priority to use these orbital locations and associated frequencies
may lapse or become available for other satellite operators to use.

= Coordination results may adversely affect our ability to use a satellite at a given orbital location in certain frequency
bands for our proposed service or coverage area.
= Regulation by the telecommmications and civil aviation authorities, including the civil aviation manufacturing and
repair industries, may increase our commercial aviation costs of providing service or require us to change our services.
Our failure to maintam or obtain authorizations under U.S. export confrol and trade sanctions laws and regulations
could have a material adverse effect on our business.

= If we do not maintain required security clearances from, and comply with our agreements with, the US. Department
of Defense or other agencies of the U.5. Government, or if we do not comply with U.S. law, we may not be able to perform
our obligations under U.5. government contracts.

If we fail to satisfy all closing conditions of the SES Transaction, including the risk that required approvals of the
transaction from the shareholders of Intelsat or from regulators are not obtained, the SES transaction will not be successful
which might have significant adverse impact on our business.

Other Risks
Additional nisks not currently known by us, or that are currently believed to be immaterial, also may materially adversely affect our
business, financial condition or results of operations in the firture.



INTELSAT S.A. AND SUBSIDIARTES

CONSOLIDATED BATLANCE SHEETS
{in thousands, except share and per share amounts)

Decempber 31, 2023 Decemmber 31, 2024

ASSETS
Current assets:
Cash and cash equivalents L3 1250201 % 907 435
Restricted cash 4,665 11,223
Receivables, net of allowances 280 407 312362
Feceivables relating to C-band 768.746 o
Contract assets. net of allowances 35055 54.330
Inventory 181,543 214420
Prenaid exnenses and other cirrent assets 86627 126 839
Total current assets 2,126,234 1.716.600
Satellites and other property and equipment, net 4776,162 4 464 357
Goodwill 854174 783,028
Non-amortizable intangible assets 1,050,000 1,050,000
Amortizable intangible assets, net 128,713 132311
Contract assets, net of current portion and allowances 48282 40720
Other assets 668,551 670,744
Total assets 5 0652116 § 8.867 660
T.TARITITTES AND SHARFHOIL.DERS' EOINTTY
Current liabilities:
Accounts payable and accrued liabilities $ 352408 % 233,208
Taxes payable 17,972 10,377
Employee-related liabilities 103_606 71.307
Accrued interest payable 64,887 63.172
Contract liabilities 187,701 188 644
Finance lease liabilities 28.675 35.652
Deferred satellite performance incentives 16,379 15,701
Other current liabilities 81,845 82.723
Total current liabilities 853,473 700,874
Long-term debt, net of current portion 3.000.000 3.000,000
Contract liabilities, net of current portion 713,681 563,019
Finance lease liabilities, net of current portion 508.068 478.115
Deferred satellite performance incentives, net of current portion 00,727 15,672
Deferred income tax liabilities 29660 38.416
Accrued refirement benefits, net of cumrent portion 58433 45,500
Other long-term liabilities 306,742 300,129
Total liabilities 5,560,834 5,210,734

Commitments and confineencies

Shareholders’ equity:
Common shares ($0.01 par value; 92,599,545 shares authonized; 68,096,468 shares issued and
67,876,468 shares outstanding at December 31, 2023 and 68 442 264 shares izsued and 68,222 264

shares outstanding at December 31, 2024) 631 684
Paid-in capital 3.615.296 3.149.922
Retamned earnings 440932 485,030
Accummulated other comprehensive loss (86) (2.606)
Treasury shares, at cost (220,000 shares at both December 31, 2023 and 2024) {6 545] (6 545)
Total Intelsat S_A_ shareholders’ equity 4059278 3.626.485
Noncontrolling interest 32,004 30,450
Total liabilities and shareholders’ equity $ 0652116 % 8.867.660

See accompanymng notes o the consolidated financial statements.



INTELSAT S.A. AND SUBSIDIARTES

CONSOLIDATED STATEMENTS OF OPERATIONS

Eevenue

Operating expenses:
Direct costs of revenue (excluding
depreciation and amortization)
Selling, general and administrative
Depreciation and amortization
Satellite impairment
Impairment of goodwill and other intangible
assets

Other operating expense (income), net—C-
hand

Total operating expenses, net
Income (loss) from operations
Interest expense
Interest income
Other income (expense), net
(Gain on disposition of ARP nights
Reorganization items
Income (loss) before income taxes
Income tax benefit (expense)

Net income (loss)

Net loss (income) attributable to noncontrolling
mterest

Net income (loss) attributable to Intelsat S A

(in thousands)

Predecessor Successor
Two Months Ended Ten Months: Ended Year Ended Year Ended
February 18, 2022 Bl 2% December 31, 2024

$ 345668 | $ 1,738,541 1% 2104467 $ 1,985,732
128952 675,654 833,756 827.093

74772 359375 467 322 450 283

104 897 461 425 536,408 589,677

— 5,177 — 100,909

— 321322 226,820 70,246
37.350 (105322) (643.946) (286.990)

345080 1.717.631 1.420369 1.760.209

(312) 20,910 684,008 235,523
(57.869) (322.259) (437384) (267 244)

1326 308,623 239762 67,115

2,780 (125.818) (1.020) 5414

— — 139,001 —

4679517 (33.755) — —
4625442 (152 200) 624 457 30,808

3.905 501 (19 086) 2386
4620347 (151,708) 604 471 33,194

(397) (1.908) (923) 1,004
$ 46289050 | $ (153.616) § 603.548 $ 35.008

See accompanying notes to the consolidated financial statements.



INTELSAT S.A. AND SUBSIDIARTES

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)
(in thousands)

Predecessor Successor
Two AMonths Ended Ten Months Ended Year Ended Year Ended
February 28, 2022 December 31, 2022 December 31, 2023 December 31, 2024
Net income (loss) $ 4620347 | & (151.708) % 604.471 $ 33.194
Other comprehensive income (loss), net of tax:
Defined benefit retirement plans:

Reclassification adjustment for amortization
of unrecognized prior service credits, net of
taw inrhded m nther income feynense net (41'n
Reclassification adjustment for amortization
of unrecognized actuarial loss, net of tax

inrhided in nther income fernensel net 869 i (ngﬂ (293}

Unrealized gains (losses) arising durng the

period. net EFtaxU ) > (1.111) 12,884 (11,783) (2.227)
Other comprehensive mcome (loss) (659) 12,884 (12.970) (2.520)
Comprehensive income (loss) 4,628,688 (138,824) 591,501 30.674
Comprehensive loss (income) attributable to
noncontrolling interest (397) (1.908) (923) 1.904
Comprehensive income (loss) attributable to
Intelsat S.A. $ 4628201 | § (140.732) § 590,578 $ 32578

See accompanying notes to the consolidated financial statements.



INTELSAT S.A. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS® EQUITY (DEFICIT)

Balance at December 31, 2021 (Predecessor)
Net income

Contnbution from parent, net

Share-based compensation

Fepurchase and cancellation of formation
shares of Intelsat S_A.

Postretirement/pension liability adjustment,
net of tax
Balance at Febmary 28, 2022 (Predecessor)

Fresh start adjustments:
Elimination of Predecessor common
shares, paid-in capital and accumulated
deficit

Elimination of accumulated other
comorehensive loss

Change in value of noncontrolling interest

Issuance of new Intelsat 5 A. common
shares

Balance at Febmary 28, 2022 (Successor)
MNet income (loss)

Dividends paid to noncontrolling interests
Share-based compensation

Postretirement/pension hability adjustment,
net of tax

Balance at December 31, 2022 (Successor)
Net income (loss)

Dividends paid to noncontrolling interests
F.epurchases of common shares

Share premium distribution, authonized
($1.873 per common share or RS1N
Share-based compensation

Issuance of Intelzat 5. A common shares held
N esCTOW

Common Shares

{in thousands, except where otherwise noted)

Treasury Shares

Retained Accumulated
Number of Number of Earningz Other Total Intelsat S.A.
Shares Shares Paid-in (Accumulated Comprehenszive Shareholders’ Noncontrolling
(in millions) Amount (in millions) Amount Capital Deeficit) Income (Loss) Equity (Deficit) Imterest
5000 % 5,000 — % — § 2571055 § (7.208315) § (50624 § (4,772 884) § 3841
E— 5 e = — 4,628,950 — 4,628,950 397
— = — — 175,706 — — 175,706 —
E—; 5 e == 615 i — 613 —
= = = = 34 — — 34 =
— — e e — — (639) (6397 —
5000 % 5,000 — % — § 2747410 % (2.669.36%) § (51283) § 31762 % 4 238
(300.0% (3.,000) = — (2.664.363) 2,669 365 — = —
— — — — (31,283) — 51,283 — —3
— = = — (31,762) = — (31,762) 31,762
67.7 677 T o 3710323 = — 3,711,000 —
677 % 677 — § — 4 3.710323 % — — 3 3711000 % 36,000
— i — — - (133,616) — (153.616) 1,908
= = = = = = = = (5,979)
E— 5 e = 19,347 s — 19 347 .
= = = = = = 12 884 12 284 =
677 % 677 — § — % 3729670 % (153,616) § 12884 § 3589615 31,929
— — = — = 603 548 = 603,348 923
= = — = — == == — (848)
— — (0.2) (6,543) S — — (6,343) =
— — e e (130,000} — —= (130,000
03 3 — — 15,626 — — 15,629 —
01 1 — e - — . 1 —
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Common Shares Treasury Shares

Retained Accumulated
Number of Number of Earningz Other Total Intelsat 5.A.
Shares Shares Paid-in (Accumulated Comprehenszive Shareholders’ Noncontrolling

(in millions) Amount (in millions) Amount Capital Deeficit) Income (Loss) Equity (Deficit) Imterest
Postretirement/pension hiability adjustment,
net of tax = = = = = = (12.970) (12.970) =
Balance at December 31, 2023 (Successor) 631 % 681 0nn % (6,543) § 3615206 § 449932 § (Ba) § 4059278 % 32,004
Net income (loss) = = = = = 35,008 — 33,008 (1,904)
Contnbutions from noncontrolling interests — — — — — — — — 350
Share premium distmbution, authonzed
($7.07 per common share or R517) E G R B (500,133) T " (500,133)
Share-based compensation, net of tax 03 3 — — 34,759 — — 34,762 —
Postretirement/pension hiability adjustment,
net of tax = — — = — = (2,520) (2,5200) —
Balance at December 31, 2024 (Successor) 634 % 684 0nxn % (6,543) % 3149922 § 435030 % (2,606) § 3626485 % 30,450

—— T —— —— T T T, | W e S R T S

See accompanying notes to the consolidated financial statements.
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INTELSAT S.A. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS
(in thousands)

Predecessor Successor

Two AMonths Ended Ten Months Ended Year Ended Year Ended
February 28, 2022 December 31, 2022 December 31, 2023 December 31, 2024

Cash flows from operating activities:
Net income (loss) g 4620347 | § (151.708) $ 604471 % 33.194
Adpstments to reconcile net income (loss) to
net cash orovided bv operating activities:

MNon-cash reorganization items. net (4,993 537 — — —
Depreciation and amortization 104,897 461,425 536,408 580,677
Provision for expected credit losses 1.439 24171 11,345 2,800
Foreign currency transaction losses

{(gains) (814) 2,926 (825) 3.649
Loss on disposal of assets 28 125 500 9
Impairment of goodwill and other

mtangible assets — 321322 226,820 70,246
Satellite impairment loss — 5,177 — 100,909
Accelerated relocation payment rights — (268,604) (347.861) —
Share-based compensation 1.279 19,347 25420 46,508
Deferred income taxes (11,777) (19.635) (19.807) 12.742
Amortization of discount, preminm,

- e 1.026 154 163 163

Amortization of actuarial loss (gain) and
prior service credits for retirement

benefits (669) 13,004 (13,183) (2.561)
Gains on investments and loans held-for-
investment (630) (2.062) (1.715) (3.313)
Amortization of supplemental type
certificate costs 1.184 - - -
Changes in operating assets and
liahilities-
Receivables 608,959 612,769 3.743.34 242 315
Prepaid expenses, contract and other
,R:rfi L 53.466 92,831 65,741 (63.913)
Accounts payable and accrued
i 56.836 42,205 (42.841) (20,862)
Accrued interest payable 26.289 58,526 (35,036) (931)
Contract liabilities 75434 123,821 (708.565) (149.882)
Accrued retirement benefits (1.496) (26,211) 3.356 (12.974)
Other long-term liabilities 6.240 44453 (201,111} (22 289)
Net cash provided by operating activities 557.501 1.354.126 3.846.741 825577

Cash flows from investing activities:
Capital expenditures (including capitalized

A (107.,537) (510.448) (584.253) (376.122)
Purchases of available-for-sale investments = = — (15,000)
Acquisition of loans held-for-investment . (272) (1.602) -
Sales (purchases) of investments, net (53) 3,128 (12,149) —

Capital contribution to unconsolidated
affiliate — — (5.000) (2.900)




Pri&tswr Su_mssur
Two Months Ended Ten Months Ended Year Ended Year Ended
Eih;“an.ﬂ& 1ﬂ11 DIIIEHEE :] -rE-H nlilﬂhﬁi " -rﬂ-r: nﬁiﬁﬂhﬁl “ 1ﬂ1’
Contribution received from joint venture
S — — 25,763 350
Proceeds from principal repayments on loans
hElﬂ—fM—{ﬂUHffI:]mf paepam 109 13,467 — 125
Acquisition of intangible assets (432) (8.8135) (17.687) (21.487)
Net cash used in investing activities (107913) (502.940) (594.028) (415.034)
Cash flows from financing activities:
Proceeds from issuance of long-term debt 6,190,000 — — —
Repayments of long-term debt (5.666.521) (386.200) (2.803,791) —
Repayments of debtor-in-possession
=S i (1.250.000) = - s
Proceeds from revolving credit facilities — 65,000 — —
Eepayments of revolving credit facilities — (650000 — —
Debt issuance costs (223,657 — — —
Principal ents on deferred satellite
. (7332) (15.502) (13.135) (14.125)
Principal payments on finance lease
obligations — — (10,725) (30,108)
Dividends paid to noncontrolling interest — (5.979) (8438) —
Repurchases of common shares — — (6,545 —
Share premium distribution fo shareholders — — — (611,315)
Dividend equivalents paid to equity award
ol — — — (1,762)
Payments for emplovee taxes withheld upon
vesting of restricted stock mmits % 55 R (11.839)
Net cash used in financing activities {057.510) (407.780) (2.835.044) (660 140}
Effect of exchange rate changes on cash, cash
equivalents and restricted cash (70) (2.942) 953 (4.764)
MNet change in cash, cash ivalents and
s o (507.992) 240,464 417,122 (263.370)
Cash, cash equivalents and restricted cash,
beginning of period 920 737 421,745 862,200 1.279.931
Cash, cash ivalents and restricted c end of
] = - L4 421745 | § 862200 % 12709031 % 1,016,561
Supplemental cash flow information: —
Interest paid. net of amounts capitalized g 26,130 | § 187367 § 301807 % 200,195
Income taxes paid (refunds received), net 1.916 12,068 64,284 (4,051)
Cash paid for reorganization items included in
cash tl'l);lwsd from overatine activities 144,519 50.872 1.195 -
Supplemental disclosure of non-cash investing
and financine activities:
Change in accroed capital expenditures 54012 (20314 25419 15275
Change in deferred satellite performance
hrmfivm e = 22 255 (2,392)
Conversion of payment-in-kind interest on loans
held-for-investment — 2,196 5423 6.166
Accmed share premim distribution — — 130,000 17.166



Predecessor Successor
Two AMonths Ended Ten Months Ended Year Ended Year Ended
Eihnlan.ﬂ& 1ﬂ11 DIIIE“E :] -rE-H nlilﬂhﬁi " -rﬂ-r: nﬁiﬁﬂhﬁl ” 1ﬂ1i

Reclassification of inventory to satellites and
other oropertv and eouinment E i = 10,482

Reclassification of satellites and other property

and emnnment to amortizahle intanoihle assets
Reclassification of satellites and other property
and ecuinment to other assets — — — 4,582
Contribution to investment — — 46,526 —
Conversion of loans held-for-investment to equity
securities — 11,764 i B
Contribution from parent 175,706 — — —

— — — 12,625

See accompanying notes to the consolidated financial statements.



INTELSAT S.A. AND SUBSIDIARTES

NOTES TO THE CONSOLIDATED FINANCTAL STATEMENTS

December 31, 2024

Note 1—Background and Summary of Significant Accounting Policies

In this Anmual Report, unless otherwise indicated or the context otherwise requires, (1) the terms “we,” “us,” “our,” “the
Company™ and “Intelsat™ refer to Intelsat S A (formerly Intelsat Emergence 5 A ) and its subsidiaries on a consolidated basis, (2) the
term “Intelsat Holdings™ refers to Intelsat Holdings S.a £l our direct wholly-owned subsidiary, (3) the term “Tntelsat Investments™
refers to Intelsat Investments 5.4 rl which was dissolved on December 31, 2023 and had been Intelsat Holdings® direct wholly-owned
subsidiary, (4) the term “Intelsat Luxembourg™ refers to Intelsat (Luxembourg) 5.4 rl, which was dissolved on December 31, 2023
and had been Intelsat Investments” direct wholly-owned subsidiary, (5) the term “Intelsat Envision™ refers to Intelsat Envision
Holdings L.I.C, which was dissolved on September 30, 2023 and had been Intelsat Luxembourg’s direct wholly-owned subsidiary, (6)
the term “Intelsat Connect™ refers to Intelsat Connect Finance 5.3 rl., which was dissolved on December 31, 2023 and had been
Intelsat Envision’s direct wholly-owned subsidiary until Intelsat Envision’s dissolution on September 30, 2023, and after which was a
wholly-owned subsidiary of Intelsat Luxembourg, (7) the term “Intelsat Jackson™ refers to Intelsat Jackson Holdings S A | which had
been Intelsat Connect’s direct wholly-owned subsidiary until Intelsat Connect’s dissolution on December 31, 2023, and after which is
a direct wholly-owned subsidiary of Intelsat Holdings, and (8) the term “Intelsat CA™ refers to our commercial aviation business. In
this Anmual Report, unless the context otherwise requires, (a) all references to Intelsat S A refer to Intelsat 5 A (formerly Intelsat
Emergence S_A ), and (b) all references to transponder capacity or demand refer to transponder capacity or demand in the C-band and
Ku-band frequencies only.

Intelsat provides satellite commmmications services worldwide through a global commmications network of 54 satellites and
ground facilities related to the satellite operations and control, and teleport services. Further, through Intelsat CA_ we are one of the
largest direct providers of in-flight connectivity services to commercial airlines.

Intelsat operates one of the largest, most advanced satellite fleets and connectivity infrastructures in the world. We apply our
expertise and global scale to reliably and seamlessly connect people, devices and networks m even the most challenging and remote
locations. We provide diversified communications services to the world’s leading media companies, fixed and wireless
telecomnminications operators, data networking service providers for enterprise and mobile applications in the air and on the seas,
mulfinational corporations and internet service providers. We are also one of the leading providers of commercial satellite
comnmnication services to the U.S. government and other select military organizations and their contractors. Our nefwork solutions
are a critical component of our customers” infrastructures and business models. In recent years, mobility services providers have
contracted for services on our fleet that support broadband connections for passengers on commercial flights, cruise ships and
commercial shipping, connectivity that in some cases is only available throngh our satellite network. In addition, our satellite
neighborhoods provide our media customers with efficient and reliable broadcast distribution that maximizes audience reach, a
technical and economic benefit that is difficult for terresinial services to match In developing regions, our satellite solutions often
provide higher reliability than is available from local terrestrial telecommumications services and allow our wireless and enterprise
customers access to geographies that they would otherwise be unable to serve.

SES 5. A to Acquire Intelsat

On April 30, 2024, SES 5 A and Intelsat announced an agreement for SES 5 A to acquire Intelsat through the purchase of 100%
of the equity of Intelsat Holdings for a cash consideration of $3.1 billion and certain contingent value rights (the “SES Transaction™).
The contingent value rights entitle the holders thereof to 42 5% of the net proceeds received by the combined company in respect of
any monetization of the combined company’s usage rights for up to 100 MHz of the C-band spectrum within the 7.5 year period post-
closing. On September 27, 2024, Intelsat distributed $500.0 million out of Intelsat’s share preminm to Intelsat shareholders (refer to
Note 9—Shareholders' Equity). As a result of such distribution, the cash consideration pavable by SES S A in connection with the
SES Transaction has been reduced to $2.6 billion (subject to other adjustments). The SES Transaction has been unanimously approved
by the board of directors of both companies, and Intelsat shareholders holding approximately 73% of the common shares have entered
into customary support agreements requiring them to vote in favor of the transaction The SES Transaction is subject to receiving
relevant regulatory clearances and approval of Intelsat’s shareholders. Closing of the SES Transaction is expected to occur mid-year
2025.



Emergence from Voluntary Reorganization under Chapter 11 of the Bankrupicy Code; Fresh Start and Bankrupicy Accounting

On May 13, 2020, Intelsat S A (now Reorganized ISA 5 _A_ upon the occurrence of certain restructuring transactions, which
occurred substantially confemporaneously with the Effective Date (as defined herein)) and certain of its subsidiaries (each, a “Debtor™
and collectively, the “Debtors™), commenced voluntary cases (the “Chapter 11 Cases™) under title 11 of the United States Code (the
“Bankmuptcy Code™) in the United States Bankmptcy Court for the Eastern District of Virginia (the “Bankmptcy Court™). On
December 17, 2021, the Debtors filed an amended version of the Chapter 11 plan of reorganization—+he Fourth Amended Joint
Chapter 11 Plan of Reorganization of Intelsat 5 A. and Its Debtor Affiliates (the “Final Plan™)}—which was then confirmed by the
Bankruptcy Court. On February 23, 2022 (the “Effective Date™), the Debtors emerged from the Chapter 11 Cases, upon which we
adopted fresh start accounting (“Fresh Start Accounfing™) in accordance with ASC 852 Reorganizations (“ASC 8527).

We evaluated the events between the Effective Date and February 28, 2022 and concluded that the use of an accounting
convenience date of Febmary 28, 2022 (the “Fresh Start Reporting Date™) would not have a material impact on our consolidated
statements of operations or consolidated balance sheets. The consolidated financial statements after the Fresh Start Reporting Date are
not comparable with the consolidated financial statements on or before that date as indicated by the “black line” division in the
financial statements and footnote tables, which emphasizes the lack of comparability between amounts presented. References to
“Predecessor” relate to the financial position of Intelsat 5 A (now Reorganized ISA S A upon the occurrence of certain restructuring
transactions, which occurred substantially contemporaneousty with the Effective Date (as defined herein)) and its subsidiaries on a
consolidated basis prior to, and results of operations through and including, February 28, 2022 References to “Successor™ relate to the
financial position and results of operations of Intelsat S A and its subsidiaries on a consolidated basis as of and subsequent to
February 28, 2022.

During the Predecessor period, the Company applied ASC 852, which requires the financial statements for periods subsequent to
the commencement of our bankmptcy proceedings to distinguish transactions and events that are directly associated with the
reorganization from the ongoing operations of the business. Accordingly, we classified all expenses, gains or losses that were incurred
or realized as a result of the Chapter 11 proceedings as reorganization items in our consolidated statements of operations.

C-band Spectrum Clearing

On March 3, 2020, the U.S. Federal Communications Commission (“FCC™) issued its final order in the C-band proceeding (the
“FCC Final Order”). On August 14, 2020, Intelsat License LLC (“Intelsat License™) filed its C-band spectrum fransition plan with the
FCC, with ongoing updates as requested by the FCC. The most recent amended and final fransition plan was filed on July 11, 2023.
Under the FCC Final Order, we are entitled to receive reimbursement payments for certain C-band spectrum cleanng expenses
incurred, subject to the satisfaction of certain conditions set forth in the FCC Final Order

C-band clearing related expenditures are either (1) capitalized under ASC 360, Property Plant, and Equipment (“ASC 3607) or
other applicable accounting principles, or (it) expensed as fiulfillment costs as incurred. Fulfillment costs include costs to pay
personnel or third parties fo assist with customer reconfipuration and relocation, installation of filters, and program management costs.

As of both December 31, 2023 and 2024, we incurred reimbursable costs associated with the FCC Final Order of $1 8 billion, all
of which has been recetved as of December 31, 2024. During the ten months ended December 31, 2022, year ended December 31,
2023 and year ended December 31, 2024, we received $940 8 million_ $209 0 million and $602 9 million, respectively, of
reimbursement for C-band clearing costs, a portion of which was used to repay certain outstanding debt (see Note 5—Debt). No
similar proceeds were received during the two months ended February 28, 2022 As of December 31, 2024, we have received all C-
band related payments and reimbursements, and have completed all applicable obligations under the FCC Final Order.

For the ten months ended December 31, 2022, year ended December 31, 2023 and year ended December 31, 2024, we
recognized reimbursement income of $169_8 million, $720.9 million and $304 3 million, respectively, which are included within
“Other operating expense (income), net—C-band™ on our consolidated statements of operations, with no similar amount for the two
months ended Febmary 28, 2022

For the two months ended February 28, 2022, ten months ended December 31, 2022, year ended December 31, 2023 and year
ended December 31, 2024, we expensed $37 4 million. $64 4 million. $76.9 million and $17 3 million, respectively, of C-band
clearing related expenditures, which are included within “Other operating expense (income), net—C-band™ on our consolidated
statements of operations.



a) Principles of Consolidation

The consolidated financial statements have been prepared in conformity with accounting principles generally accepted in the
United States of America ("U.S. GAAP™), in accordance with a derogation pursuant to Article 27 of the amended law of 19 December
2002 obtained from the Ministry of Justice. A reconciliation of shareholders® equity and result for the period of activity of Intelsat S A
with IFRS Accounting Standards as adopted by the European Union (“IFRS™) is included in Note 17—Reconciliation with IFRS.

The accompanying consolidated financial statements include the accounts of Intelsat, its wholly-owned subsidiaries, and variable
interest entifies (“VIE™) of which we are the primary beneficiary, and are prepared in conformity with accounting principles generally
accepted in the United States of America (“U.S. GAAP™). We use the equity method to account for our investments in enfities where
we exercise significant influence over operating and financial policies but do not retain control under either the voting interest model
{generally 20% to 50% ownership interest) or the variable interest model We have eliminated all mtercompany accounts and
fransactions.

i) Use of Estfimates

The preparation of these consolidated financial statements in conformity with U.S. GAAP requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities as of the date of these consolidated financial
statements, the reported amounts of revenues and expenses during the reporting periods, and the disclosures of confingent hiabilities.
Accordingly, ultimate results could differ from those estimates.

{c) Revenue Recognition

We earn revenue primarily by providing services over satellite transponder capacity to our customers. Our customers generally
obtain satellite services from us by placing an order pursuant to one of several master customer service agreements and related service
orders. Our Intelsat CA revenue is primarily eamed from providing connectivity and entertainment services and through sales of
equipment. See Note 4—Revenue for further discussion regarding revenue recognition policies.

{d) Fair Value Measurements

We estimate the fair value of our financial instruments nsing available market information and valuation methodologies. The
carrying amounts of cash and cash equivalents, receivables, accounts payable and accrued liabilities approximate their fair values
because of the short maturity of these financial instruments.

ASC 820, Fair Value Measurement (“ASC 8207) defines fair value as the price that would be received in the sale of an asset or
paid to transfer a liability in an orderly transaction between market participants at the measurement date. ASC 820 requires disclosure
of the extent to which fair value is used to measure financial assets and hiabilities, the inputs utilized m calculating valuation
measurements, and the effect of the measurement of significant unobservable inputs on eamings or changes in net assets as of the
measurement date. ASC 820 establishes a three-level valuation hierarchy based upon the transparency of inputs utilized in the
measurement and valuation of financial assets or liabilities as of the measurement date. We apply fair value accounting for all financial
assets and liabilities and non-financial assets and liabilities that are recognized or disclosed at fair value in the financial statements on
a recurring basis.

The fair value ierarchy prionitizes the inputs used in valuation techniques mto three levels as follows:

Level 1—unadjusted quoted prices for identical assets or liabilities in active markets;
Lewvel 2—quoted prices for similar assets and liabilities in active markets, quoted prices for identical or similar assets or
liabilities in markets that are not active, and inputs other than quoted market prices that are observable or that can be
corroborated by observable market data by correlation; and

= Level 3—unobservable mputs based upon the reporting entity’s internally developed assumptions which market participants
would use in pricing the asset or liability.



{e) Cash, Cash Equivalents and Resfricted Cash

Cash and cash equivalents consist of cash on hand and highly liquid mvestments with original maturities of three months or less,
which are generally time deposits with banks and money market funds. The carrying amount of these investments approximates fair
value. Restricted cash represents legally restricted amounts primarily held as a compensating balance for certain outstanding lefters of
credit.

The following table presents a reconciliation of cash, cash equivalents and restricted cash reported within our consolidated
balance sheets to the total sum of these amounts reported in our consolidated statements of cash flows (in thousands):

As of December 31, As of December 31,

223 2024
Cash and cash equivalents S 1250291 $ 007 435
Restricted cash 4 665 11,223
Restricted cash included in other assets 15,075 7.003

Cash, cash equivalents and restricted cash $ 1.279.031 $§ 1.016.561



() Receivables and Allowance for Credit Losses

We provide satellite services and extend credit to numerous customers in the satellite comnmmication, telecomnmnications and video markets, as well as the airline industry.
We monitor our exposure to credit losses and maintain allowances for credit losses and anficipated losses. The Company’s methodology to measure the provision for credit losses
considers all relevant information, including. but not limited to, information about historical collectability, current economic and market conditions, and reasonable and supportable
forecasts of future economic condifions. We believe we have adequate customer collateral and reserves to cover our exposure.

The following table presents a roll-forward of the allowance for credit losses related to accounts receivable and contract assets reported within our consolidated balance
sheets (in thousands):

Accounts Eeceivable Contract Aszets
Balance at Charged to Balance at Charged to z
. . Balance at End .. Recoveries Balance at End
Beguuingof D000 Deductions”  ofPeriod o pemneof Lo g juctions)®  of Period
Two Months Ended February 28, 2022 (Predecessor)® § 33881 2213 (33836) § 2258 $ 8764 (774) (2022) § 50968
Ten Months Ended December 31, 2022 (Successor)®  § 2,258 25,461 (5.076) § 21743 § 5,968 (1,290) (1.55T) § 3.121
Year Ended December 31, 2023 (Successor) L3 21,743 13,736 (5.804) % 20675 % 3.121 (2,391) 806 $ 1,536
Year Ended December 31, 2024 (Successor) $ 20675 3287 (6738) § 26224 § 1536 (487) — $ 1040

(1} Eeflects uncollectble accounts written off, net of recovenes.
(2}  As of February 28, 2022, the fair value of our net accounts recenvable and contract assets balances approximated their carryving values; therefore, no fair value adpmstment for Fresh Start Accounting was required.

(3} Upen application of Fresh Start Accounting, the Company identified certan receivables and contract assets that met the defimmfion of purchased financial assets with credit detenicration in accordance with ASC 326,
Financial Inztruments—Credit Losses. Therefore, the Company recogmized allowances with comesponding mereases to the amortized cost bases of recervables and contract assets as of the Fresh Start Eeporting Date.
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{g) Saiellites and Other Property and Equipment

Satellites and other property and equipment are stated at historical cost, except for satellites that have been impaired. Satellites
and other property and equipment acquired as part of an acquisition are recorded based on their fair value at the date of acquisition.
Capitalized costs consist primarily of the costs of satellite construction and launch, including launch insurance and insurance during
the period of in-orbit testing the net present value of performance incentives that are expected to be payable to the satellite
manufacturers (dependent on the confinued satisfactory performance of the satellites), costs directly associated with the monitoring
and support of satellite construction, and interest costs incurred during the period of satellite construction. See Note 10— eases and
“(u) Leases”™ below for a discussion regarding our finance lease accounting policies.

We depreciate satellites and other property and equipment on a straight-line basis over the following estimated useful lives:

Aszset Description Years

Buildings and improvements 10 — 40
Satellites and related costs 10 — 18
Ground segment equipment and software 4 — 15
Furniture and fixtures and computer hardware i—12
Leasehold improvements™ 13
Network equipment 5— 25
Finance leases <] — 12

(1} Leasehold improvements are depreciated over the shorter of the useful hife of the mprovement or the remaimng lease ferm.

it} Other Assets

Other assets primarily consist of investments in certain equity securities, equity method investments, loan receivables, right-of-
use (“ROU™) assets, long-term restricted cash, long-term deposits and other miscellaneous deferred charges and long-term assets. See
Note 6—Investments for additional discussion regarding equity securities, equity method investments and loan receivable accounting
policies. See Note 10— eases and “{u) Leases™ below for addifional discussion regarding ROU asset accounting policies.

{1} Goodwill and Other Intangible Assefs

We account for goodwill and other intangible assets in accordance with ASC 350, Infangibles—Goodwill and Other (“ASC
350™). Goodwill represents the excess of the consideration transferred plus the fair value of any noncontrolling inferest in the acquiree
at the acquisition date over the fair values of identifiable net assets of businesses acquired. Goodwill and certain other intangible assets
deemed to have indefinite lives are not amortized but are tested on an anmal basis for impairment during the fourth quarter, or
whenever events or changes in circumstances indicate that the carrying amount may not be fully recoverable. The current guidance
requires us to measure impairment using the difference between the carrying amount and the fair value of the reporting umnit, if
required. See Note 7—Goodwill and Other Intangible Assets.

Intangible assets arising from business combinations are initially recorded at fair value. We record other intangible assets at cost.
We amortize intangible assets with determinable lives based on the expected pattern of consumption We review these intangible assets
for impairment whenever facts and circumstances indicate that the carrying amounts may not be recoverable. See Note 7—Goodwill
and Other Intangible Assets.

() Impairment af Long-Lived Assefs

We review long-lived assets, including property and equipment and acquired infangible assets with estimable useful lives, for
impairment whenever events or changes in circumstances indicate that the carrying amount of such an asset may not be recoverable.
These indicators of impairment can include, but are not limited to, the following:

satellite anomalies, such as a partial or full loss of power;
under-performance of an asset compared to expectations; and
shortened useful lives due to changes in the way an asset is used or expected to be used.
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The recoverability of an asset to be held and used is determined by comparing the carrying amount to the estimated undiscounted
future cash flows expected to be generated by the asset. If the carrying amount of the asset exceeds its estimated undiscounted firture
cash flows, we record an impairment charge in the amount by which the carrying amount of the asset exceeds its fair value, which we
determine by either a quoted market price, if any, or a value determined by utilizing discounted cash flow techniques.

k) Income Taxes

We account for income taxes in accordance with ASC 740, Income Taxes (“ASC 7407). We are subject to income taxes in
Lixembourg, as well as the United States and a ommber of other foreign jurisdictions. Significant judgment is required in the
calculation of our tax provision and the resulting fax liabilities, and in the recoverability of our deferred tax assets that arise from
temporary differences between the tax and financial statement recognifion of revenue and expense and net operating loss and credit
carryforwards.

We regularly assess the likelihood that our deferred tax assets can be recovered. A valuation allowance is required when it is
more likely than not that all or a portion of the deferred tax asset will not be realized. We evaluate the recoverability of our deferred
tax assets based on all available positive and negative evidence, including future reversals of existing taxable temporary differences,
projected future taxable income, tax-planning strategies, and results of recent operations. If we determine that we are able to realize
our deferred tax assets in the future in excess of their net recorded amount, we will make an adjustment to the deferred tax asset
valuation allowance, which reduces the provision for income taxes.

During the ordinary course of business, there are transactions and calculations for which the ultimate tax determination is
uncertain. We evaluate our tax positions to determine if it is more likely than not that a tax position is sustainable, based solely on its
technical merits and presuming the taxing authorities have full knowledge of the position and access to all relevant facts and
information. When a tax position does not meet the more likely than not standard, we record a liability or contra asset for the entire
amount of the unrecognized tax impact. Additionally, for tax positions that are determined more likely than not to be sustainable, we
measure the tax position at the largest amount of benefit more likely than not (determined by cumulative probability) to be realized
upon settlement with the taxing authority.

{1} Foreign Currency Translation

Our functional currency is primarily the U.S. dollar, since substantially all customer contracts, capital expenditure confracts and
operating expense obligations are denominated in U.S. dollars. Assets and hiabilities for entities with functional currencies other than
the U.S. dollar are translated at the exchange rate on the balance sheet date. Revenue and expenses are translated at average monthly
rates of exchange prevailing during the period. We recognize differences on exchange arising on the seftflement of the transactions
denominated in currencies other than the U.S. dollar within “Other income (expense), nef” in our consolidated statements of
operations.

{m) Comprehensive Income (Loss)

Comprehensive income (loss) consists of net mcome (loss) and other gains and losses affecting shareholders’ equity (deficit)
that, under U.S. GAAP, are excluded from net income (loss). Such items consist primarily of pension related activity.

{n) Share-Based Compensation

We account for share-based compensation expense in accordance with ASC 718, Compensation—Stock Compensation (“ASC
7187), which requires us to measure and recognize compensation expense in our financial statements based on the fair value at the
date of grant for our share-based awards, which include restricted stock units (“RS5Us™) and stock options granted to certain employees
and RSUs granted to certain eligible directors. We recognize compensation expense for these equity-classified awards over their
requisite service period and adjust for forfeiures as they occur. See Note 12—Share-Based and Other Compensation Plans for further
details.
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{0) Deferred Satellite Performance Incentives

The cost of satellite construction may include an element of deferred consideration that we are obligated to pay to satellite
manufacturers over the lives of the satellites, provided the satellites continue to operate in accordance with contractual specifications.
Historically, the satellite mammfacturers have earned substantially all of these payments. Therefore, we account for these payments as
deferred financing. We capitalize the present value of these payments as part of the cost of the satellites and record a corresponding
liability due to the satellite manufacturers. Interest expense is recognized on the deferred financing and the liability is reduced as the

payments are made.

{p) Derivative Instruments

We enfer into derivative transactions primarily to manage our exposure fo fluctuations in foreign exchange and mterest rates. We
employ risk management strategies, which may include the use of foreign currency swaps, interest rate swaps and inferest rate caps.
We measure all derivatives at fair value and recognize them as either assets or liabilities on our consolidated balance sheets. Changes
in the fair value of derivative instraments not qualifying as hedges are recognized in earnings in the current period. We do not have
any derivative instruments that have been designated as accounting hedges.

{q) Inventory

Inventories consist primarily of telecommmumications systems and parts associated with our Intelsat CA business and are recorded
at the lower of cost or market We evaluate the need for write-downs associated with obsolete, slow-moving and non-salable inventory
by reviewing net realizable inventory values on a periodic basis.

ir) Warraniy

We provide warranties on parts and labor related fo our products for Intelsat CA= Our warranty terms range from one to five
years. Warranty reserves are established for costs that are estimated to be incurred afier the sale, delivery and installation of the
products under warranty. The warranty reserves are determined based on known product failures, historical experience and other
available evidence, and are included in “Other current liabilities™ in our consolidated balance sheets.

The following table provides a roll-forward of the warranty reserve reported within our consolidated balance sheets (in
thousands):

Balance at Accruals for
_ - . Settlements of Freszh Start Balance at End
Bemg e “?Eim Warranties Adjustments" of Period
Two Months Ended Febmary 28, 2022 (Predecessor) 18,460 961 (1,116) 6480 % 24794
Ten Months Ended December 31, 2022 (Successor) § 24 794 9858 (7.883) — 3 26,760
Year Ended December 31, 2023 (Successor) 3 26,760 12,040 (10,484 — 3 28325
Year Ended December 31, 2024 (Successor) $ 28325 11.673 (12,259) — 3 27,739

(1} Eeflects fair value adjustments due to the adoption of Fresh Start Accounting.

{5} Software Development Costs

For software sold as part of our equipment sales in connection with our Intelsat CA business, we capitalize software
development costs once technological feasibility has been established. Capitalized software development costs are included within
“Amortizable intangible assets, net” in our consolidated balance sheets. Such capitalized software costs are amortized on a product-
by-product basis over the remaining estimated economic life of the product, based on the greater of the ratio that current gross
revenues for a product bear to the total of current and anficipated future gross revenues for that product or the straight-line method.
These amortization costs are presented within “Depreciation and amortization™ in our consolidated statements of operations.

32



{1} Research and Development

Research and development costs are charged to expense in the period in which they are incurred and totaled $1.4 million, $9.7
million, $14.5 million and $14 4 million for the two months ended February 28, 2022, ten months ended December 31, 2022, year
ended December 31, 2023, and vear ended December 31, 2024, respectively.

{u) Leases

We determine if a contract is or contains a lease at inception or modification of a contract. A contract is or confains a lease if the
contract conveys the right to control the use of an identified asset for a period in exchange for consideration. Control over the use of
the identified asset means the lessee has both (a) the right to obtain substantially all of the economic benefits from the use of the asset
and (b) the right to direct the use of the asset.

Operating and finance lease ROU assets and lease liabilities are recopnized based on the present value of future mininmm lease
payments over the expected lease term, at the commencement date. For leases in which the implicit rate is not readily determinable,
we use our incremental borrowing rate based on the information available at commencement date in determining the present value of
future payments. The expected lease terms include options fo extend or terminate the lease when it is reasonably certain the Company
will exercise such option. ROU assets include unpaid lease payments and exclude lease incentives and mitial direct costs mcurred. For
our operating leases, we recognize lease expense for minimmm lease payments on a straight-line basis over the lease term, and for our
finance leases, we recognize interest expense on the lease liability using the effective interest method and depreciation of the ROU
assets on a straight-line basis over the lease term.

We have lease agreements with lease and non-lease components, which are generally combined, consistent with our election of
the practical expedient For lease agreements in which the Company is the lessee, the Company accounts for the lease components
(e g fixed payments including rent, real estate taxes and insurance costs) and non-lease components (e.g. common-area maintenance
costs and managed service contracts) as a single lease component for all classes of underlying assets. Leases in which the Company is
the lessor are also evaluated for lease and non-lease components. In the event a sales-type lease is idenfified, this component is
accounted for separately from lease and non-lease components that meet the practical expedient to be combined. Judgment is required
in determining the allocation between lease components and also between the lease and non-lease components, as the non-lease
components are the predominant components of the combined components of our sales-type leases. ASC 606, Revenue from Contracts
with Customers (“ASC 606™) 15 applied to the combined lease and non-lease components. Leases with an expected term of 12 months
or less are not accounted for on the balance sheet and the related lease expense is recognized on a straight-line basis over the expected
lease term. See Note 10—Leases for further defails.

v} Recenily Adopied and Recently Issued Accounting Pronouncements

In March 2023, the Financial Accounting Standards Board ("FASB™) issued Accounting Standards Update (“ASU™) 2023-01,
Leases {Topic 842): Common Control Arrangements (" ASU 2023-017). The standard requires entities to amortize leasehold
improvements associated with common control leases over the useful life to the common control group. We adopted ASU 2023-01 in
the first quarter of 2024, on a prospective basis for all new arrangements. The adoption did not have a material impact on our
consolidated financial statements and associated disclosures.

In August 2023, the FASB issued ASU 2023-05, Business Combinations—Joint Venture Formations (Subtopic 805-60)-
Recognition and Initial Measurement (“ASU 2023-05). The standard requires a joint venture to initially measure all contributions
received upon its formation at fair value. We adopted ASU 2023-05 in the first quarter of 2024, on a prospective basis for all new
arrangements. The adoption did not have a material impact on our consolidated financial statements and associated disclosures.

In December 2023, the FASB issued ASU 2023-09, Income Taxes (Topic 740): Improvementis to Income Tax Disclosures (“ASU
2023-09), to address investor requests for more transparency about income tax information through improvements to income tax
disclosures primarily related to the rate reconciliation and income taxes paid information ASU 2023-09 will be effective for the
Company for anmal periods beginning after December 15, 2024, though early adoption is permitted. We are in the process of
evaluating the impact that ASU 2023-09 will have on our consolidated financial statements and associated disclosures.
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Subsequent Events

The Company has evaluated subsequent events from the balance sheet date through February 28, 2025, the date at which the
consclidated financial statements were available to be issued.

Note 2—FEmergence from Chapter 11 Proceedings and Other Related Matters
Emergence from Voluntary Reorganization under Chapier 11
On May 13, 2020, the Debtors commenced the Chapter 11 Cases under the Bankmptcy Code in the Bankruptey Court.

On February 11, 2021, the Debtors entered into a plan support agreement with certain of the Debtors’ prepetition secured and
unsecured creditors. After entry into such plan support agreement, the Debtors contimied to engage with their stakeholders, and on
August 242021, the Debtors entered into an amended plan support agreement (together with all exhibits and schedules thereto, the
“PSA™) with certain of the Debtors’ prepetition secured and unsecured creditors (the “Consenting Creditors” and together with the
Debtors, the “PSA Parties™). The PSA contains certain covenants on the part of the PSA Parties. including, but not limited to, the
Consenting Creditors voting in favor of the Amended Joint Chapter 11 Plan of Reorganization of Intelsat 5. 4. and Its Debtor Affiliates
(as amended, the “Plan™), and provides that the Debtors shall achieve certain milestones (unless extended or waived in writing).

On December 17, 2021, the Debtors filed the Final Plan and the Bankruptcy Court entered a confirmation order (the
“Confirmation Order™), which approved and confirmed the Final Plan The Final Plan was supported by all major constituencies
across the Debtors” capital structure and contemplated distributions of new debt and equity in the reorganized enterprise, resulting in a
reduction of the Debtors” debt by more than half —from approximately $15.7 billion to $6.7 billion, including entering a new $500.0
million revolving credit facility (refer to Note 8—Debt for further information on these debt transactions). The Final Plan was
implemented upon the Debtors’ emergence from the Chapter 11 Cases on the Effective Date (the “Emergence™).

Summary Treatment of Claims upon Emergence

The material terms of the Final Plan and PSA are summarnized below, and are qualified in their entirety by reference to the Final
Plan and PSA.

=  payment in full in cash to certain holders of allowed claims with respect to Intelsat Jackson’s pre-Emergence senior secured
credit facilities;
distribution to cerfain holders of allowed claims with respect to Intelsat Jackson's pre-Emergence 8.0% Senior Secured Notes
due 2024 and pre-Emergence 9 5% Senior Secured Notes due 2022 of their pro rata shares of cash;

distribution to certain holders of allowed unsecured claims against Intelsat Jackson or certain of its subsidiaries of those
holders’ pro rata shares of (1) 26% of the Company’s post-Emergence common shares, (11) 100% of Intelsat Jackson’s Series
A Contingent Value Rights (“Series A CVEs™), (iil) 67.5% of Intelsat Jackson's Series B CVRs (“Series B CVRs™, and
together with the Series A CVEs, the “CVERs™), and (iv) cash;

distribution to certain holders of allowed unsecured claims against Intelsat Connect of their pro rata shares of (1) cash, (i)

32 5% of Series B CVEs, (ii1) 4.0% of the Company’s post-Emergence common shares, (1v) 100% of New Series A Warrants
(as defined herein), and (v) 46.447% of New Series B Warrants (as defined herein);

distribution to certain holders of allowed unsecured claims against Intelsat Envision of their pro rata shares of (i) cash, and
(i) 47.301% of New Series B Warrants;

distribution to certain holders of allowed unsecured claims against Intelsat Luxembourg of their pro rata shares of cash; and

= distribution to certain holders of allowed unsecured claims against pre-Emergence Intelsat 5 A (now Reorganized ISA S A )
of (1) cash, and (it) 6.252% of New Series B Warrants, and (ii1) certain securities of Reorganized ISA S A (please see—
Reorganized IS4 5.4 Securities below for additional information).

Intelsat S A also adopted a management incentive plan upon Emergence, which provides for, among other things, the
reservation of certain restricted and performance securities, as well as long-term cash incentive awards.
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Reorganized IS4 5.4 Securities

In addition to the terms summarized above, upon Emergence, a distribution was made to certain holders of allowed unsecured
claims against pre-Emergence Intelsat S A (now Reorganized ISA 5 A ) of 100% of Reorganized ISA 5 A common shares (subject to
dilution by the exercise of certain new warrants issued by Reorganized ISA S A | if any). All common shares of pre-Emergence
Intelsat S A (now Reorganized ISA 5 A ) outstanding immediately prior to the Effective Date were extinguished. Certain holders of
pre-Emergence Intelsat S A (now Reorganized ISA S A ) common shares who successfully opted info an equity group settlement
obtained their pro rata shares of warrants issued by Reorganized ISA S A for up to 10% of Reorganized ISA S A common shares.

The Reorganized ISA 5 A common shares and Reorganized ISA S A warrants are not reflected in these financial statements.

Issuance of New Common Shares

On the Effective Date, Intelsat S A issued 67 682 250 new common shares pro rata to certain holders of allowed unsecured
claims against (i) Intelsat Jackson and certain of its subsidianes, and (i) Intelsat Connect. As of Emergence, 146 314 new common
shares of Infelsat 5 A were placed in escrow pending resolution of certain claims in connection with the bankmiptcy proceedings, and
on July 3, 2023, such shares held in escrow were distributed to certain holders.

Issuance of New Series A Warranis and New Series B Warrants

On the Effective Date, Intelsat S A issued 6,709,012 new series A warrants (“New Series A Warrants™) and 1,911 401 new series
B warrants {“New Series B Warrants™ and together with the New Series A Warrants, the “New Warrants™) pro rata to certain holders of
pre-Emergence Intelsat S A (now Reorganized ISA S A ) common shares. The New Warrants are exercisable to purchase one share of
Intelsat S A new common shares per warrant, with New Series A Warrants having an initial exercise price of $60.15, subject to further
adjustments, and New Series B Warrants having an initial exercise price of $77.22, subject to further adjustments. Each of the New
Series A Warrants and New Series B Warrants expires on February 23, 2027. The Global Certificate (as defined in the Series B
Warrant Agreement) mistakenly stated that 1 911 399 New Series B Warrants would be issued to subscribe to and purchase common
shares, limited in aggregate number to and equal to 1,911 399 common shares. On February 21, 2023, the warranty agent and Intelsat
S.A_ entered into an amendment of the Series B Warrant Agreement to amend and correct these clerical errors fo each fime read
1,911.401.

Issuance of Series A and Series B CVRs

On the Effective Date, Intelsat Jackson issued 6,820,000 Series A CVEs (as defined in Item 2, Note 2—Emergence from Chapter
11 Proceedings and Other Related Matters of the 2022 Annual Report) fo certain holders of allowed unsecured claims against Intelsat
Jackson, and 10,103,703 Series B CVRs (as defined in Item 2, Note 2—FEmergence from Chapter 11 Proceedings and Other Related
Matters of the 2022 Anmial Report, and together with the Series A CVERs, the “CVEs™) to certain holders of allowed unsecured claims
against Intelsat Jackson and Intelsat Connect. The CVEs may entitle holders to (i) an aggregate maximum of $65 million (for Series A
CVEs) and (ii) an aggregate maximum of $355 million (for Series B CVRs) in connection with certain consideration being actually
received by Intelsat S A or its affiliates from a private, third-party entity in connection with certain C-band clearing contracts and
upon meeting the Mininmim Payment Condition (as defined in the agreements governing the CVEs). As of Emergence, 15,323 of
Series A CVEs and 15,323 of Series B CVEs were held in escrow pending the resolution of certain disputed claims in connection with
the bankmuptcy proceedings. On July 3, 2023, all of the CVEs held in escrow were distributed to certain holders.

The CVEs were determined to have nominal value as of the Fresh Start Reporting Date. As of December 31, 2022, we
determined the fair value of the CVEs to be approximately $152 5 million, which was included within “Other long-term liabilities™ in
our consolidated balance sheets. During the year ended December 31, 2023, payments of $157 9 million were made related to the
CVRs. As of December 31. 2024, liabilities of $0.6 million and $1.8 million were included within “Accounts payable and accrued
liabilities™ and Other long-term liabilities.” respectively, in our consolidated balance sheets related to dividend equivalents to be paid
to holders of restricted stock awards. The change in fair value of the CVEs of $9.6 million for the year ended December 31, 2023 was
included within “Other income (expense), net” in our consolidated statement of operations.
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Final Plan Releases and Exculpations

The Final Plan provided releases and exculpations for the benefit of the Debtors, certain of the Debtors” creditors, backstop
parties, arrangers, book-running managers, lead placement agents, or similar parties with respect fo the procurement of the Successor’s
new capital structure, other parties in mterest and various parties related thereto, each in their official capacities, from various claims
and causes of action, as further set forth in the Final Plan

Final Plan Settlement of Claims

The Final Plan effectuated the general settlement, release, compromise, discharge, and other resolution of all outstanding claims,
interests and causes of action. Additionally, the Final Plan incorporated the settlement, release, compromise, discharge, and other
resolution of all known and unknown claims, interests, causes of action, and disputes, by and among the Company and the Debtors
arising prior to the Effective Date_ on the terms under a settlement agreement filed with the Bankmuptcy Court as set forth at docket
number 3156 (the “Settlement™). The Settlement was approved by the Bankruptcy Court and became effective upon entry of the
Confirmation Order. The Settlement resolved numerous potential claims and issues, regarding, among other things, the Debtors’ post-
Emergence organizational structure, various considerations regarding the Debtors’ Luxembourg tax profile (including, without
limitation, preservation of the Luxembourg tax unity and the use of certain tax attributes), the receipt and allocation of any accelerated
relocation payments (“ARPs™) and related reimbursements, intercompany transactions that arose in the course of the Debtors’ business
prior to May 13, 2020 (including certamn fransactions and/or balances that, absent the Settlement, could potentially be the subject of
fact-mmtensive and fime-consuming litigation), and the allocation of certain administrative expenses and post-petition intercompany
balances. Refer to Note 15—Contingencies for more information on any outstanding claims related to the Chapter 11 Cases, including
the SES Claim described therein.

Reorganization Items

The expenses, gains and losses directly and incrementally resulting from the Chapter 11 Cases are separately reported as
reorganization items in our consolidated statements of operations. Amounts reflected as Successor in the tables below primarily relate
to professional fees incurred for Fresh Start Accounting, restructuring, and claims management activities, as well as trustee fee

payments and legal expenses.
Reorganization items consisted of the following (in thousands):

Predecessor Successor

Two Months Eu.dﬁd Ten Months Endtf

Felunars 28, 202 December 31 202
(Gain on settlement of liabilities subject to compromise g 5708937 | % —
Fresh start valuation adjustments (702,511) —
Adpustment of debt discount, premium and issuance costs, and debtor-in-possession
financing fees (235.402) =
Professional fees (88.711) (33,747
Make-whole premmim — —
Other reorganization costs (2.796) (8)
Total reorganization items $ 4679517 | § (33.755)

Note 3—Fresh Start Accounting

Upon Emergence, we qualified for and adopted Fresh Start Accounting in accordance with ASC 852, which resulted in a newly
created entity, Intelsat 5. A becoming our ultimate parent company for financial reporting purposes because (1) the holders of the
then-existing common shares of the Predecessor received less than 50 percent of the new common shares of the Successor outstanding
upon Emergence, and (2) the reorganization value of the Company’s assets immediately prior to confirmation of the Final Plan was
less than the total of all post-petition liabilities and allowed claims.

Upon adoption of Fresh Start Accounting, the reorganization value derived from the range of enterprise value associated with the
Final Plan was allocated to the Company’s individual assets and liabilities, except for deferred income taxes, based on their estimated
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fair values as of the Fresh Start Reporting Date with the remaining excess value allocated to goodwill m conformity with ASC 805,
Business Combinations. The amount of deferred taxes was determined in accordance with ASC 740.

As a result of the adoption of Fresh Start Accounting and the effects of the implementation of the Final Plan, the consolidated
financial statements of the Successor are not comparable to the consolidated financial statements of the Predecessor.

{a} Reorganization Value

Under ASC 852, the Successor determined a value to be assigned to the equity of the emerging entity as of the date of adoption
of Fresh Start Accounting. The Final Plan confirmed by the Bankruptcy Court estimated a range of enterprise value between $10.25
billion and $11.75 billion, with a midpoint of $11.0 billion. The Company deemed it appropriate to use the midpoint of the range to
determine the final enterprise value of $11.0 billion. The range of enterprise value was determined using various financial analyses,
including the comparable companies analysis, discounted cash flow analysis and precedent transaction analysis.

The following table reconciles the enferprise value to the estimated fair value of our Successor common shares as of the Fresh
Start Reporting Date (in thousands):

Adpsted enterprise value ($11.0 billion mid-point, net of net present value of ARP of $1.16 billion received

nrior to the Effactive Date) $ 9,840,000
Plus: Excess cash 132,000
Less: Fair value of debt (6,190,000
Less: Other liabilities and adjustments including noncontrolling interest {(71.000%
Fair value of Successor equity 3 3.711.000
Fair value of Successor common shares $ 3,583,000
Fair value of Successor warrants 128.000
Fair value of Successor equity 3 3.711.000

The following table reconciles the enterprise value to the reorganization value of the Successor’s assets to be allocated to the
Company’s individual assets as of the Fresh Start Reporting Date (in thousands):

Adpusted enterprise value 3 9 840,000
Plus: Excess cash 132,000
Less: Other liabilities and adjustments including nonconfrolling interest (71,000)
Plus: Fair value of non-debt current liabilities 674,015
Plus: Fair value of non-debt. non-current liabilities 1,972,761
Plus: Noncontrolling interest 36.000
Reorganization value of Successor's assets to be allocated 3 12,583,776

With the assistance of third-party valuation advisors, we determined the enterprise and comresponding equity value of the
Successor using various valuation methods, including: (1) a calculation of the present value of fislure cash flows based on our financial
projections, and (ii) a peer group trading analysis. The enterprise value and corresponding equity value are dependent upon achieving
the future financial results set forth in our valuations and certain other assumptions. All estimates, assumptions, valuations and
financial projections, including the fair value adjustments, enterprise value projections and equity value projections are inherently
subject to significant uncertainties beyond our control

Accordingly, there can be no assurances that the estimates assumptions, valuations or financial projections will be realized, and
actual results could vary matenially.

{b) Valuation Process

The fair values of the Company’s principal assets, as presented below, and the fair value of the Company’s lease liabilities, DIP-
to-Exit Financing (as defined in the 2022 Annual Report), Series A and B Warrants, and Series A and B CVEs issued were estimated
with the assistance of third-party valuation advisors.
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Satellites and Other Property and Equipment

The satellite fleet comprises over 80% of the Company’s property, plant and equipment under ASC 360 and has been valued
using the replacement cost method, a vanation of the cost approach to valuation. Current replacement costs, which include
consideration for the spacecraft cost, launch cost, insurance, capital interest and capital labor, were assigned to each satellite based on
size and configuration then adjusted based on the age of each satellite. An assumed earnings test was also applied to the satellites,
comparing the present value of future income streams to the adjusted replacement cost. In instances where the cost approach value
exceeded the income approach value, an economic obsolescence penalty was applied.

All non-satellite personal property has been valued using either an indirect cost approach or, in instances where a robust
secondary market exists, a market approach.

Real property assefs are composed of building improvements and land. Building improvements were valued using the indirect
cost approach primarily due fo their specialized use nature. We analyzed transactions of similar properties in the respective markets to
corroborate results. Land underlying building improvements was valued using the sales comparison approach.

Accelerated Relocation Payment Rights

On March 3. 2020, the FCC issued the FCC Final Order, which, among other things. provides for ARPs. The rights to the ARPs
{“ARP Rights™) represent the Company’s entitlement to receive ARPs subject to the satisfaction of certain deadlines and other
condifions. The ARP Rights were valued using the discounted cash flow method, a variation of the income approach to valuation.
Under this method, we estimated the present value of the after-tax cash flows related to the ARPs that were expected to be received in
the first quarter of 2024. The discount rate employed to estimate the present value was consistent with the risk inherent in the overall
business of Intelsat, as the receipt of the ARPs 15 dependent on the Company’s ability to clear a portion of the C-band spectrum on an
accelerated basis, and hence aligned with the Company’s operational risks. The key assumptions used to estimate the fair value of the
ARP Rights included the expected amount and timing of the ARPs,_ tax rate and the discount rate.

Non-amortizable Intangible Assets — Orbital Slots and Trade Name

Intelsat is authorized by governments to operate satellites at certain orbital locations or longitudinal coordinates (collectively, the
“Orbital Slots™). Intelsat has the right to operate satellites through these Orbital Slots and such rights can be used individually;
however, since satellites and customers can be and are moved from one Orbital Slot to another, Intelsat’s rights are used in conjunction
with each other as a network that can be adapted to meet the changing needs of customers and market demands. Due to the
interchangeable nature of Orbital Slots, the aggregate value of all of the Orbital Slots is used to measure its fair value.

We determined the estimated fair value of our rights to operate at Orbital Slots by using the Greenfield method to determine cash
flows for the income approach, with the resulting projected cash flows discounted at an appropriate weighted average cost of capital
Under the Greenfield method, the amount a reasonable investor would be willing to pay for the right to operate a satellite business
using the Orbital Slots is calculated by first estimating the cash flows that typical market participants might assume could be available
from the nght to operate satellites using the subject location in a similar market. The key assumptions used in estimating the fair
values of our Orbital Slots included the following: (1) market penefration leading to revenue growth, (i) profit margin, (ii1) duration
and profile of the build-up period, (1v) estimated start-up costs and losses incurred during the build-up period and (v) weighted
average cost of capital.

Trade name represents a registered name for use in connection with the Company’s products and services offered to its customer
base. We have implemented the relief from royalty method to determine the estimated fair value of the Intelsat trade name. The relief
from royalty analysis is composed of two major steps: (1) a determination of an appropriate royalty rate, and (i1) the subsequent
application of the royalty rate to projected revenue. In deternining an appropriate royalty rate, we considered comparable license
agreements, an excess earnings analysis to determine aggregate intangible asset earnings, and other qualitative factors. The key
assumptions used to estimate the fair value of the Intelsat trade name incluided forecasted revenues, the royalty rate, the tax rate and
the discount rate.

Amortizable Intangible Assetfs — Customer Relationships and Backlog

Intelsat focuses on business-to-business services that indirectly enable enferprise, government and consumer applications
through their customers. Intelsat customer contracts offer different types of services: transponder services, managed services, channel
services and mobile satellite services (“MS5™) and other. In addifion to customer relationships and contracts, Intelsat’s contracted
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backlog represents its expected firture revenue under existing customer contracts and includes both cancelable and non-cancelable
contracts. These customer relationships and backlog intangible assets were valued using the multi-period excess earnings method, a
variation of the income approach to valuation For the customer relationships asset, revermes attributable to customer assets were
determined and an atirition rate based on historical customer trends was applied to estimate the expected decline anticipated from the
existing customer population The cash flows attributable to the customer relationships and backlog assets were also determined by
applying appropriate costs and contributory asset charges then adjusted using a discount rate that is commensurate with the risk
inherent in the customer-related intangible assets. The key assumptions used to estimate the fair value of the customer-related assets
included forecasted revenues, attrition rates, profit margins, contributory asset charges, the tax rate and the discount rate.

Amortizable Intangible Assets — Software, Supplemenial Type Certificates and Line Fif Certifications

Intelsat CA recognizes an asset for the costs to obtain Supplemental Type Certificates and Line Fit Certificates, which is a
regulatory requirement that must be satisfied prior to installation of equipment on the aircraft and remains an operational requirement
throughout the duration of the contract. For the valuation of these intangible assets, we employed the replacement cost method, a
variation of the cost approach to valuation. This method refers to estimating value equaling an amount that an entity would have to pay
to replace an asset at the present time, according to its current worth. In the application of this method, we also considered developer’s
profit and entrepreneurial incentive. The key assumptions used to estimate the fair value of these assets included historical costs,
estimated replacement costs, remaining usefil life, estimates of functional and economic obsolescence, reasonable profit mark-up and
the required rate of refurn.

Equity and Debt Invesiments

Intelsat holds investments in certain privately held companies, including investments in debt, preferred equity, common stock
and common stock warrants. Such investments do not have readily determinable fair values. In our valuation of these investments, we
emploved variations of the market approach and the income approach. The key assumptions used to estiimate the fair value of the debt
investments included the expected amount and timing of interest and principal payments and market yields. The key assumptions used
to estimate the fair value of the equity-linked investments included the historical financial mefrics, capitalization tables, and market
multiples based on (i) comparable publicly fraded companies and (i1) benchmark transactions, volatility and time to exit.

Lease Liabilities and Right of Use Assets

Lease liabilities were estimated as the present value of the remaming lease payments. The Company estimated an incremental
borrowing rate and used it as the discount rate in the analysis. Right of use asset values were estimated by adjusting the lease liability
estimates with estimates of off-market value of leases. Off-market (or above/below market) value was estimated as the present value
of the differential between contract rates and market rates over the remaining term of a lease.

Noncontrolling Interests

Intelsat holds a noncontrolling ownership mterest in Horizons Satellite Holdings LLC, which is a joint venture with JSAT
International, Inc. (“JSAT™) that consists of two investments: Horizons-1 Satellite 1.1.C and Honizons-2 Satellite L.I.C. For the
valuation of this minority, non-marketable interest, we employed the discounted cash flow analysis under the income approach to
valuation The key assumptions used to estimate the fair value of the noncontrolling interest included forecasted revenues, profit
margins, the tax rate and the discount rate.

DIP-to-Exit Financing

To estimate the value of the DIP-to-Exit Financing, we employed a discounted cash flow method, a vanation of the income
approach to valuation The fair value of the DIP-to-Exit Financing was estimated by calculating the present value of the projected cash
flows associated with the DIP-to-Exit Financing based on a concluded yield range. The yield range was developed by applying a
benchmarking analysis. The key assumptions used to estimate the fair value of the DIP-to-Exit Financing included the expected
amount and timing of mterest and principal payments and market yields.

Series A and Series B Warrants

The Company issued Series A and Series B Warrants as part of the Final Plan. To estimate the fair value of the Series A and
Series B Warrants, we utilized the Black-Scholes-Merton (“BSM™) option pricing method. In the application of the BSM method, we
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determined the share price by solving via an iferafive process for the common shares, where the aggregate value of the Series A
Warrants, Series B Warrants and remaining common shares equates to the estimated total equity value. The key valuation inputs used
in the BSM method include the current equity value, time to exit, volatility, risk-free rate and the exercise price.

Series A and Series B CVRs
The Series A and Series B CVEs were determined to have nominal value as of the Fresh Start Reporting Date.

{c) Consolidated Balance Sheet

The adjustments included in the Fresh Start Accounting consolidated balance sheet set forth below reflect the effects of the
transactions contemplated by the Final Plan and enacted on the Effective Date (reflected in the column “Reorganization
Adjustments™), and fair value and other required accounting adjustments resulting from the adoption of Fresh Start Accounfing
(reflected in the column “Fresh Start Adjustments™). The explanatory notes provide additional information and significant assumptions
with regard to the adjustments recorded and the methods used to determine the fair values.



Predecessor

Successor
L

41

February 18, 2012 Ri"m:n W ‘fmg February 28, 2022
ASSETS
Current assets:
Cash and cash equivalents $ 303406 §$ (73.670) @) § — L4 319,727
Restricted cash 102.018 — — 102,018
Depository Trust Company ("DTC™) asset 732,121 (732,121) 3 — —
Receivables, net of allowances 198.850 (100} ) — 198,750
Receivables relating to C-band 1,283,081 — — 1,283,081
Contract assets, net of allowances 43384 — — 43384
Inventory 117,786 — — 117,786
Prepaid expenses and other current assets 110218 {665) (5) (2.169) (16) 107 384
Total current assets 2,985 364 (806,565) (2,169) 2177130
Satellites and other property and equipment, net 5,055,890 — (031,534) (AT 4124 356
AFRP Rights — — 2855000 (8) 2,855,000
Goodwill 2,680,192 — (1,203 250) (19) 1,395,942
Non-amortizable intangible assets 2,205 000 — (1,245,000) 20 1,050,000
Amortizable mtangible assets, net 246,315 — (67.710) 21 178,605
Contract assefs, net of current portion and
allowances 52231 — — 52231
Other assets 744 716 {13.458) (6 19254 (22) 750,512
Total assets $ 14060208 % (820.023) $ (665.400) g 12583776
LIABILITIES AND SHAREHOLDERS® DEFICIT
Curmrent liabilities:
Accounts payable and accrued liabilities 3 330843 § (10.896) ™M % — g 328047
Taxes payable 0246 — — 0246
Employee-related liabilities 45326 — — 45326
Accmed interest payable 41,324 — — 41324
Current maturities of long-term debt 6,183,652 (6,183,652) (& o —
Contract liabilities 152 604 — — 152,604
Deferred satellite performance incentives 18,902 — — 18,902
Other current hiabilities 68.128 — 0538 (23) 77.666
Total current liabilities 6.859.025 (6,104 548) 0538 674.015
Long-term debt — 6,183,652 (3 6,348 (24 6,120,000
Contract liabilities, net of current portion 1,333,205 — — 1,333,205
Deferred satellite performance incentives, net of
current portion 04 748 — — 04 748
Deferred income taxes 67 685 — (2,725) 25} 64960
Accrued retirement benefits. net of current portion 81,338 — — 81,338
Other long-term liabilities 385304 — 13,206 (8 398,510
Due to related parties, net 16,378 (16.378) %) — —
Liabilities subject to compromise 10,320 708 (10.320.798) (10) — —
Total liabilities 19167 481 (10.357.072) 26367 8.836.776
Shareholders™ deficit:
Common shares, nominal value $0.01 per share 5,000 (5,000 (11} — —
Common shares; Successor — 677 (12) — 677
Paid-in capital 2,569.958 182,452 (13} (2,752,410) 2T —



Predecessor Successor

February 18, 2012 Ri"m:n W ‘fmg February 28, 2022
Paid-in capital; Successor — 3.710.323 (14 — 3.710323
Accuomulated deficit (7,626.186) 5.648.507 (15) 1.977.580 (2T —
Accommlated other comprehensive loss (51.283) — 51283 N —
Total Intelsat S_A. shareholders™ equity
oot (5.102.511) 0.537,049 (723,538) 3,711,000
Noncontrolling interest 4238 — 31,762 T) 36.000
Eﬁéﬁbmﬁﬁ andsharcholders’equity ¢ 11069208 §  (820023) §  (665408) § 12.583776

{d) Reorganization Adjustments

In accordance with the Final Plan, the following adjustments were made:

(1) Represents amounts recorded as of the Fresh Start Reporting Date for the implementation of the Final Plan including, among

@

&)

@

&)

(6

other items, settlement of the Predecessor's liabilities subject to compromise, distributions of cash, conversion of the debtor-
in-possession financing to the DIP-to-Exit Financing facilities, issuances of the Successor's common shares, Series A and

Series B Warrants and Series A and Senies B CVEs.

Changes in cash and cash equivalents includes the following (in thousands):

Cash at Intelsat 5 A $ 09
Payment of professional fees including success fees (72.374)
Funding of reserve to make future distributions to creditors {1.404)
Net change in cash and cash equivalents $ (73.679)

Reflects the disbursement of funds deposited with DTC to fund payments to creditors and distributions to Intelsat S A (now
Reorganized ISA 5 A ) credifors, pursuant to the Final Plan.
Changes in receivables, net includes the following (in thousands):

Elimination of amount due from Intelsat S A, in consolidation 5 {65)

Cancellation of amounts due from a third party {35)

Net change in receivables, net $ (100)
Changes in prepaid expenses and other current assets includes the following (in thousands):

Funding of reserve to make future distributions to creditors ] 1.404

Elimination of prepaid directors and officers insurance policies related to the Predecessor (2.060)

Net change in prepaid expenses and other current assets $ (665)
Changes in other assets includes the following (in thousands):

Elimination of prepaid directors and officers insurance policies related to the Predecessor $ {11,173)

Reduction of a deferred income tax asset related to the implementation of the Final Plan (2.285)

Net change in other assets $ (13.458)

Changes in accounts payable and accrued liabilities includes the following (in thousands):
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Reinstatement of liabilities 5 18.593

Funding of reserve to make future distributions to creditors 1.404
Payment of professional fees {30.893)
Net change in accounts payable and accrued liabilities $ (10.896)

(8) Reflects the DIP-to-Exit Financing and the reclassification of the net carrying value of debt from current liabilities to non-

current liabilities, based on the maturity of the debt.

(%) Reflects the settlement of amounts due to related parties. net as follows (in thousands):

Contribution of portion of related party, net amount from Intelsat S A (now Reorganized ISAS.A)  § (18.782)
Loss on forgiveness of portion of related party receivables 2.682
Application of funds deposited with DTC to pay Intelsat S_A_ (now Reorganized ISA S A ) creditors (278)
Net change in amounts due to related parties, net $ (16.378)
(10) Liabilities subject to compromise were settled in accordance with the Final Plan and the resulting gains were determined as
follows (in thousands):
Accounts payable 5 10,693
Debt subject to compromise 0.379.661
Accrued interest on debt subject to compromise 334179
Other long-term liabilities subject to compromise 37247
Guarantee liability 400 007
Related party note payable 150,000
Accmed interest on related party note payable 8,021
Total liabilities subject to compromise 10,329 793
Less: Distribution of common shares to creditors (3,583,000
Less: Distribution of Series A and Series B Warrants to creditors (128.000)
Less: Application of funds deposited with DTC to pay creditors (731,843)
Less: Elimination of related party note through contributions from Intelsat S A (now Reorganized
TSAS AN (158.021)
Less: Reinstatement of liabilities (18,593)
Less: Reserve to make future distributions to creditors (1.404)
Less: Distributions of Series A and Series B CVRs —
Gain on settlement of liabilities subject to compromise $ 5,708,937

(11) Reflects the elimination of common shares due to the consolidation of Intelsat S A | the new ultimate parent company.
(12) Reflects the issnance of Successor common shares, at par, to creditors.
(13) Change in paid-in-capital reflects the following (in thousands):

(14

Elimination of related party note through contnibufions from Intelsat S A (now Reorganized ISA

QAN $ 158,021
Contribution of portion of related party, net amount from Intelsat S A (now Reorganized ISA S .A) 18,782
Elimination of common shares due to the consolidation of Intelsat S A | the new ultimate parent

company 5.000
Reflects the acceleration of the vesting of equity awards upon the Effective Date 615
Paid-in-capital related to repurchase and cancellation of formation shares issued by Intelsat S A 34
Change in paid-in-capital $ 182.452

Change in paid-in-capital; Successor reflects the issuance of common stock and Series A and Series B Warrants to creditors
pursuant fo the Final Plan (in thousands):
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(13}

Distribution of common shares (paid-in-capital) to creditors 5 3,582323

Distribution of Series A and Series B Warrants to creditors 128000
Change in paid-in-capital; Successor $ 3i?lﬂi323

Net change in accummulated deficit includes the following (in thousands):

(Gain on settlement of liabilities subject to compromise ] 5.708.937

Payment of professional fees (success fees) (41.481)
Elimination of prepaid director and officer insurance policies related to the Predecessor (13.242)
Loss on forgiveness of portion of related party receivables (2,682)
Recognition of net deferred tax expense related to the implementation of the Final Plan (2,285)

Incremental compensation expense for the acceleration of the vesting of Predecessor equity awards

upon the Effective Date (615)
Cancellation of amounts due from a third party {35)
Net change in accummulated deficit $ 5i648‘59?

{e} Fresh Start Adjusiments

In accordance with the application of Fresh Start Accounting, the followmng adjustments were made:

(1) Reflects the fair value adjustment due to the adoption of Fresh Start Accounting. The following table summarizes the
components of prepaid expenses (in thousands):
Predecessor Historical h
Yalge Successor Fair Value
Prepaid expenses and other current assets 5 60601 $ 67,580
Deferred cost of sales excluding C-band - current portion 23.965 23,808
Deferred cost of sales C-band - current portion 15087 15,087
Total prepaid expenses and other current assets $ 109553 § 107 384
1

(2)

(3)
(4)

(3)

Changes in satellites and other property and equipment reflect the fair value adjustment due to the adoption of Fresh Start
Accounting. The following table summarizes the components of satellites and other property and equipment (in thousands):

Puﬂut:s::rhfisfnriral Successor Fair Value
Satellites and launch vehicles 5 11225338 % 3.433243
Information systems and ground segment 1.208.463 421424
Buildings and other 334 824 260 689
Total cost 12,768,625 4124356
Less: accumulated depreciation (7,712,735) —
Total satellites and other property and equipment $ 5055800 % 4,124 356

Reflects the fair value adjustment related to the ARPs the Company expected to recetve in the first half of 2024.

Reflects the adjustment to goodwill for the excess of the reorganization value of the assefs over the fair value of identifiable
tangible and intangible assets.

Changes in non-amortizable intangible assets reflect the fair value adjustment due to the adoption of Fresh Start Accounfing.
The following table summarizes the components of non-amortizable intangible assets (in thousands):

Puﬂut:s::rhfisfnriral Successor Fair Value
Orbital Slots $ 2250000 % 1,000,000
Trade name 45,000 50,000
Total non-amortizable intangible assets $ 2205000 $ 1,050,000




(6) Changes in amortizable intangible assets net reflects the fair value adjustment due to the adoption of Fresh Start Accounting.
The following table summarizes the components of the amorfizable intangible assets (in thousands):

Puﬂut:s::;_lfisfnriral Successor Fair Value
Backlog and other $ 744760 § 70,009
Customer relationships 534.030 44.670
Software 50383 63.026
Total amortizable intangible assets. gross 1328173 178.605
Less: accummulated amortization (1.082.858) —
Total amortizable intangible assets, net $ 246315 § 178.605

e e e ————

(7) Changes in other assets reflect fair value adjustments due to the adoption of Fresh Start Accounting based on the valuation
methodology discussed above. The following table summarizes the components of other assets as of the Fresh Start
Reporting Date (in thousands):

Puﬂut:s::;_lfisfnriral Succeszor Fair Value
Fair value of equity investments (excluding Horizons-3 Satellite 1.1.C) L3 37.061 § 55,803
Investment in Horizons-3 Satellite LLC 103,586 110,000
Deferred cost of sales excluding C-band - non-current portion 51.907 43324
Deferred cost of sales C-band - non-current portion 24 827 24 827
Right of use assets 204 407 355,890
Fair value of debt instruments 75.173 55,967
Deferred tax assets 14.697 22,707
Other assets 120600 51,904
Total other assets $ 731258 § 750,512

e —— e — | —— —

(8) Changes in other current liabilities reflect the fair value adjustment for lease liabiliies due to the adoption of Fresh Start
Accounfing.

(9) Reflects the elimination of Predecessor debt issuance costs.

(10} Changes in deferred income taxes reflects the adjustment due to the adoption of Fresh Start Accounting

(11) Changes in other long-term liabilities reflect the fair value adjustment for lease liabilities due to the adoption of Fresh Start
Accounfing.

(12} Reflects the cunmlative impact of Fresh Start Accounting adjustments discussed above and below and the elimination of
Predecessor accumulated deficit and accunmlated other comprehensive loss (in thousands):

ARP Rights fair value adjustments 3 2,855,000
Other assets fair value adjustments (excluding deferred taxes) 11,244
Prepaid expenses and other current assets fair value adjustments (2,169)
Long-term debt fair value adjustments (6,348)
Other current liabilities fair value adjustments (9.538)
Other long-term liabilities fair value adjustments (13.206)
Amortizable intangible assets, net fair value adjustments (67,710}
Satellites and other property and equipment, net fair value adjustments (931.534)
Non-amortizable intangible assets fair value adjustments (1.245,000)
Goodwill recognition {1.293 250)
Fresh start valuation adjustments {702 511)
Deferred income taxes, net 10,735
Elimination of predecessor paid-in-capital 2.752.410
Fresh start valuation adjustment for noncontrolling interest (31,762)
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Elimination of Predecessor other comprehensive loss (51.283)

Elimination of Predecessor retained deficit g liQTTiSBQ
Note 4—Revenue
{a) Revenue Recognifion

We earn revenue primarily by providing services to our customers using our satellite transponder capacity. Our customers
generally obtain satellite capacity from us by placing an order pursuant to one of several master customer service agreements. On-
network services are composed primarily of services delivered on our owned network infrastructure, as well as commitments for third-
party capacity, generally long-term in nature, that we integrate and market as part of our owned infrastructure. In the case of third-
party services in support of government applications, the commitments for third-party capacity are shorter and matched to the
government confracting period, and thus remain classified as off-network services. Off-network services can include transponder
services and other satellite-based transmission services such as MSS, which are sourced from other operators, often in frequencies not
available on our network. Within the category Off-Network and Other Revenues, we also include revenues from consulting and other
services.

Our Intelsat CA revenue is primarily earned from providing connectivity and entertainment services and through sales of
equipment. Equipment may be sold directly to airline customers or to airline Original Equipment Mamufacturer (“OEM’s™) for
installation as the aircraft is manufactured or to other third-party customers such as aircraft lessors. In the case of OEM's and third-
party equipment customers, we do not sell connectivity or entertainment services as they are separately negotiated directly with our
airline customers. Installation service, which we report within equipment revenue, is an option presented to our airline customers that
we manage through a third-party service provider

For each service type, the price per unit in our contracts is generally fixed for each defined time period. While the number of
units or price per unit in our mulfi-year contracts may be different by year or another time period, the number of units and price per
unit are fixed for each defined time period and the total confract price is fixed. To determine the proper revenue recognition method
for contracts, we evaluate whether two or more services should be combined and accounted for as a single performance obligation.

Certain Intelsat CA contracts may be based on a fixed monthly fee per aircraft or a variable fee based on the volume of
connectivity activity, or a combination of both. Examples of variable consideration within our confracts include megabyte overages
and pay-per-use sessions. We constrain our estimates to reduce the probability of a significant revenue reversal in firture periods,
allocate such variable consideration fo the identified performance obligations and recognize revenue in the period the services are
provided. Our estimates are based on historical experience, anticipated fufure performance, market conditions and our best judgment
at the time.

A significant change in one or more of these estimates could affect our estimated contract value, and we regularly review and
update our estimates and recognize adjustments under the cumulative catch-up model Any adjustment under this method is recorded
as a cumulative adjustment in the period identified and revenue for future periods is recognized using the new adjusted estimate.

Onr specific revenue recognition policies are as follows:

Satellite Utilization Charges

The Company’s contracts for satellite ufilization services often contain multiple service orders for the provision of capacity on or
over different beams, satellites, frequencies, geographies or fime periods. Under each separate service order, the Company’s satellite
services, composed of transponder services, managed services, channel services, and occasional use managed services, are delivered
in a series of time periods that are distinct from each other and have the same pattern of transfer to the customer In each period, the
Company’s obligation is to make those services available to the customer. Throughout each service period, the Company provides
services that are able to be used continnously, and the customer simultaneously receives and consumes the benefits provided by the
Company. We believe that, given that our services are stand-ready obligations that are available continuously, the passage of time most
faithflly reflects our satisfaction of the performance obligation. We also have certain obligations, including providing spare or
substitute capacity if available, in the event of satellite service failure under certain long-term agreements. While we are generally not
obligated to refund satellite utilization payments previously made, credits may be granted for sustained service outages in certain
limited circumstances.



Similar to satellite utilization charges, we have determined that the customer simultaneously receives and consumes benefits
provided by the Company for satellite related consulting and technical services, tracking, telemetry and commanding services
{“TT&C™) and in-orbit backup services, as detailed below. Therefore, we believe that the passage of time most faithfully reflects our
satisfaction of the performance obligation for these services:

Satellite-Related Consulfing and Technical Services. We recognize revenue from the provision of consulting services as those
services are performed. We recognize revenue for consulting services with specific performance obligations, such as transfer orbit
support services of training programs over the service period.

IT&C. We eamn TT&C services revenue from providing operational services to other satellite owners and from certain customers
on our satellites. TT&C agreements entered into in connection with our satellite utilization contracts are typically for the period of the
related service agreement. We recognize this revenue over the term of the service agreement.

In-Orbit Backup Services. We provide back-up transponder capacity that is held on reserve for certain customers on agreed-upon
terms. We recognize revenues for in-orbit protection services over the term of the related agreement.

Revenue Share Arrangements. We recognize revenues under revenue share agreements for satellite-related services either on a
gross or net basis in accordance with principal versus agent considerations.

Airline connectivity revenue. Connectivity 15 provided to our customers using both our air-to-ground (“ATG™) and satellite
technologies. Under the airline-directed business model, the airline is our customer and we earn service revenue as connectivity
services are consumed directly by the airline or indirectly by passengers. Under the tumkey business model, we eam revenue for
connectivity services consumed directly by passengers.

Entertainment revenue. Entertainment revenue consists of entertainment services we provide to the airline for use by its
passengers. Revenue is recognized as the services are provided to the airline.

Connected Aircraft Services. We recognize revenue for real-time credit card fransaction processing, electronic flight bags, and
real-time weather information as the service is provided.

Equipment Revenue. Equipment revenue primarily consists of the sale of satellite connectivity and ATG equipment and the sale
of entertainment equipment Equipment revenue is recognized when we transfer control of the equipment to our customers, which
generally occurs upon shipment.

We occasionally sell products or services individually or in some combination to our customers. When products or services are
sold together, we allocate revenme for each performance obligation based on each obligation’s relative selling price. In these

arrangements, revenue for products is recognized when the transfer of control passes to the customer, while service revemme is
recognized over the service ferm.

Contract Asseis

Confract assets include unbilled amounts typically resulting from sales under our long-term contracts when the total contract
value 1s recognized on a straight-line basis and the revenue recognized exceeds the amount billed to the customer. Contract assets also
result from revenue contracts with nmltiple performance obligations when the allocated revenue recognized from satisfied
performance obligations exceeds the amount billed to the customer
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Contract Liabilities

Contract liabilifies consist of advance payments and collections in excess of revenue recognized and deferred revenme. A limited
number of our confracts contain prepayment terms that range from one month fo seventeen years in advance of providing the service.
If we expect at contract inception that the period of time between when the Company transfers a promised good or service to a
customer and when the customer pays for that good or service will be one year or less, as a practical expedient, we do not adjust the
promised amount of consideration for the effects of a significant financing component. For the small subset of contracts with advance
payments that contain prepayment terms greater than one year, we assess whether a significant financing component exists by
considering the difference between the amount of promised consideration and the cash selling price of the promised services. The
prepayment amount is generally based on a standard methodology that discounts the total of the standard monthly charges over the
service term to determine the prepayment amount, resulting in a difference between the amount of promised consideration and the
cash selling price of the promised services. The Company considers the timing difference befween payment and the promised transfer
of services, combined with the Company’s incremental borrowing rates, to determine whether a significant financing component
exists. When a significant financing component exists, the amount of revenue recognized exceeds the amount of cash received from
the customer. After receiving cash from the customer but prior to the Company providing services, the Company records additional
contract liabilities as well as offsetting interest expense to reflect the upfront financing the Company is effectively receiving from the
customer. Once the Company begins providing services, additional interest expense is recorded each period using the effective interest
method, as well as corresponding additional revenue, which is recognized ratably over the service period.

For the two months ended Febmary 28, 2022, ten months ended December 31, 2022, year ended December 31, 2023, and year
ended December 31, 2024, we recognized revenues of $60.2 million, $170.1 million, and $236.3 million_ and $249.1 million,
respectively, that were included in the contract liability balances as of the beginning of each respective year

Assets Recognized from the Cosis fo Obfain a Customer Contract

We recognize an asset for the incremental costs of obtaining a contract with a customer if we expect the benefit of those costs to
be longer than one year. We have determined that our sales incentive program meets the requirements to be capitalized due to the
incremental nature of the costs and the expectation that the Company will recover such costs. The assets recognized from the costs to
obtain a customer contract are amortized over a period that is consistent with the transfer to the customer of the services to which the
asset relates. For the two months ended Febmary 28, 2022, ten months ended December 31, 2022, year ended December 31, 2023, and
year ended December 31, 2024, we capitalized $1.0 million, $10.5 million, $7.7 million, and $7.3 million, respectively, of costs to
obtain a customer contract, respectively, and amortized $0. 7 million. $1 7 million. $5.2 million, and $6.9 million_ respectively. As of
December 31, 2023 and 2024, capitalized costs to obtain a customer contract amounted to $11.5 million and $11 9 million,
respectively, and are included within “Other assets™ m our consolidated balance sheets.

Contract Modifications

Contracts are often modified to account for changes in coniract specifications or requirements. We consider confract
modifications to exist when the modification either creates new or changes existing enforceable rights and obligations of either party.
Most of our contract modifications are for goods and services that are distinct from the existing contract, as they consist of additional
months of service priced at the Company’s standalone selling prices of the additional services and are therefore treated as separate
contracts. When contract modifications are for goods and services that are distinct from the existing contract but not priced at the
Company’s standalone selling prices, the modification is accounted for as a termination of the existing contract and the creation of a
new contract. For contract modifications that do not result in additional distinct goods or services, the effect of a contract modification
on the transaction price and our measure of progress for the performance obligation to which it relates, is recognized as an adjustment
to revenne.



Significant Judemenis

We occasionally enter into certain contracts in which the customer makes payments in advance of services to be delivered, which
may be years in the firture. The reasons for the prepayments in these contracts vary, but generally can be either for the customer’s
benefit or for the Company’s benefit (such as the ability to use the cash received from the customer to pay for the construction of a
satellite asset). The determination of whether confracts with a prepayment provision contain a significant financing component
requires judgment The Company makes this determination based on various factors, inchiding the differences befween the amount of
promised consideration and cash selling prices, the length of time between payment and the transfer of services and prevailing interest
rates in the market.

While most satellite utilization contracts contain multiple performance obligations for each transponder service on different
satellites, the service period for the different satellite utilization performance obligations is generally the same time period. In the
event that the time period for nmltiple performance obligations is not the same we allocate the total transaction price to each
performance obligation in an amount based on the estimated relative standalone selling price of the promised good or service
underlymng such performance obligation. Judgment is required to determine the standalone selling price for each distinct performance
obligation In order to estimate standalone selling prices, we use an adjusted market assessment approach which involves an
evaluation of the market and an estimate of the price that our customers are willing to pay, or an expected cost plus a margin approach.

When more than one party is involved in providing goods or services to a customer, we generally recognize the transaction on a
gross basis due to the level of control that we have prior to the transfer of the good or service. These arrangements include mstances
where we procure equipment from vendors and sell to third-party customers, when we enter into revenue sharing arrangements with
other parties and when we purchase capacity for voice, data and video services provided by third-party commercial satellite operators
for which the desired frequency type or geographic coverage 15 not available on our network. Our third-party capacity arrangements
(off-network) are more significant and, in determining whether we are the principal or the agent in these arrangements, we consider
whether or not we control the service before it is transferred to the customer. In this determination. we consider the definition of
control as set forth in ASC 606-10-25-25. When we purchase satellite transponder capacity from a third party, we have the ability to
direct the use of and obtain substantially all of the remaining benefits from the purchased capacity. We obtain the right to the service to
be performed by the third party, which gives the Company the ability to direct that party to provide the service to the customer on the
Company’s behalf No other third party can direct the use of or obtain any benefits from the capacity.

We also considered the factors in ASC 606-10-55-39 in the Company’s determination of control. In the vast majority of cases,
when we resell capacity to third party customers, we are primarily responsible for the fulfillment of the services and acceptability of
the service. Additionally, the Company has full discretion in establishing the pricing for transponder services with the customer and
assumes the credit risk associated with capacity purchased from the third party. In the event the service is not acceptable to the
customer, we are required to identify an alternative solution. Based on these considerations, we have concluded that we are the
principal in the transaction for these arrangements. When these factors are not met, the Company recognizes revenue for third-party
capacity arrangements on a net basis.

Judgment is required in determining whether we are the principal or the agent in fransactions involving third parties.

Remaining Performance Obligation

Our remaining performance obligation 1s our expected firlure revenue under existing customer contracts and includes both
cancelable and non-cancelable contracts. Our remaining performance obligation was approximately $4.0 billion as of December 31,
2024 We assess the contract term of our cancelable contracts as the full stated term of the contract assuming each confract is not
canceled since the termination penalty upon cancellation is substantive. As of December 31, 2024, the weighted average remaining
customer contract life was approximately 2 8 years. Approximately 57%, 25%, and 18% of our total remaining performance obligation
as of December 31, 2024 is expected to be recognized as revenue during 2025 and 2026, 2027 and 2028, and 2029 and thereafter,
respectively. The amount included in the remaining performance obligation represents the full-service charge for the duration of the
contract and does not include termination fees. The amount of the termination fees, which is not included in the remaining
performance obligation amount, is generally calculated as a percentage of the remaining performance obligation associated with the
contract. In certain cases of breach for non-payment or customer financial distress or bankmuptcy, we may not be able to recover the
full value of certain contracts or termination fees. Our remaining performance obligation includes 100% of the remaining performance
obligation of our consolidated ownership interests, which is consistent with the accounting for our ownership interest in these enfifies.



{b) Business and Geographic Information

We provide satellite and other comnmnications services to our customers around the world. Our revenues are disaggregated by
billing region, service type and customer set. Revenue by region is based on the locations of customers to which services are billed.
Our satellites are in geosynchronous orbit, and consequently are not attributable to any geographic location Of our remaining assets,
substantially all are located in the United States. Intelsat CA revenues are allocated to the geographic location where the airline

customer 15 domiciled.

The following fable disaggregates revenue by billing region (in thousands, except percentages):

North America

Europe

Latin America and Caribbean
Africa and Middle East
Asia-Pacific

Total

On-Network Revenues
Transponder services
Managed services
Total on-network revenues
Off-Network and Other Revenues

Transponder, MSS and other off-
network services
Satellite-related services

Total off-network and other
TevVenues

In-Flight Services Revenues
Services
Equipment

Total in-flight services revenues

Predecessor Successor
Two Month: Ended Ten Months Ended Year Ended December Year Ended December
February 28, 2022 December 31, 2022 31, 2023 31, 2024
$ 198336 58% |$ 079675 56% % 1153356 55% $ 1082408 55%
34086 10% 177740 10% 238.197 11% 220219 11%
35858 10% 173212 10% 190,158 9% 174,480 9%
38498 11% 202871 12% 251305 12% 246245 12%
38800 11% 20543 12% 271451  13% 262,380 13%
$ 345668 $ 1738541 $ 2104 467 $ 1985732
The following table disaggregates revenue by type of service (in thousands, except percentages):
Predecessor Successor
Two Month: Ended Ten Months Ended Year Ended December Year Ended December
February 28, 2022 __ December 31,2022 31,2023 312024
§ 198915 57% |$ 1000608 S8% % 1146732 55% $ 1037646 52%
33,765 16% 263,639 15% 336585 16% 322,708 16%
252680 T3% 1273247 Ti% 1483317 T1% 1360444 68%
37305 11% 128773 8% 153,183 T%% 172,781 9%
6,251 2% 36,458 2% 53631 3% 63,069 3%
43556 13% 165231  10% 211,814  10% 240850 12%
37654 11% 230507  14% 314 868 15% 287966 15%
11.778 3% 60.556 3% 04.468 4% 06472 5%
40432 14% 300063 17% 400336 19% 384438 20%
$ 345668 $ 1738541 $ 2104467 $ 1985732

Total

The following table disaggregates revenue by type of customer application (in thousands, except percentages):

Network services
Mobility

Media

Government
Satellite-related services
Total

Predecessor Successor
Two Months Ended Ten Month: Ended Year Ended December Year Ended December

Llebruar 25, 2022 —December 21, 2022 31 2013 3L 2024
$ 65842 19% | $ 336921 20% $ 404375 19% § 379753 19%
85755 25% 503,403 20% 641 440  31% 561,586 28%
120790  38% 569,790 33% 639395 30% 606,284 31%
50819 17% 303,405 17% 3727151 18% 386303 19%
4 462 1% 25,022 1% 46 497 2% 51806 3%

§ 345668 $ 1738541 § 2104467 % 1085732
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Onr largest customer for each period accounted for approximately 14%, 11%, and 7% and 7% of our revenue during the two
months ended February 28. 2022, ten months ended December 31, 2022, year ended December 31, 2023, and year ended December
31, 2024, respectively. Our ten largest customers for each period accounted for approximately 42% | 40%, 35% and 33% of our
revenue during the two months ended Febmary 28, 2022, ten months ended December 31, 2022, vear ended December 31, 2023, and
vear ended December 31, 2024, respectively.

Note 5—Satellites and Other Property and Equipment
{a) Saiellites and Other Property and Equipment, net

Satellites and other property and equipment, net were composed of the following (in thousands):
Az of December 31, As of December 31,

20230 2024
Satellites and launch vehicles L4 4075888 § 4074445
Information systems and pround segment 762,622 010,534
Finance lease assets 589404 588,227
Buildings and other 319 638 331.043
Total cost 5,747 602 5,904 249
Less: accunmlated depreciation {071 4400 (1430 802)
Total % 4776162 § 4 464 357

(1} Certamn prior peniod amounts have been reclassified to conform with the cuwrent peniod presentation. The reclassification had no impact on the balance sheat.

Satellites and other property and equipment are stated at historical cost, except for satellites that have been impaired. Satellites
and other property and equipment acquired as part of an acquisition are stated based on their fair value at the date of acquisition. Upon
the adoption of Fresh Start Accounting, we adjusted our satellites and other property and equipment balances to fair value See Note
3—Fresh Start Accounting.

Satellites and other property and equipment, net of accunmlated depreciation as of December 31, 2023 and 2024, includes
construction-in-progress of $705.5 million and $856.4 million, respectively. These amounts relate primarily to satellites under
construction and related launch services. As of December 31, 2024, we have capitalized C-band clearing related expenditures totaling
$1 4 billion. Of this capitalized amount, $1 4 billion, and $66.4 million were capitalized as “Satellites and other property and
equipment. net” and “Other assets.” respectively, in the consolidated balance sheets.

Interest costs of $20.9 million, $82 7 million, $63.7 million and $48 6 million were capitalized for the two months ended
February 28, 2022, ten months ended December 31, 2022, vear ended December 31, 2023, and year ended December 31, 2024,
respectively. Additionally, depreciation expense was, $98.6 million, $428.6 million, $542.5 million and $559.3 million, for the two
months ended February 28. 2022, ten months ended December 31, 2022, year ended December 31, 2023, and year ended December
31, 2024, respectively.

We have enfered into contracts for the launch of both specified and unspecified future satellites. Each of these launch contracts
may be termunated at our option, subject to payment of a termination fee that increases as the applicable launch date approaches.

In the second quarter of 2024, we executed an additional finance lease for an in-orbit, satellite servicing vehicle, which has not
yet commenced, with payments totaling approximately $33.0 million. The lease is expected to commence in 2026 with a lease term of
approximately 4 years.

(b} Galaxy 15 Anomaly

In April 2010, our Galaxy 15 satellite experienced an anomaly resulting in our inability to command the satellite or to receive
telemetry, and in December 2010, we recovered command of the spacecraft and have subsequently uploaded flight software code to
protect against future anomalies of this type.

On August 10, 2022, the Galaxy 15 satellite experienced an anomaly, likely during space weather activity, resulting in our
inability to command the satellite. A failure review board convened with the satellite’s manufacturer, Northrop Grumman (formerly
Orbital Sciences Corporation), and concluded that the anomaly is similar to the one encountered in April 2010.
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We recorded an impairment charge of the full carrying value of approximately $5.2 million in the third quarter of 2022, which is
included within “Satellite impairment™ in our consolidated statements of operations. There was no impact to customer services, and
we migrated all customers originally on Galaxy 15 to other satellites in our network. The Galaxy 15 satellite was replaced by the
Galaxy 33 satellite in the fourth quarter of 2022.

On March 7, 2023, we recovered command and telemetry of the Galaxy 15 satellite and were able to stop the drift of the satellite
across the geostationary orbit. We decommissioned the satellite on June 6, 2023.

{c) Intelsat 33e Anomaly

In October 2024, the Intelsat 33e satellite (in service since 2017) experienced an anomaly that resulted in a total loss of the
satellite. In accordance with our existing satellite anomaly contingency plans, we restored service for most Intelsat 33e customers on
other satellites in our network, as well as on third-party satellites. We recorded a non-cash impairment charge of $100.9 million in the
fourth quarter of 2024, which is included within “Satellite impairment™ in our consolidated statements of operations, of which $97.0
million related to the full carrying value of the satellite and $3.9 million related to prepaid coordination fees.

A failure review board has been formed with the satellite’s manufacturer, Boeing, to complete a comprehensive analysis of the
most likely cause of the anomaly. The analysis is still ongoing.

{d) Intelsat 30

In Febmary 2025, the Intelsat 30 satellite experienced a mechanical malfunction, which we are actively troubleshooting. There
has been no impact to the provision of services to our customer.

Note 6—Investments

We have an ownership interest in three entities that meet the criteria of a variable interest entity (“VIE™): Horizons Satellite
Holdings LL.C (“Horizons Holdings™), Horizons-3 Satellite LL.C ("Horizons 37) and Horizons-4 Satellite LL.C (“Horizons 47), which
are discussed in further defail below, including our analyses of the primary beneficiary determination as required under ASC 810,
Consolidation (“ASC §107). We also own noncontrolling investments in debt and equity securities and loan receivables as discussed
further below.

{a) Horizons Holdings

Horizons Holdings is a joint venture with JSAT that consists of two investments: Horizons-1 Satellite LI.C and Horizons-2
Satellite L1.C. We have determined that this joint venture meets the criteria of a VIE under ASC 810, and we have concluded that we
are the primary beneficiary becanse decisions relafing to any future relocation of the Horizons 2 satellite, the most significant asset of
the joint venture, are effectively controlled by us. In accordance with ASC 810, as the primary beneficiary, we consolidate Horizons
Holdings within our consolidated financial statements.

We have a revenue sharing agreement with JSAT related to services sold on the Horizons 1 and Horizons 2 satellites. We are
responsible for billing and collection for such services, and remitting 50% of the revenme, subject to collections, less applicable fees
and commissions, fo JSAT. Amounts payable to JSAT related to the revenue sharing agreement, net of applicable fees and
commissions, from the Horizons 1 and Horizons 2 satellites were $2 4 million and $0.7 million as of December 31, 2023 and 2024,
respectively.

Total assets of Horizons Holdings included in our consolidated balance sheets were $10.6 million and $1.2 million as of
December 31, 2023 and 2024, respectively. Total liabilities of Horizons Holdings included in our consolidated balance sheets were
$1.7 million as of December 31, 2023, with no comparable amount as of December 31, 2024.
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{b) Horizons 3 and Horizons 4

Horizons 3 and Horizons 4 are each 50% owned by each of Intelsat and JSAT, who in turn have a joint share of management
authority and equal rights to profits and revenues from each joint venture. We have determined that both joint ventures meet the
criteria of a VIE under ASC 810; however, we have concluded that we are not the primary beneficiary of either jomt venture because
we and JSAT equally share control over the operations of the joint ventures and also equally share exposure to risk of losses or gains,
and therefore we do not consolidate Honizons 3 or Honzons 4 within cur consolidated financial statements. Our investments in
Homzons 3 and Horizons 4 are included within “Other assets™ in our consolidated balance sheets and are accounted for using the
equity method of accounting.

Similar to Horizons Holdings, we have a revenue sharing agreement with JSAT related to services sold on the Horizons 3e
{Horizons 3) and Galaxy 37 (Horizons 4) satellites, wherein the imitiating party contracting with a customer is responsible for
engineering, billing and collection for such services, and remitting 50% of the revenue, subject to collections, less applicable fees and
commissions, to the other party.

In connection with our investments in Horizons 3 and Horizons 4, we entered into capital contribution and subscription
agreements, which require us to fund our 50% share of the amounts due in order fo mainfain our respective 50% interest in the joint
ventures. On October 12, 2023, we made a contribution to Horizons 4 consisting of a contribution in kind of $46.5 million for the Ku-
band payload project costs and a $5.0 million cash contribution for the amount equal to the price of the license for Horizons 4 to
utilize power on the Galaxy 37 satellite until it 15 deorbited. JTSAT subsequently reimbursed the Company in cash for 50% of the total
contribution. We made a cash contribution of $2.9 million to Horizons 3 during the year ended December 31, 2024 to cover the
Intelsat portion of escalating principal payments that Horizons 3 is required to pay JSAT under a loan agreement, and we expect
addifional contnibutions to be made in 2025 and 2026. No other contributions were made to nor distributions received from either of
the joint veniures during the two months ended February 28, 2022, ten months ended December 31, 2022, year ended December 31,
2023, and year ended December 31, 2024

The Company purchases satellite capacity and related services from the joint ventures, and then sells that capacity to its
customers. Subsequently, we remit 50% of the revenue, less applicable fees and commissions, to JSAT. The Company recognizes net
fees related to engineering, billing, licensing, and commissions. We also sell managed ground network services to the joint ventures
and provide program management services for a fee.

The following tables summarizes the relevant supplemental information related to the Company’s investments in Horizons 3 and
Homzons 4 (in thousands):

As of As of
December 31, 2013 December 31, 2024
Clazsification Horizons 3 Horizons 4 Horizons 3 Horizons 4
Assets
Investment balance Other assets $ 108406 § 25497 % 110686 $ 25886
Due from joint venture Receivables, net of allowances 040 — 475 00
Liahilities
Due to JSAT Accounts payable and accrued $ 7120 $ 1533 § 6538 $ 1320
liabilities
Due to joint venfure Accounts payable and accrued 1.640 147 1474 180
liabilities
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Predecessor Successor
Two Months Ten Months
Ended Ended
February 28, December Year Ended Year Ended
ol b 31, 2022 December 31, 2023 December 31, 2024
Clazsification Horizons 3 Horizons 3 Horizons 3 Horizons 4 Horizons 3 Horizons 4
Income
Customer revenues Revenue g 7604 | § 40487 § 492090 § 4376 § 49326 § 18532
Net fees and Other income (expense). 508 2.828 4305 231 4757 1.471
COMMissions net
Sales of ground network Offset to Direct costs of 1.154 5.769 6923 739 6923 1.063
services and program revenue (excluding
management services depreciation and
amortization)
Expenses
JSAT revenue share( Direct costs of revenue & 2 4676 | $ 24328 § 31960 § 1856 § 33326 % 8861
(exchuding depreciation
and amortization)
Satellite capacity & Direct costs of revenue 2023 15,547 20,502 717 18.867 2.008
related purchases (excluding depreciation
and amorhization)

(1) JSAT’s portion of the revenme share agreement may or may not approximate 50% of customer revennes per period due to fiming differences of revenue and
cost recognifion. Fevenne is generally recogmized on a fixed price acemal basis while costs are accrued when the customer 15 balled.

The investment balance exceeded our equity in the net assets of Horizons 3 by $13.9 million and $12_6 million as of December
31, 2023 and 2024, respectively. We recognize this basis difference as a reduction of our equity in earnings of Horizons 3on a
straight-line basis over the life of the satellite. We recognized a nominal amount of equity in earnings of Horizons 3 and Horizons 4 for
the two months ended Febmuary 28, 2022, ten months ended December 31, 2022, year ended December 31, 2023, and year ended
December 31, 2024, respectively, which were all recognized in “Other income (expense), nef” in our consolidated statements of

operations.

{c) Investments in Debt Securities

On February 5, 2024, Intelsat Jackson entered into a note purchase agreement with a certain privately held company, whereby
the company issued us a convertible promissory note in the amount of $15.0 million. The note bears interest at 5.0% anmually and
matures in February 2028. The principal and accrued interest shall be due and payable on or after the maturity date upon demand by
the requisite note holders.

For this mvestment, we elected the fair value option under ASC 825, Financial Insiruments, where changes in fair value will be
recorded through eamings. This election was made given the presence of at least one embedded feature and our inability to reliably
identify and measure the embedded derivative. We consider the inputs used to determine the investment’s fair value fo be Level 3
within the fair value hierarchy under ASC 820.

In accordance with ASC 320, mvestments—Debt Securities, we classified the investment as available-for-sale and its cost
approximated its fair value as of December 31, 2024 The investment was recorded m “Other assets™ in our consolidated balance
sheets and had a total carrying value of $15.7 million as of December 31, 2024.

{d) Investments in Equify Securifies

The Company holds noncontrolling equity investments in certain separate privately held companies, including investments in
equity securities without readily determinable fair values.

In accordance with ASC 321, Investments—Equity Securities, we use the measurement alternative to measure the fair value of

our investments in equity securities without readily determinable fair values. Accordingly, these investments are measured at cost, less
any impairment and are adjusted for changes in fair value resulting from observable transactions for identical or similar investments
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of the same issuer. Changes in fair value are determined using Level 3 inputs within the fair value hierarchy under ASC 820. These
investments were recorded in “Other assets” in our consolidated balance sheets and had a total carrying value of $50.2 million and
$47 4 million as of December 31, 2023 and 2024, respectively.

We recognized impairment losses related to these investments of $2.0 million and $2.8 million for the years ended December 31,
2023 and 2024, respectively, which are recognized in “Other income (expense), nef” in our consolidated statements of operations, with
no comparable amounts for the two months ended February 28, 2022 or the ten months ended December 31, 2022 In March 2022 we
sold all of our interest in one of our investments for 3 4 million, resulting in a loss of $1.0 million which was recognized in “Other
income (expense), net” in our consolidated statements of operations. In December of 2022, we converted a portion of one of our
investments with a basis of $24.0 million into preferred shares in the investment and redeemed the remainder, resulting in a loss of
$4.7 million, which was recognized in “Other income (expense), net” in our consolidated statements of operations, and $13.1 million
of cash proceeds. In December of 2023, we purchased preferred shares in two separate companies at a total cost of $11.4 million.

{e) Loan Receivables

The Company had loan receivables of $63.8 million and $68 9 million as of December 31, 2023 and 2024, respectively, from
certain separate privately and publicly held companies that it is holding for long-term investment, which are presented within “Other
assets” on our consolidated balance sheets at amortized cost, net of the allowance for credit losses. As of December 31, 2023 and
2024, $1.3 million and $1.5 million_ respectively, of accrued interest receivable related to our loan receivables was recorded in
“Prepaid expenses and other current assets™ in our consolidated balance sheets. We recognized nterest income related to our loan
receivables of $0.7 million, $2 4 million_ $6.6 million and $7 ¢ million during the two months ended February 28, 2022, ten months
ended December 31, 2022, year ended December 31, 2023, and year ended December 31, 2024, respectively.

The fair value of loan receivables is evaluated on a loan-by-loan basis, and is determined based on assessments of discounted
cash flows that are considered probable of collection. We consider the inputs used to determine the fair value of the loan receivables to
be Level 3 within the fair value hierarchy under ASC 820. The cumulative fair value of our loan receivables as of December 31, 2023
and 2024 was $65.1 million and $70.4 million, respectively.

A loan is determined to be impaired and placed on non-accrual status when, in management’s judgment based on current
information and events, it is probable that the Company will be unable to collect all amounts due under the contractual terms of the
applicable loan agreement. We recognized impairment losses related to loan and interest receivables of $1.0 million for the year ended
December 31, 2024, which are recognized in “Other income (expense), net” in our consolidated statements of operations, with no
comparable amounts for the fwo months ended February 28, 2022, ten months ended December 31, 2022, and year ended December
31, 2023.

Note 7—Goodwill and Other Intangible Assets

We account for goodwill and other non-amortizable intangible assets in accordance with ASC 350 and have deemed these assets
to have indefinite lives. Therefore, these assets are not amortized but are tested on an anmmal basis for impairment during the fourth
quarter, or whenever events or changes in circumstances indicate that the carrying amount may not be fully recoverable. Upon the
adoption of Fresh Start Accounting, our intangible asset balances were adjusted to fair value. See Note 3—Fresh Start Accounfing.

fa} Goodwill

Intelsat had two reporting units for purposes of the analysis of goodwill: Intelsat Legacy (which consists of Intelsat S A
excluding Intelsat CA) and Intelsat CA. Intelsat CA’s goodwill balance as of December 31, 2023 and 2024 was zero. For both
reporting units, we used a qualitative approach to identify and consider the significance of relevant key factors, events, and
circumstances that affect the fair value of the reporting unit. We make our qualitative evaluation considering. among other things,
general macroeconomic conditions, industry and market considerations, cost factors, overall financial performance and other relevant
entity-specific events, each of which is considered a Level 3 input within the fair value hierarchy under ASC 820.
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During the qualitative assessment of the Intelsat CA reporting unit in the second quarter of 2022, we identified that events
existed which indicated it was more likely than not that the fair value of the reporting unit was less than ifs carrying amount.
Specifically, Intelsat CA agreed to accept the termination of a significant customer contract. Consequently, we performed a
quantitative analysis to determine the fair value of the reporting unit. In estimating the fair value, we used an income approach
utilizing a discounted cash flow model Based on the results of the quantitative analysis, we determined that the fair value of the
Intelsat CA reporting unit was approximately $342 0 million as compared to its carrying amount of $585 0 million, resulting in the
recognition of goodwill impairment of $243 .0 million in the second quarter of 2022, which is included within “Tmpairment of
goodwill and other intangible assets™ in our consolidated statements of operations.

Based on our examination of the qualitative factors as of December 31, 2022, we identified that conditions and events existed
which indicated it was more likely than not that the fair value of the Intelsat CA reporting unit was less than its carrying amount.
Specifically, there was an increase in the risk-free rate as a result of an increase of the treasury rate by the Federal Reserve, combined
with challenging macroeconomic and geopolitical conditions and delays in the reporting unit’s expected cash flows. Consequently, we
performed a quantitative analysis to determine the fair value of the reporting unit. In estimating the fair value, we used an income
approach utilizing a discounted cash flow model. Based on the results of the quantitative analysis, we determined that the fair value of
the Intelsat CA reporfing unit was less than its carrying amount, resulting in the recognition of goodwill impairment limited to the
remaining amount of goodwill allocated to the reporting unit of $78 3 million in the fourth quarter of 2022, which is included within
“Impairment of goodwill and other intangible assets™ in our consolidated statements of operations.

During the qualitative assessment of the Intelsat Legacy reporting unit, we identified that the SES Transaction indicated it was
more likely than not that the fair value of the reporting umit was less than its carrying amount. Consequently, we performed a
quantitative analysis to determine the fair value of the reporting unit. In estimating the fair value, we used an income approach
utilizing a discounted cash flow model Based on the results of the quantitative analysis, we determined that the fair value of the
reporting unit was less than its carrying amount, resulting in the recognition of goodwill impairment of $220.4 million and $70.3
million for the year ended December 31, 2023 and December 31, 2024, respectively, which is included within “Tmpairment of
goodwill and other intangible assets™ in our consolidated statements of operations.

Determining the fair value of a reporting unit often involves the use of estimates and assumptions that require significant
judgment, and that could have a substantial impact on whether or not an impairment charge is recognized and the magnitude of any
such charge FEstimates of fair value are primarily determined using discounted cash flows and market transactions. These estimates
involve making significant estimates and assumptions, including projected firture cash flows (including timing), discount rates
reflecting the risks inherent in future cash flows, perpetual growth rates, and the determination of appropriate market comparisons.

The carrying amounts of goodwill consisted of the following (in thousands):
As of December 31, As of December 31,

2023 2024
Goodwill $ 1395942 § 1.395.942
Accumulated impairment losses (541.768) (612.014)
Net carrying amount $ 854.174 $ 783.928

{b) Other Intangible Assels

ARP Rights. The ARP Rights represent the Company’s entitlement to receive the Phase IT ARP of $3.7 billion subject to the
satisfaction of certain deadlines and other conditions. As of December 31, 2022, the carrying amount of the ARP Rights was $3.1
billion As a result of validation of the Phase IT Certification of Accelerated Relocation under the FCC Final Order, we derecognized
the ARP Rights, upon which we recognized a “Gain on disposition of ARP rights™ of $139.0 million within our consolidated
statements of operations for the year ended December 31, 2023. As of October 19, 2023, the entire Phase IT ARP proceeds of $3.7
billion were received.

We recognized interest income on the ARP Rights of $268.7 million and $208.9 million for the ten months ended December 31,
2022 and vear ended December 31, 2023, respectively, with no similar amount recogmized for the two months ended Febmuary 28,
2022
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Orbital Locations and Trade Name. Intelsat is authorized by governments to operate satellites at certain orbital locations—i e
longitudinal coordinates along the Clarke Belt The Clarke Belt is the part of space approximately 35 800 kilometers above the plane
of the equator where geostationary orbit may be achieved. Various governments acquire rights to these orbital locations through filings
made with the International Telecommmnication Union, a sub-organization of the United Nations. We will continue to have rights to
operate satellites at our orbital locations so long as we maintain our authorizations to do so.

Onr rights to operate at orbital locations can be used and sold individually; however, since satellites and customers can be and
are moved from one orbital location to another, our rights are used in conjunction with each other as a network that can be adapted to
meet the changing needs of our customers and market demands. Due to the interchangeable nature of orbital locations, the aggregate
value of all of the orbital locations is used to measure the extent of impairment, if any.

The carrying amounts of acquired intangible assets not subject to amortization consisted of the following (in thousands):
As of December 31, As of December 31,

2023 2024
Orbital slots g 1.000,000 % 1,000,000
Trade name 50,000 50,000
Total non-amortizable intangible assets g 1.050,000 % 1,050,000

Other Intangible Assets. The carrying amounts and accumulated amortization of acquired intangible assets subject to
amortization consisted of the following (m thousands):

As of December 31, 2013 As of December 31. 2034
Groszs Carrying  Acenmulated Net Carrying  Gross Carrying  Accumulated Net Carrying
Amount Amortization Amount Amount Amortization Amount

Backlog and other $ 70008 $ (27.183) $ 42825 $ 70008 $ (37.542) §  32.466

Customer relationships 44 670 (9,129) 35541 44 670 {13.665) 31,005
Software and supplemental type

kR 84230 (33.883) 50,347 118206 (49.366) 68,840

Total g 198i903 £ E?ﬂilgﬁ ) g 128i'?13 $ 23 2i834 $ (100573) § 1321311

Intangible assets are amortized based on the expected pattem of consumption. Amortization expense was $6.6 million, $34.2
million, $36.3 million and $30.4 million for the two months ended February 28, 2022, ten months ended December 31, 2022, vear
ended December 31, 2023, and vear ended December 31, 2024, respectively.

In September 2023, we deemed it unlikely that we will be able to utilize certain supplemental fype certificates and other assets.
As a result, we recorded a non-cash impairment charge of $6.4 million, which is included within “Tmpairment of goodwill and other
intangible assets™ in our consolidated statements of operations.

Scheduled amortization charges for intangible assets over the next five years are as follows (in thousands):

Year Ending December 31, Amount
2025 $ 23,941
2026 20.071
2027 15,721
2028 0.538
2029 8.619
Our policy is to expense all costs incurred fo renew or extend the terms of our intangible assets.
Note 8—Debt
The carrying values and fair values of our notes payable and debt were as follows (in thousands):
As of December 31, 2013 Az of December 31, 2014
Carrying Value Fair Value Carrying Value Fair Value
6.50% First Lien Secured Notes due March 2030 $ 3000000 $ 2865000 $ 3000000 $ 2763.750
Total Intelsat debt 3,000,000 2865000 3,000,000 2,763,750
Less: current maturities of long-term debt — — — —
Total Intelsat long-ferm debt $ 3000000 $ 2865000 % 3,000,000 $  2.763.750

e ey —
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The fair value for non-publicly traded instruments is based upon composite pricing from a vanety of sources, incluiding market
leading data providers, market makers and leading brokerage firms. Substantially all of the inputs used to determine the fair value of
our debt are classified as Lewvel 2 inputs within the fair value hierarchy under ASC 820.

Required principal repayments of debt over the next five years and thereafter as of December 31, 2024 consists solely of the $3.0
billion principal associated with the 2030 Jackson Secured MNotes (as defined below), which is due March 2030.

Intelsat Jackson 6.50% First Lien Secured Notes due 2030

On January 27, 2022, Intelsat Jackson completed an offering of $3.0 billion aggregate principal amount of 6.50% First Lien
Secured Notes due 2030 (the 2030 Jackson Secured Notes™). The 2030 Jackson Secured Notes bear interest at 6.50% anmally and
mature in March 2030. These notes are guaranteed by Intelsat S A | other parent entities of Intelsat Jackson, and certain subsidiaries of
Intelsat Jackson Interest is payable on the 2030 Jackson Secured Notes semi-anmually on March 15 and September 15, which
commenced on September 15, 2022 Intelsat Jackson may redeem some or all of the notes at the applicable redemption prices and
criterion set forth in the indenture governing the 2030 Jackson Secured Notes. The 2030 Jackson Secured Notes are senior secured
obligations of Intelsat Jackson.

2022 Intelsat Jackson Secured Credit Facilities due 2029

On February 1, 2022, Intelsat Jackson entered into a secured credit agreement (the “2022 Intelsat Jackson Secured Credit
Agreement™), which included a $3.2 billion term loan facility and a $500.0 million revolving credit facility, and borrowed the full $3.2
billion under the term loan facility due February 2029 (the “2029 Term Loans™). On October 26, 2023, the 2029 Term Loans were paid
in full The maturity date of the revolving credit facility is Febmary 1, 2027. The obligations under the 2022 Intelsat Jackson Secured
Credit Agreement are guaranteed by Intelsat S A | other parent enfifies of Intelsat Jackson, and certamn subsidiaries of Intelsat Jackson.
The 2029 Term Loans and the revolving loans under the revolving credit facility (the “Revolving Loans™) bear interest either (i) based
on a 1-month, 3-month or 6-month (or if agreed to by each lender of a loan, 12-month) secured overnight financing rate (“SOFR™)
plus a related spread or (11) at the Base Rate (as defined in the 2022 Intelsat Jackson Secured Credit Agreement), in each case, plus an
applicable margin The applicable margin for the 2029 Term Loans is 4 25% for SOFE. loans and 3 25% for Base Rate loans, and the
applicable margin for Revolving Loans ranges from 2 25%—2 75% for SOFR loans and 1.25%—1_75% for Base Rate loans, in each
case, depending on the leverage ratio of Intelsat Jackson. The 2029 Term Loans have a SOFE. floor of 0.50% and a Base Rate floor of
1.50%, and the Revolving Loans have a SOFE. floor of 0.00% and a Base Rate floor of 1 00%.

The 2022 Intelsat Jackson Secured Credit Agreement includes customary negative covenants for loan agreements of this type,
incliding covenants limiting the ability of Intelsat Jackson and its subsidiaries to, among other things, incur additional indebtedness,
create liens on assets, make investments, loans or advances, engage in mergers, consolidations, sales of assets and acquisitions, pay
dividends and distributions and make payments in respect of subordinated indebtedness, in each case subject to customary exceptions
for loan agreements of this type.

The 2022 Intelsat Jackson Secured Credit Agreement also includes certain customary representations and warranties, affirmative

covenants and events of defanlt, including. but not imited to, payment defanlts. breaches of representations and warranties, covenant
defaults, certain events under ERISA | and change of control.

The foregoing description of the 2022 Intelsat Jackson Secured Credit Agreement does not purport to be complete and is
qualified in its entirety by reference to the full text of the 2022 Intelsat Jackson Secured Credit Agreement.

Intelsat Jackson made principal payments on the 2029 Term Loans of $386.2 million for the ten months ended December 31,
2022, with no similar payments for the two months ended February 28, 2022, During the year ended December 31, 2023, the total
remaining balance of $2.8 billion associated with the 2029 Term Loans was paid in full
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Note 9—Shareholders' Equity
{a) Share Preminm Distribution

In September 2023, our board of directors authorized and approved, subject to shareholder approval, and in December 2023, the
shareholders approved, the distribution of $130.0 million out of the Company’s share premium to the shareholders of the Company in
proportion to their holdings of shares of the Company and the holders of restricted stock units pursuant to the terms of the relevant
award agreements, on the relevant record date. On January 29, 2024, the Company paid $1.873 per outstanding share to its common
shareholders of record at the close of business on January 5, 2024, totaling $127 5 million. Additional payments were made and will
contime to be made to holders of restricted stock units pursuant to the terms of the relevant award agreements upon vesting of the
underlying restricted stock units.

In June 2024, our board of directors authorized and approved, subject to shareholder approval, and in September 2024, the
shareholders approved, the distribution of $500.0 million out of the Company’s share premium to the shareholders of the Company in
proportion to their holdings of shares of the Company and the holders of restricted stock units pursuant to the terms of the relevant
award agreements, on the relevant record date. On September 27, 2024, the Company paid $7.07 per outstanding share to its common
shareholders of record at the close of business on September 17, 2024, totaling $481 6 million Additional payments will be made to
holders of restricted stock units pursuant to the terms of the relevant award agreements upon vesting of the underlying restricted stock
units.

{b) Share Repurchase Program

In September 2023, our board of directors authorized and approved, subject to shareholder approval, and in December 2023, the
shareholders approved a share repurchase program authorizing for a three year period the repurchase of up to 20.0 million of the
Company’s common shares_ up to $200.0 million aggregate amount for which shares may be repurchased, which may be made in any
manner including tender or other offers, buy-back programs, or privately negotiated transactions in accordance with all applicable
securities laws, rules, and regulations (the “Share Repurchase Program™). During the vear ended December 31, 2023, we repurchased
220,000 common shares for $6.5 million at an average price per share of $29.75. We did not repurchase any common shares under the
Share Repurchase Program during the year ended December 31, 2024. As of December 31, 2024, approximately $193.5 million
remained available under the Share Repurchase Program

Note 10—Leases
Lessee

We lease corporate and branch offices, various facilities, land and equipment, specifically third-party teleport and circuit/dark
fiber, third-party capacity and mission extension vehicles. Certam leases include one or more options fo renew, with renewal terms that
can extend the lease term from one year to fifteen years. The exercise of lease renewal options is at our sole discretion. Our lease
agreements generally do not include options to purchase the leased property. The depreciable life of leasehold improvements is limited
by the expected lease term in the absence of a transfer of title or purchase option reasonably certain of exercise.

Certain of our lease agreements include rental payments with escalafion provisions as defined in the contracts. These escalation
provisions are included in the caleulation of the present value of the lease payments for purposes of determining the value of the
respective ROU asset and lease liability. Our lease agreements do not contain any material residual value guarantees or materially
restrictive covenants. We rent, license or sublease certain office space and land to third parties.
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The following fable sets forth supplemental balance sheet information related to ROU assets and lease liabilities (in thousands):

Classification As of December 31, 2023 _As of December 31, 2024

Assets
Operating Other assets L3 261,800 § 240,521
Finance Satellites and other property and equipment, net'} 570,806 501,617
Total leased assets b3 832705 % 742,138
Liabilities
Cument

Operating Other current liabilities 5 26491 % 20950

Finance Finance lease liabilities 28674 35.652
Long-term

Operating Other long-term liabilities 192 285 172,506

Finance Finance lease liabilities, net of current portion 508.068 478 115
Total lease liabilities £ 755518 % 716,223

Y e Y T
(1) Met of accumulated amortization of $18_5 million and $86.6 million as of December 31, 2023 and 2024, raspectively.

The following fable sets forth supplemental information related to the components of lease expense (in thousands):

Predecessor Successor
Two Months Ten Months Year Ended Year Ended
: A Ended February Ended December December 31, December 31,
Classification TE T 2023 2174
Operating lease cost Direct costs of revene $ 6220 | % 43254 § 54243 % 33,020
Operating lease cost Selling_ general and
e R e e 2378 14,830 17.137 17.905
Operating lease cost Other operating expense
— il ey i 1,680 9.200 12023 12,901
Finance lease cost
Amortization of leased Depreciation and
S S 285 2.340 16,150 68,976
Interest on lease liabilities Interest expense 213 524 13,170 41,401
Sublease income Other income (expense), net {64) (303) {259} {2007
Net lease cost b 101?21 g ?{}i154 5 1 13i364 g 1?31913

The following table sets forth future mininum lease payments together with the present value of lease liabilifies under leases as
of December 31, 2024 for future periods (in thousands):

Year Ending December 31, Operating Leases Finance Leases Total
2025 $ 42341 § 74650 % 116,991
2026 30402 95276 134 678
2027 38301 98,001 136,482
2028 37279 98321 135,600
2029 34191 93,177 127 368
Thereafter 57246 243 234 300480
Total lease payments 5 248850 % 702,740 % 051,590
Less: Imputed interest®) (46.304) (188.082) (235376)
Present value of lease hiabilities $ 202456 § 513,767 $% 716,223

(1} Calculated using the incremental borrowing rate assessed for each lease.
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The following table sets forth supplemental cash flow information related to leases (in thousands):

Predecessor El_uuas:nr
Two Months Ended Ten Month: Ended Year Ended Year Ended
Febroary 18, 2022 December 31, 2022 December 31, 2023 December 31, 2024

Cash paid for amounts inchided in the
measurement of lease liabilities:

Operating cash flows from operating leases g 7702 1 % 40,838 % 55647 % 43,103

Operating cash flows from finance leases — — 13,170 41,402

Financing cash flows from finance leases — — 10,725 30,108
Leased assets obtained in exchange for new
e e e 1.003 113,122 26,380 14,084
Leased assets obtained in exchange for new
finance lease liahilities % - 365,416 8,252
Additions to ROU assets due to modifications or
renewals of operating leases 2,461 1.497 2281 812
Eeductions in ROU assets due to modifications.
renewals or terminations of onerating leases — - (62,598) (1.180)
Additions to ROU assets due to modifications or
renewals of finance leases o = 211,165 247
Eeductions in ROU assets due to modifications,
renewals or terminations of financing leases — e = (5350)

The following table sets forth the weighted average remaining lease term and weighted average discount rate under leases:
As of December 31, As of December 31,

2023 2024
Weighted average remaining lease term (years):
Operating leases 7.18 635
Finance leases 048 843
Weighted average discount ratet!-
Operating leases 6.4% 6.5%
Finance leases 79% 7.9%

(1) Dhscountrate is the incremental borrowing rate assessed for each lease.

Lessor

We have cerfain operating and sales-type leases that generate operating lease income and interest income, respectively. The lease
expirafion dates range from 2025 to 2038, and are primarily related to managed service contracts and teleport usage.

In October 2024, the Company commenced a sales-type lease with an expiration date of January 1, 2034. We evaluated the lease
and detemmined that it contains lease and non-lease components. The leased assets are expected to have a residual value of $13.3
million. Interest income of $16.5 million will be recognized over the lease term For the year ended December 31, 2024, the Company
recorded revenue and direct costs of revenue of $15.1 million and $9.3 million, respectively. resulting in net income at commencement
of the sales-type lease of $5.8 million. The Company recognized interest income on the sales-type lease of $0.2 million for the year
ended December 31, 2024. As of December 31, 2024, the net investment in the lease was $7.9 million, consisting of $5.3 million of
lease receivable and $2 6 million of an unguaranteed residual asset.

In Febmary 2022, the Company commenced a sales-type lease with an expiration date of February 14, 2027, with two one-year
renewal options. We evaluated the lease and determined that it contained lease and non-lease components. The leased assets were not
expected fo have any residual value, and no interest income was recognized under the lease as consideration was received upfront. For
the two months ended February 28, 2022, the Company recorded revenue and direct costs of revenue of $12.3 million and $9.5
million, respectively, resulting in net income at commencement of the sales-type lease of approximately $2.8 million. In September
2023, the Company entered into amendments to update the expiration date of the sales-type lease to January 31, 2024 In the first
quarter of 2024, certain leased assets were returned to the Company following the lease termination, resulting in a $5.9 million
reduction in direct costs of revenue.
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In September 2022, the Company signed a sales-type lease that commenced in November 2023, with an expiration date of
December 31, 2026, and two two-year renewal options. The lease was modified in the fourth quarter of 2023 with no changes to the
expiration date or the two two-year renewal options. We evaluated the lease and determined that it contains lease and non-lease
components. No net investment 15 recorded in the sales-type lease and no interest income will be recorded under the lease as
consideration was received upfront. For the year ended December 31, 2023, the Company recorded revenue and direct costs of
revenue of $2.9 million and $4.0 million, respectively, resulting in net loss at commencement of the sales-type lease of approximately
$1.1 million_ In the first quarter of 2024, the lease was subsequently modified and the Company recorded additional revenue and
direct costs of revenue of $0.9 million and $2 4 million_ respectively, resulting in an additional net loss of approximately $1.5 million.

In March 2019, the Company commenced a sales-type lease with an expiration date of March 31, 2030, with an option to extend
the term, provided that the extension is reasonably feasible from a regulatory and technical standpoint. We evaluated the lease and
determined that it contains lease and non-lease components. In October 2023, the Company entered into a new sales-fype lease
commencing in March 2024 to account for the replacement of an asset required to provide services under the original lease. In the first
quarter of 2024, the Company recorded revenue and direct costs of revenue of $7.3 million and $9.3 million, respectively, resulting in
a net loss at commencement of the new sales-type lease of approximately $2.0 million.

The following table sets forth the net investments in sales-type leases recorded on our balance sheets (in thousands):
As of December 31, As of December 31,

Clazsification 223 024
Lease receivables (current) Receivables, net of allowances g 1341 § 2.540
Lease receivables (long-term) Other assets 7.041 16,057
Unguaranteed residual asset Other assets — 2.608
Net investment in leases 3 8382 § 21,205

——— P R—

The following table sets forth lease income from operating and sales-type leases (in thousands):
As of December 31, As of December 31,

Classification 2023 2024
Operating lease revenue Revenue g — 3 575
Sales-type lease inferest mcome Interest income — 235

The following table sets forth fture lease receipts together with the present value of lease receivables under sales-type leases as
of December 31, 2024 (m thousands):

Year Ending December 31, Sales-Type Leases
2025 $ 3.650
2026 3.673
2027 3.605
2028 3,718
2020 3,742
Thereafter 3,600
Total lease receipts $ 24 168
Less: Imputed inferest (3.571)
Present value of lease receivables $ 13159?

For operating leases in which the Company is the lessor, as of December 31, 2024, the Company expects to receive
approximately $5.8 million of lease payments over the remaining term of the service agreements, of which $1.7 million, $2.2 million
and $1 9 million is expected to be received in 2025, 2026 and 2027 respectively.
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Note 11—Retirement Plans and Other Retiree Benefits
{a) Pension and Other Postretirement Benefifs

We maintain a noncontributory defined benefit retirement plan covering substantially all of our employees hired prior to July 19,
2001. The cost of providing benefits to eligible participants under the defined benefit retirement plan is calculated using the plan’s
benefit formmlas, which take into account the participants’ remmneration. dates of hire, years of eligible service and certain actuarial
assumptions. In addition, as part of the overall medical plan, we provide posiretirement medical benefits to certain current retirees who
meet the criteria under the medical plan for postretitement benefit eligibility. In 2015, we amended the defined benefit refirement plan
to end the accrual of additional benefits for the remaining active participants.

The defined benefit retirement plan is subject to the provisions of the Employee Refirement Income Security Act of 1974, as
amended (“ERISA™). We expect that our future contributions to the defined benefit refirement plan will be based on the mininmmum
funding requirements of the Internal Revenue Code of 1986, as amended (the “TRC™), and on the plan’s funded status. Any significant
decline in the fair value of our defined benefit refirement plan assets or other adverse changes to the significant assumptions used to
determine the plan’s funded status would negatively impact its funded status and could result in increased funding in fishire years. The
impact on the fiunded status is determined based upon market conditions in effect when we completed our anmal valuation. We
anticipate that our contributions to the defined benefit retirement plan in 2025 will be approximately $10.3 million. We fund the
postretirement medical benefits thronghout the year based on benefits paid. We anticipate that our contributions to fund postretirement
medical benefits in 2025 will be approximately $2.2 million.

Prior service credits and actuarial losses are reclassified from accummlated other comprehensive loss to net periodic pension
benefit costs, which are included in “Other income (expense), net” on our consolidated statements of operations. All amounts recorded
in accunmilated other comprehensive loss are being recognized as net periodic benefit cost or benefit over the average remaining life
expectancy of plan participants.

Reconciliation of Funded Status and Accumulated Benefit Obligation. Intelsat uses December 31 as the measurement date for its
defined benefit retirement plan  As part of Fresh Start Accounting, we remeasured our Pension and Other Postrefirement Benefits as of
Febmuary 28, 2022 See the applicable sections below for further discussion The followimng table summarizes the projected benefit
obligations, plan assets and funded status of the defined benefit retirement plan as well as the projected benefit obligations of the
postretirement medical benefits provided under our medical plan (in thousands, except percentages):
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Change in henefit oblization
Benefit obligation at beginning of period

Year Ended December 31, 2023

Year Ended December 31, 2024

Pensi Other Post- Pensi Other Post-
T retirement o retirement
Benefits Eapsfit Benefits Eapsfit

$ 328761 % 25780 %

331.119 § 22 085

Interest cost 16.800 1.307 16.068 1.059
Emplovee contributions — 77 — 48
Benefits paid (25.398) (3.615) (28.265) (2.216)
Actuarial net loss (gain)™ 10857 (1473) (9.783) 331
Benefit obligation at end of period $ 331110 § 22085 $ 3001390 § 21307

Change in plan assets

Plan assets at beginning of period $ 206492 § — § 20199 $ —
Emplover contributions 3373 3.538 10,531 2.168
Emplovee contributions — 77 — 48
Actual retum on plan assets 17.529 — 7.810 —
Benefits paid {25.308) (3.615) (28.265) (2.216)
Plan assefs at fair value at end of period $ 201006 § — S 282072 $ —

Accrued benefit costs and funded status of the plans $ (39.123) § (22085 § (27.067) $ (21.307)
Accummlated benefit obligation $ 3311190 £ 300130

Weighted average assumptions used to determine accumulated
benefit oblization and accrued benefit costs

Discount rate 5.14% 5.11% 5.60% 5.52%
Weighted average assumptions used to determine net periodic

benefit costs

Discount rate 5.42% 5.42% 5.14% 5.11%
Expected rate of return on plan assets 6.25% —% 6.25% —%

Amounts in accumulated other comprehensive loss recognized in

net periodic benefit cost

Actuarial gain_ net of tax $ (1.003) % (113) § (25) $ (272)
Amounts in accumulated other comprehensive loss not vet

recognized in net periodic benefit cost

Actuanal net loss (gain). net of fax $ 5246 § (5,160) $ 7173 % (4.567)
{1} The actuanal gain in the current penod for the pension benefits is pnmanly due to the increase in discount rates, while the net loss m the prior penied was
due to actuarial losses driven by a decrease in the discount rates. The postrefirement benefit loss mn the cuwrrent penod was due to a paricipant expenence
being different than expected. The gain in the prior period for the postretirement benefit oblization was driven by inflation-based decreases m refires
healtheare rermbursement accounts offset, in part, by a loss due to a decrease in the discount rate.

Our benefit obligations are determined by discounting each fiuture year's expected benefit cash flow using the corresponding spot
rates along a yield curve that is derived from the monthly bid-price data of bonds that are rated high grade by either Moody's Investor
Service or Standard and Poor’s Rating Services. The bond types included are noncallable bonds, bonds that are callable at par within 6
months of maturity where the time to maturity is 10 years or greater, private placement bonds that are traded among qualified
institutional buyers and are at least two years from date of issuance, bonds with a make-whole provision, and bonds issued by foreign
corporations that are denominated in UJ.S. dollars. Excluded are bonds that are callable, sinkable and puttable as well as those for
which the quoted yield-to-maturity is zero. For bonds in this universe that have a yield higher than the regression mean yield curve for
the full universe, regression analysis is used to determine the best-fitting curve, which gives a good fit to the data at both long and
short maturities. The resulfing regressed coupon yield curve is smoothed continmously along its entire length and represents an
unbiased average of the observed market data.

Interest rates used in these valuations are key assumptions, including discount rates used m determining the present value of
future benefit payments and expected return on plan assets, which are reviewed and updated on an annual basis. The discount rates
reflect market rates for high-quality corporate bonds. We consider current market conditions, including changes in interest rates, in
making assumptions. The Society of Actuaries published mortality tables for private retirement plans (“Pri-2012") and a mortality
improvement scale in 2021 ("MMP-20217). Accordingly, our December 31, 2024 valuation is based on Pri-2012 and MMP-2021,
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adjusted to reflect (1) an ultimate rate of mortality improvement consistent with both historical experience and U.S. Social Security
long-term projections, and (2) a shorter transifion period fo reach the ultimate rate, which is consistent with historical patterns.

In establishing the expected return on assets assumption, we review the asset allocations considering plan maturity and develop
return assumptions based on different asset classes. The return assumptions are established after reviewing historical refurns of
broader market indexes, as well as historical performance of the investments in the plan Our pension plan assefs are managed in
accordance with an investment policy, as discussed below.

Plan Assets. The investment policy of the plan includes target allocation percentages of approximately 31% for investments in
equity securities (18% U.S. equifies and 13% non-U_S. equities), 64% for investments in fixed income securities and 5% for
investments in other securnties, which is broken down further into 5% for investments in hedge fimd of fimds. Plan assets include
investments in both U.S. and non-U.S. equity funds. Fixed income investments include an intermediate duration bond fund, zero
coupon U.S. Treasury securities and a long duration bond fund. The funds in which the plan’s assets are invested are institutionally
managed and have diversified exposures into nmltiple asset classes implemented. The guidelines and objectives of the finds are
congruent with the Intelsat investment policy statement.

The target and actual asset allocation of our pension plan assets were as follows:

As of December 31, 2023 As of December 31, 2024
Target Actual Target Actual
Allocation Allocation Allocation Allocation
Equity securities 15 % 11 % 31 % 24 %
Debt securities 70 % 72 % 64 % 62 %
Other securities 15 % 17 % 5% 14 %

Total 100 % 100 % 100 % 100 %

The fair values of our pension plan assets by asset category were as follows (in thousands):

Fair Value Fair Value
hIeasmm.ent a: Mmaunmen: a:

Eouity Securities

U.S. Large-Cap' S 22788 $ 31.672

U.S. Small/Mid-Cap® — 6.293

World Equity Ex-US @ 8.354 27974
Fixed Income Securities

Intermediate Duration Bonds™ 153931 113 544

Long Duration Bonds®™ 27,7118 30,076

High Yield Bonds® — 8.693

U.S. Treasuries'” 28,788 23,297
Other Securities

Hedge Funds® 12701 14923

Core Property Fund® 37.049 24954
Cash and income eamed but not vet received 667 647
Total 201 ] 282073

(1) U5 Large-Cap Equity meludes mvestments in funds that mvest primanly in a pertfobio of common stocks mncluded m the S&P 500 Index, as well as other
equity secunfies and denvative instruments whose value 1s denved from the performance of the S&P 500. The fair values of these assets are determmmed
using Level 1 mputs.

(2) U.S. SmallMid Cap Equity includes investment in a fund that aims to produce imrestment results that cormespond to the performance of the Enssell Small
Cap Completeness Index. The Fund invests substantially all of 1fs assets in securities of compames that are members of the Russell Small Cap Completeness
Index The fair values of these assets are deternmined using Level 1 mputs.

(3} World Equty Ex-11.5. meludes an investment in a fund that invests primanly in commeoen stocks and other equity securities whose 15suers compnse a broad
range of capitahizations and that are located outside of the U.5. The fund imvests primanly in developed countries but may also invest iIn emerging markets.
The fair values of these assets are determined using Level 1 mputs.

(4] Infermediate Durafion Bonds include an myvestment in a fund that seeks to provide cumrent income consistent with the preservation of capital through

investment in investment-grade 11.5. dollar-denomunated fixed-income mstruments. This primanly meludes U5, and foreign corporate obhigations; fixed-
income securifies 1ssued by soversigns or agencies m both developed and emerging foreipn markets; oblizations of supranational enfities; debt obligations
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issued by state, provinmal, county, or city governments or other mumicipalities, as well as those of public uhlifies, universities and other quasi-governmental
enfities and secunties 1ssued or guaranteed by the U5, Government and its agencies and instrumentalities. The fair values of these assets are deternnmed
using Level 1 mputs.

(5) Long Duration Bonds inclodes an mvestment in a fond that mvests pomanly m (1) U.5. and foreign corporate obligafions (if) fixed income securities 1ssued
by sovereigns or agencies m both developed and emerging foreign markets (1) obligations of supranafional entities (1v) debt obhgations 1ssued by state,
provineial, county, or cify governments or other mumerpalifies, as well as those of pubbic utilites, universities and other quasi-governmental entities and (v}
securities issued or guaranteed by the 1.5, Government and its agencies and instrumentalities. The fair values of these assets are determined using Level 1
inputs.

(6) High Yield Bonds inchodes imvestment in a find that seeks to provide total return by investing m nskier, kigh-yielding fixed income securities. Under normal
circumstances, the Fund will invest at least 80%% of its net assets m hagh-yield fixed income securnties, primanly in securities rated below imrestment zrade,
including corporate bonds and debentures, converfible and preferred secunities, zero coupon oblhigations, and tranches of collateralized debt obligations and
collateralized loan obligations. The fair values of these assets are determumed usmmg Level 1 inputs.

(7) U5 Treasunes inchide Treasury STRIPS (Separate Trading of Registered Interest and Prncipal of Securities) representing zero coupon Treasury securnties
with long-term maturities The fair values of these assets are determmned usmg Level 2 inputs.

(8) Hedge Funds inchodes an investment m a collective trust fund that seeks to provide retorns that are different from (less comrelated with) investments in more
tradifional asset classes. The fund will pursue its mvestment objective by mvesting substantially all of its assets in vanous hedge fands. The fund has semi-
amnual redemptions in June and December with a pre-notification peniod of 35 days, and a two year lock-up on all purchases which have expired.

(9) The Core Property Fund is a collective trust fiund that mvests in direct commercial property funds primarily in the U5, The fund 15 meant fo provide corrent
income-onented returns, diversification, and modest mflation protection to an overall investment portfolio. Total retums are expected to be somewhere
between stocks and bonds, with moderate volatility and low comrelation to public markets. The fond has quarterly redemptions with a pre-notification penod
of 105 days, and no lock-up period.

Our plan assets are measured at fair value. ASC 820 prioritizes the inputs used in valuation techniques including Level 1, Level 2
and Level 3 (see Note 1—Background and Summary of Significant Accounting Policies).

The majority of our plan assets are valued following the market approach, using measurement inputs which include unadjusted
prices in active markets. and we have therefore classified all of these assets as Lewvel 1 assefs, with the exception of our U.S.
Treasuries, which use pricing models for similar securities, and we have therefore classified them as Lewvel 2 within the fair value
hierarchy under ASC 820. Our other securities include Hedge Funds and Core Property Funds, which are measured at fair value using
the net asset value per share practical expedient, and are not classified in the fair value hierarchy.

The following table presents the components of net periodic pension benefit income (in thousands). These amounts are
recognized in “Other income (expense), net” in the consolidated statements of operations.

Penszion Benefits
Predecessor Successor

Two Months Ended Ten Month: Ended Year Ended Year Ended

February 18, 2022 December 31, 2022 December 31, 2023 December 31, 2024
Interest cost $ 1608 | & 0884 § 16,800 § 16,069
Expected refurn on plan assets (3,507) {18389 (20,122) (19.527)
Amortization of unrecognized net loss (gain) 1,148 _ (1.003) (25)
Net periodic benefit income $ HSI! 3 53,505! $ E4,31§t $ E3,433t

We had accrued benefit costs at December 31, 2023 and 2024 of $39.1 million and $27.1 million, respectively, related to pension
benefits, of which $0.7 million was recorded within “Other current liabilities™ as of both December 31. 2023 and 2024, and
$38 4 million and $26 4 million were recorded in “Other long-term liabilities.” respectively, on our consolidated balance sheets.

Net periodic other postretirement benefit costs (income) mchided the following components (in thousands):

Orther Postretirement Benefits
Predecessor Successor

Two hInntI:s :E::Hi:ﬂ Ten Monihs Ende-i;l Year Ended Year Ended 8

February 28, 2022 December 31, 202 December 31, 2023 December 31, 2024
Interest cost $ 115 | § 704 % 1307 § 1.059
Amortization of unrecognized prior service (423) — — —
Amorfization of unrecognized net gain (264 — (113) (272)
Net periodic benefit expense (income) g ¢ |s 704 $ 1104 § 787

We had accrued benefit costs at December 31, 2023 and 2024 of $22.1 million and $21.3 million, respectively, related to the
other postretirement benefits, of which $2.2 million was recorded within “Other current liabilities™ as of both December 31, 2023 and
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2024, and $19.9 million and $19.1 million were recorded in “Other long-term liabilities” respectively, in our consolidated balance
sheets.

Depending on our actual future health care claims, our actual costs may vary significantly from those projected above. As of
December 31, 2024, the assumed health care cost trend rate for retirees who are not eligible for Medicare was 6.6%. This rate is
expected to decrease annually to an ultimate rate of 3 9% by December 31, 2049

Effective January 1, 2019, Medicare eligible retirees and spouses receive an annual stipend in the form of a confribufion o a
health retirement account to be used as a reimbursement for qualified health care costs. Therefore, the value of the benefits provided to
these participants is not affected by the assumed health care cost trend rate. While the terms of the plan do not guarantee increases to
the stipend, the Company mtends o evaluate the siipend anmally When valuing the benefit obligation as of December 31, 2024, we
assumed an increase of 2.6% in 2025 and 2.2% thereafter.

The benefits expected to be paid in each of the next five years and in the aggregate for the five years thereafter are as follows (in
thousands):

Penzion Other Post-

Year(s) Ended December 31, Benefits retirement Benefits

2025 $ 40873 § 2244
2026 28,601 2,198
2027 27904 2,153
2028 27191 2,102
2029 26,253 2,035
2030 to 2034 118 885 8,044
Total 3 260.707 $ 10676

1
{b) Other Refirement Plans

We maintain a defined contribution retirement plan qualified under the provisions of Section 401(k) of the IR.C for our
employees in the United States. We recognized compensation expense for this plan of $2_3 million, $12.1 million, $15.5 million and
$16.1 million for the two months ended February 28, 2022, ten months ended December 31, 2022, year ended December 31, 2023,
and year ended December 31, 2024, respectively. We also maintain other defined contribution refirement plans in several non-U.S.
jurisdictions, but such plans are not material to our financial position or results of operations.

Note 12—Share-Based and Other Compensation Plans

As a part of our reorganization proceedings, all of our share-based compensation awards oufstanding as of December 31, 2021
were canceled, which resulted in the recognition of any previously unamortized expense related to the canceled awards on the date of
cancellation. Share-based compensation for the Predecessor and Successor Periods is not comparable.

Pradecessor Share-Based Compensation

In April 2013, our board of directors adopted the amended and restated Intelsat Global, Ltd. 2008 Share Incentive Plan (as
amended, the “2008 Equity Plan™). Also in April 2013, our board of directors adopted the Intelsat S_.A_ 2013 Equity Incentive Plan (the
“2013 Equity Plan™). No new awards may be granted under the 2008 Equity Plan

The 2013 Equity Plan provides for a variety of equity-based awards, including incentive stock options (within the meaning of
Section 422 of the United States Internal Revenue Service Tax Code). restricted shares, restricted stock units, and other share-based
awards and performance compensation awards. Effective June 16, 2016, we increased the aggregate number of common shares
authorized for issuance under the 2013 Equity Plan to 20.0 million common shares.

The Predecessor share-based awards that were outstanding and cancelled upon Emergence were as follows:

Stock Options—Stock options generally expire 10 years from the date of grant. In some cases, options have been granted
which expire 15 years from the date of grant.

RSUs—Time-based RSUs vest over periods from one to three years from the date of grant.

PSUs—Performance-based restricted stock units (“PSUs™) vest after three years from the date of grant upon achievement of
certain performance metrics. These grants are subject to vesting upon achievement of an adjusted EBITDA target or
achievement of a relative shareholder return, which is based on the Company’s relative shareholder refurn percentile ranking
versus the S&P 900 Index as defined in the grant agreement.
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Successor Share-Based Compensation

Post-Emergence, Intelsat S A provides the opporimity for employees to acquire equity interest in the Company and other
incentive compensation, such as stock options and cash-based awards, to align the interest of key personnel with those of the
Company’s shareholders.

The Intelsat S.A_ 2022 Equity Incentive Plan (the “Incentive Plan™) provides for, among other things. the grant of RSUs and

PSUs to employees, officers and directors of the Company. The Incentive Plan has vesting provisions predicated upon the death,
termination or disability of the grantee.

The Incentive Plan was effective as of Febmary 23, 2022 and will expire on the tenth anniversary of the Effective Date.

We account for share-based compensation expense in accordance with ASC 718, which requires us to measure and recognize
compensation expense in our financial statements based on the fair value at the date of grant for our share-based awards. We recognize
compensation expense for these equity-classified awards over their requisite service period and adjust for forfeiires as they occur

The following table summarizes the activity under our Incentive Plan related to RSUs for the year ended December 31, 2024
Weighted-Average

v

Unvested as of December 31, 2023 945 $ 4930
Granted 206 4924
Vested (600) 4958
Cancelled and forfeited (53) 4924
Unvested as of December 31, 2024 408 4895

The following table summarizes the activity under our Incentive Plan related to PSUs for the year ended December 31, 2024:

Weighted-Ar.
Number of PST/s e sk

(in thousands) cm:g:: Fair
Unvested as of December 31, 2023 550 % 3123
Granted 1.301 36.46
Vested — —
Cancelled and forfeited (21) 4758
Unvested as of December 31, 2024 1.929 2850

—————————

RSUs will vest based on the satisfaction of service obligations. The vesting is confingent upon each participant’s continued
employment through the applicable vesting date. PSUs awarded in 2022 will vest upon the satisfaction of prescribed service and
market performance obligations. PSUs awarded in 2023 and 2024 will vest upon the satisfaction of prescribed service and
performance obligations.

The fair value of RSUs granted during 2022 were determined to be $50.00 per unit, which will vest over a 3-year period. The
$50.00 fair value per unit was based on the equity value at Emergence and the target number of units issued. The fair value of PSUs
awarded m 2022 with vesting conditions dependent upon service requirements and market performance was determined using a Monte
Carlo simmlation in a risk-neuntral framework, in which the simmlated payouts measured at the end of the periods are discounted with
the risk-free inferest rate to estimate the award fair values as of the estimate date. Share-based compensation expense is recognized on
a straight-line basis over the service period or over our best estimate of the period over which the performance condition will be met,
as applicable. The following table presents the assumptions used to estimate the fair values of the 2022 PSUs granted during 2022
The range of assumptions used in the Monte Carlo simmlation valuation approach is as follows:

Expected stock volatilityt" 45%
Expected dividend yield™ — %
Risk-free interest rate”) 1.71%-338%
Expected life® 48-50years
(1} Management estimates volafility based on the histonical trading volatility of a public company peer group and the implied volatibity of our assets and current
leverage.
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(2} As of the valnation date, we had not i1ssued dividends to date and did not anticipate 15sming dridends.

(3} Based on the mplied yield currently available on U.S. Treasury zero-coupon 1ssues with an equrvalent expected term.

(4} Eepresents the penod that our share-based awards are expected to be oufstanding. Management nuses the simphified method for our estimation of the expected Life
as we do not have adequate hastonical data

The grant date fair value of RSUs and PSUs awarded during 2023 and 2024 is equal to the fair value of the stock price at the
date of grant and will vest over a 3-year period. PSUs were granted with two equally weighted performance goals that directly align
with or help drive long-term total shareholder retum: an adjusted cash flow growth metric and revenue growth Depending on the
outcome of these performance goals, a recipient may ultimately earn a number of units greater than or less than the number of units
granted.

For the ten months ended December 31, 2022, year ended December 31, 2023 and year ended December 31, 2024, the weighted-
average grant date fair value of RSUs granted was $50.00, $47 00 and $49 24, respectively, and the weighted-average grant date fair
value of PSUs granted was $27.75, $45.27 and $36.46, respectively.

The following fable summarizes the components of stock compensation expense under our Incentive Plan related to RSUs (in
thousands):

Ten Months Ended Year Ended Year Ended

December 31, 2022 December 31, 2023 December 31, 2024
RSU expense before income tax 5 16,631 % 21674 % 24,659
Tax benefits (4.148) {5.406) (6.150)
RSU expense, net of tax ] 12483 % 16268 $ 18,500
Total fair value of ESUs vested $ 1433 % 20721 % 20756

The following table summarizes the components of stock compensation expense under our Incentive Plan related to PSUs (in
thousands):

Ten Month: Ended Year Ended Year Ended

December 31, 2022 December 31, 2023 December 31, 2024
P5U expense before income tax $ 2001 % 3755 % 21,930
Tax benefits {400 (937 {5471}
PSU expense, net of tax $ 1502 $ 2818 $ 16468

No PSUs vested during the ten months ended December 31, 2022, year ended December 31, 2023 or year ended December 31,
2024,

As of December 31, 2024, total unrecognized compensation costs related to unvested employee RSUs and PSUs of $12.7 million
and $39.6 million, respectively, are expected to be recognized over a weighted-average period of approximately 1.3 years and 2.0
years, respectively.

We recognized the following compensation costs, net of actual forfeitures, related o share-based compensation for the periods
presented:

Predecessor Successor
Two AMonths Ended Ten Month: Ended Year Ended Year Ended
Febroary 18, 2022 December 31, 2022 December 31, 2023 December 31, 2024
Direct costs of revenue (excluding depreciation
e £ $ 214 | 8 5197 $ 7173 $ 12,018
Selling, general and administrative 1.055 13 435 18.256 34 580
Total share-based compensation $ 1269 | $ 18.632 § 25420 § 46,508

On March 6, 2024, the Company modified the performance obligation for certain PSUs issued under the Incentive Plan for six
grantees. The PSUs will vest upon the satisfaction of prescribed service and performance obligations. The modifications were
accounted for in accordance with ASC 718, whereby the Company will recognize compensation cost for the PSUs equal to the
unrecognized grant date fair value as of the modification date of the criginal awards plus any incremental fair value anising from the
modification over the remaining requisite service period. The fair value of the awards was determined using a Monte Carlo sinmlation.
As a result of the modification, the Company will recognize $46.5 million of compensation costs over the three year period subsequent
to the modification date.
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Note 13—Income Taxes

The Company measures deferred tax assets and liabilities using enacted tax rates that will apply in the years in which the
temporary differences are expected to be recovered or paid.

In response to COVID-19, on March 18, 2020, the Families First Coronavims Response Act (the “FFCR Act™) was enacted, and
on March 27, 2020, the Coronavirus Aid, Relief, and Economic Security Act (the “CARES Act”™) was enacted. The FFCE Act and the
CARES Act contain mumerous income tax provisions, such as increasing the 30 percent adjusted taxable income threshold to 50
percent for taxable years beginning in 2019 and 2020 for purposes of determining allowable business interest expense deductions. The
CARES Act repeals the 80 percent limitation for taxable years beginning before January 1, 2021 (enacted by the U S. Tax Cut and
Jobs Act), and it further specifies that net operating losses arising in a taxable year beginning after December 31, 2017, and before
Janmary 1, 2021, are allowed as a carryback to each of the five taxable vears preceding the taxable year of such losses. Modifications
to the tax mles for the carryback of net operating losses and business interest limitations resulted in a federal tax refund of
approximately $53_5 million as of December 31, 2024.

On August 16, 2022, the U.S. government enacted the Inflation Reduction Act of 2022 (the "Inflation Reduction Act™), which
includes, among other provisions, changes to the U.S. corporate income tax system, including a 15% minimum fax based on average
adjusted financial statement income exceeding $1.0 billion for any three consecutive years preceding the tax year and a 1% excise tax
on net repurchases of stock in excess of $1.0 million after December 31, 2022, We did not have a material financial impact from the
Inflation Reduction Act during 2024

The following fable summarizes our total income (loss) before income taxes (in thousands):

Predecessor Successor
Two Months Ended Ten Months Ended Year Ended Year Ended
Februarv 28, 2032 December 31, 2022 December 31, 2023 December 31, 2024
Domesfic income (loss) before income taxes $ 3.806.832 | § 260306 % 717694 % (5.225)
Foreign income (loss) before income taxes 818,610 (421 695)% {03_366) 36,033
Total income (loss) before income taxes $ 4,625,442 $ 3 624328 % 30.808

(1} Amount revised from what was previously reported to correct an immatenal error in presentation. In the opimon of management, the impact of this comection 1s
: l

The provision for (benefit from) income taxes consisted of the following (in thousands):

Two Munﬂ::s E,nd.f:l Ten Months El:ﬂfdi. Year Enﬂte . Year Enﬂeqj i
Current income tax provision (benefit):
Domestic L4 — |3 — % 3023 § 2,728
Foreign 5.585 19.063 35870 (17.856)
Total 5.585 19.063 39703 (15.128)
Deferred income tax provision (benefit):
Foreign {0,400 {19.654) (19.807) 12.742
Total {0.400) (19.654) (19.807) 12.742
Total income tax provision (benefit): b (3.905) | $ (591) § 10.036 $ (2.386)

The income tax provision (benefit) was different from the amount computed using the Luxembourg statutory income tax rate of
24 94% for all periods presented for the reasons set forth in the following table (in thousands):
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Expected tax provision (benefit) at Lixembourg
stafutorv income tax rate

Foreign income tax differential
Luxemboure financing activities

Changes in tax rate

Changes in unrecognized tax benefits
Changes in valuation allowance

Foreign tax credits

U.S. State tax expense

Internal reorganization

Impairment to intercompany investments in
Luxemboure subsidiaries

Net operating loss carryback

Research and development credits
Accelerated relocation proceeds

Other

Total income tax provision (benefit)

Predecessor Successor
Two hInnt_]:s E:u:le;d Ten Months El:.d.ff Year En.d.eisl‘ 1 Year Ende-ii s

$ 1.153585 | § (37.989)1 § 155,740 § (29.777)
1.227 22,123 (14.024) (2.927)
5435 18,300 (121.628) (34,807

— — — 116,042
3087 (1217 6,867 (2,528)
436,801 311,824 (644.986) (28,171}

108 17.120 2,750 3.161
(573) (4.898) 3,873 (5.711)

(1,602,920) (292.157) — —
(1.728) (32.376) (101.506) -

— (5.596) - —
o s 2.621 (7.863) (4.584)

= — 758,917 —
182 1.640 (17.254) (13.084)
$ { 319'05 ) $ ( 301 ) 3 lgigﬂﬁ $ lﬂiEEEt

(1} Amount revised from what was previcusly reported to correct an immatenal error in presentation. In the opimon of management, the impact of this comection 1s

immatenal.

The majority of our operations are located in taxable jurisdictions, including Lixembourg, the U.S. and the United Kingdom
{"UE™). We recorded a full valuation allowance against all Luxembourg DTAs as of both December 31, 2023 and 2024. The difference
between "Income tax benefit (expense)” reported in the consolidated statements of operations and tax computed at statutory rates is
attributable to the valuation allowance on losses generated in Luxembourg, the provision for foreign taxes, which were principally in
the U5 and the UK rate changes in certain jurisdictions as well as withholding taxes on revenue earned in some of the foreign
markets in which we operate. Effective Janmary 1, 2025 the statutory rate for Limembourg is decreasing to 23 87%. This rate change
was substantially enacted m December 2024 and the impact of this is included in our rate reconciliation.

The following table details the composition of the net deferred tax balances on our consolidated balance sheets as of December

31, 2023 and 2024 (in thousands):

Long-term deferred tax assets
Long-term deferred tax liabilities
Net deferred taxes
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As of December 31,
2013

As of December 31,
2024

$ 26.870
(29.660)

$ 22,884
(38.416)
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The components of the net deferred tax asset were as follows (in thousands):
Az of December 31, As of December 31,

2023 2024
Deferred tax assets:
Accruals and advances g 37627 § 64,805
Non-amortizable intangible assets 51,295 —
Customer deposits 2.602 2,602
Bad debt reserve 4064 4,125
Disallowed interest expense carryforward 41,597 42739
Net operating loss carryforward 2,903,991 2,790,693
Tax credits 11,703 0,550
Tax basis differences in investments and affiliates 72,125 23,531
Satellites and other property and equipment 437,075 357673
Capital loss carryforward 2.611 258
Operating lease liabilities 47 494 42 856
Other defemred tax assets 63_881 64072
Total deferred tax assets 3,676,665 3,404,104
Deferred tax liabilities:
Satellites and other property and equipment 5 — 3 (12.455)
Amortizable mtangible assets (134.327) (86,587)
Non-amortizable intangible assets (31.004) (148.686)
Tax basis differences in investments and affiliates (269 344) (305,291)
Other deferred tax liabilities {48.368) (34,386)
Total deferred tax liabilities {483 043) (587 405)
Valuation allowance (3.106.412) (2.832.231)
Total net deferred tax liabilities $ sgi?gﬂi £ { 15i5321

As of December 31, 2023 and 2024, our consolidated balance sheets included a deferred tax asset in the amount of $2.9 billion
and $2 8 billion, respectively, attributable to the future benefit from the utilization of certain net operating loss carryforwards. In
addition. our balance sheets as of December 31, 2023 and 2024 included $11.7 million and $9.6 million of deferred tax assets,
respectively, attributable to the future benefit from the utilization of tax credit carryforwards. As of December 31, 2024, we had tax-
effected U.S. federal, state and other foreign tax net operating loss carryforwards of $141.6 million, of which $19.8 million is expiring
between 2025 and 2044, with the remaining $121 8 million having an indefinite life. In addition. as of December 31, 2024, we had
Luxembourg tax-effected net operating loss carryforwards of $2.7 billion and, of this amount, $1.7 billion expires between 2035 and
2041. These Luxembourg net operating loss carryforwards were caused primarily by our interest expense, satellite depreciation and
amortization and impairment charges related to investments in subsidiaries, goodwill and other intangible assets. Our research and
development credits of $13.9 million expire between 2040 and 2043. Our foreign tax credits of $6.2 million expire in 2025,

Our valuation allowance as of December 31, 2023 and 2024 was $3 .2 billion and $2.8 billion, respectively. Almost all of the
valuation allowance relates to Luxembourg net operating loss carryforwards and deferred tax assets created by differences between the
U.S. GAAP and the Luxembourg tax basis in our assets. Certain operations of our subsidiaries are controlled by various intercompany
agreements which provide these subsidiaries with predictable operating profits. Other subsidiaries, principally Lixembourg and U.S.
subsidiaries_ are subject to the risks of our overall business conditions which make their earnings less predictable. Our valuation
allowance as of December 31, 2024 also relates to certain deferred tax assets in our U S. subsidiaries, including foreign tax credit
carryforward and disallowed interest expense carryforward.
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The following fable summarizes the activity related to our unrecognized tax benefits (in thousands):

Predecessor El_uuas:nr
Two Months Ended Ten Month: Ended Year Ended Year Ended
Febroary 18, 2022 December 31, 2022 December 31, 2023 December 31, 2024
Balance at beginning of period g 63.030 | £ 67275 $ 66,067 % 73,580
Increases (decreases) related to current year
o b 4.002 {1.032) 3329 6,004
Increases related to prior year tax positions 150 462 42371 09012
Decreases related to prior vear tax positions {6) (78) ()] 22
Expiration of statute of limitations for the
assessment of taxes = (560) (75) (20.257)
Balance at end of period g 67275 | $ 66.067 % 73580 % 69 226

As of December 31, 2023 and 2024, our gross unrecognized tax benefits were $73.6 million and $69.2 million respectively
(inchiding interest and penalties), of which $57.2 million and $53.0 million, respectively, if recognized, would affect our effective tax
rate. As of December 31, 2023 and 2024, we recorded reserves for interest and penalties in the amounts of $3.2 million and $0.3
million as income tax expense and income tax benefit, respectively. We confinue to recognize interest and, to the extent applicable,
penalties with respect to the unrecognized tax benefits as income tax expense. Since December 31, 2023, the change in the balance of
unrecognized tax benefits consisted of an increase of $6.0 million related to current year tax positions for the year ended December
31, 2024 and net increases of $9.9 million related to prior year tax positions for the year ended December 31, 2024. The increase in
gross unrecognized tax benefits was partially offset by $20.3 million related to the expiration of the statute of limitations on the
assessment of certain tax positions during the year ended December 31, 2024

We operate in various taxable jurisdictions thronghout the world, and our tax refurns are subject to audit and review from time to
time. We consider Luxembourg, the U.5. and the UK to be our significant tax jurisdictions. Our subsidiaries in these jurisdictions are
subject fo income tax examination for periods after December 31, 2017. We believe that there are no jurisdictions in which the
outcome of unresolved tax issues or claims is likely to be material to our results of operations, financial position or cash flows within
the next twelve months.

As described in Note &—Debt, in accordance with the Final Plan, all of the Company’s debt that was outstanding as of
December 31, 2021 has been repaid or settled and extinguished The IRC provides that a debtor in a Chapter 11 bankruptcy case may
exclude cancellation of debt income (“CODI™) from taxable income but nmst reduce certain of its tax attnbutes by the amount of any
CODI realized as a result of the consummation of a plan of reorganization. The amount of CODI realized by a taxpayer is determined
based on the fair market value of the consideration received by the creditors in settlement of outstanding indebtedness. Upon
emergence from Chapter 11 bankmptcy proceedings, CODI may reduce some or all of the amount of prior U.S. tax attributes, which
can include net operating losses, general business credits, capital losses, and tax basis in assets. The actual reduction in tax attributes
occurred effective December 31, 2022. The Company’s amount of remaining US. deferred tax assets, against which a partial valuation
exists, will be limited under IRC Section 382 due to the change in control resulting from the Final Plan In 2024, the Company
realized intercompany mstallment income at a US subsidiary. This resulted in a taxable income event which utilized a portion of the
existing recognized built-in gain (“RBIG™) income.

The Company has evaluated the impact of the reorganization, including the change in control, resulting from its emergence from
bankrmuptcy. The post-Emergence Company was able to fully absorb the CODI realized by the pre-Emergence Company in connection
with the reorganization as an offset to current year operafing losses without impacting its net historical operating losses, general
business credits, capital losses, and tax basis in assets. The tax attribute limitation rules under IR.C Section 382 are subject to favorable
modification by items such as RBIG income. Subsequent to year-end 2023, the Company received notice that the IRS had agreed to
extend the identification period for qualified replacement property, and so the ARP income was not recognized in the 2023 Federal tax
retumn filing. The Company has until December of 2027 under its current extension to identify the remaining qualified replacement
property to continue to defer the income under section 1033. If qualified replacement property is not identified and placed into service
and no addifional extensions are granted by the IRS, the Company will be required to amend ifs oniginally filed tax returns for 2023 to
recognize the income and effects of RBIG on its section 382 limitation. As a result of this possible RBIG income inclusion, a material
portion of U_S. deferred tax assefs consisting of net operating losses and IRC Section 163()) interest expense may be utilized in firture
years, excluding the portion utilized in 2024 as disclosed above. We currently believe it is more likely than not that the Company will
recognize fiurther RBIG type income amounts which could favorably impact the Company’s ability to realize firure income tax
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benefits related to its remaining U S. net deferred tax asset based on the IRC Section 382 limitation Historical results and expected
market condifions known on the date of measurement result in the Company maintaining a partial valuation allowance against the
remaining U S. net deferred tax asset. This is periodically reassessed and could change in the future.

The Organization for Economic Co-operation and Development has issued Pillar Two model mles introducing a new global
mininmm tax of 15% intended to be effective on Janmary 1, 2024 While the U.S. has not yet adopted the Pillar Two rules, various
other governments around the world are enacting legislation As currently designed, Pillar Two will ultimately apply to our worldwide
operations. Considering we do not have material operafions in jurisdictions with income tax rates lower than the Pillar Two minimum,
these rules are not expected to materially increase our global tax costs. There remains uncertainty as to the final Pillar Two model
mles. We will continue to monitor U.S. and global legislative action related to Pillar Two for potential impacts.

Note 14—Contractual Commitments

In the firther development and operation of our commercial global commmnications satellite system, significant additional
expenditures are anficipated. In connection with these and other expenditures, we have a significant amount of debt, as described in
Note 8—Debt, and lease commitments, as described m Note 10— eases. In addition to these debt and related inferest obligations and
lease commitments, we have expenditures represented by other contractual commitments. The additional expendifures as of December
31, 2024 and the expected year of payment are as follows (in thousands):

Satellite Horizons 3

Constraction, Satellite and Horizons 4

Launch, and In- Satellite Capacity Performance Contribution and

Orbit Delivery and Teleport Incentive Purchaze
Year Ended December 31, Oblipations Commitments Ohbligations Oblizations™ Total
2025 L3 108155 § 173,200 % 22105 % 42408 % 346,057
2026 147001 141.198 18342 30,834 337465
2027 71,803 137,216 17,282 17.486 243787
2028 1,482 89412 14,263 17,486 122 643
2029 542 77335 14263 17.486 109,626
Thereafter 2321 76.643 42 404 105,336 226.704

Total contractual commitments $ 331394 § 695103 § 128 659 $ 231126 §% 1386 282

(1) Inchides commatments to make capital contnbutions to and purchase satellite capacity from Honzons 3 and Honzons 4. See Mote 6—Investments.

{a) Saiellite Construction and Launch Obligations

As of December 31, 2024, we had approximately $331.4 million of expenditures remaining under our existing satellite
construction and launch contracts, including expected orbital performance incentive payments for satellites currently in the
construction phase.

These confracts typically require that we make progress payments during the period of the satellites” construction and contain
provisions that allow us to cancel the contracts for or without cause. If cancelled without cause, we could be subject to substantial
termination penalties, including the forfeiture of progress payments made to-date and additional penalty payments. If cancelled for
cause, we are enfifled to recover progress payments made to-date and liquidated damages as specified m the contracts.

{b) Saiellite Capacity and Teleport Commitmenis

We have agreements with vendors to provide us with transponder and teleport satellite services. These agreements vary in length
and amount. As of December 31, 2024, we had approximately $695.1 million of expenditures remaining under our existing
commitments.

{c) Satellite Performance Incenfive Obligations

Satellite construction contracts also typically require that we make orbital incentive payments (plus mterest as defined in each
agreement with the satellite manufacturer) over the orbital life of the satellite. The incentive obligations may be subject to reduction or
refund if the satellite fails to meet specific technical operating standards. As of December 31, 2024, we had $128.7 million of satellite
performance incentive obligations, including future interest payments, for satellites currently in orbit.
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Note 15—Contingencies
SES Claim

On July 14, 2020, SES Americom, Inc. (“SES™) filed a proof of claim in the Bankmptcy Court in the amount of $1.8 billion
against each of the Debtors. The SES claim asserted that the Debtors owe money (or would owe money) to SES pursuant to certain
contractual and fiduciary obligations made in the context of the consortium agreement entered into in September of 2018 among
Intelsat US LLC, SES, and other satellite operators (the “Consortium Agreement™). SES claimed that it was entitled to 50% of the
combined payments that may evenmally be payable to the Debtors and SES pursuant to the FCC Final Order, which provides for
ARPs subject to the safisfaction of certain deadlines and other conditions set forth therein The proof of claim also alleged breach of
fiduciary duties and unjust ennichment and sought monetary and punitive damages. Intelsat filed an objection to the proof of claim and
has vigorously litigated our position. SES also filed an objection to the Debtors’ Plan in connection with the confirmation hearing.
Intelsat seftled SES’s Plan objection and as part of the settlement SES agreed to: (1) eliminate any punitive damage claims; (2) limit
their breach of contract and unjust enrichment claims to three Debtor entities; and (3) limit damages under their “constructive frust™
theory to a maximum of $200.0 million, even if SES won.

A tnial before the Bankruptcy Court was held in February of 2022, and on September 30, 2022, the Bankmiptcy Court muled in the
Debtors™ favor on all relevant 1ssues, awarding SES nothing. The Debtors had accrued an estimate of this liability in accordance with
ASC 450, Contingencies as of December 31, 2021 for which we recognized a benefit during the three months ended September 30,
2022 SES filed a Notice of Appeal on October 14, 2022. The appeal was briefed and arpued before the U.S. District Court for the
Eastern District of Virginia (“District Court™).

On September 8, 2020, SES also filed a series of proofs of claim in the amount of approximately $11.6 million for costs it
contended were associated with the Apreement (the “Cost Claims™). In Janmary 2023, the parties settled the Cost Claims and Intelsat’s
mofion to receive expense reimbursements related to the trial of the ARP claim Intelsat and SES stipulated that (1) the Cost Claims
are withdrawn with prejudice and will receive no recovery; and (2) Intelsat will be paid $100,000 following the final judgement (and
exhaustion of all appeals) if the Bankruptcy Court’s decision rejecting SES’s ARP claim is affirmed.

On June 22, 2023, the District Court issued its decision on appeal. The District Court agreed with the Bankmuptcy Court that no
unjust enrichment claim was available to SES as a matter of law. The District Court further rejected SES’ claim on appeal that the
Bankruptcy Court judge did not exercise independent judgement. However, the District Court remanded the case for further
consideration by the Bankrmuptcy Court. The District Court believed the Agreement was ambiguous and found that the Bankriptcy
Court had not sufficiently explained its analysis of certain extrinsic evidence introduced by SES that SES believed supported its
interpretation of the Agreement. In September of 2023, the Bankmiptcy Court entered an order reopening the bankmptcy cases for
Intelsat Jackson, Intelsat US LLC and Intelsat License as a result of the District Court’s remand. In light of the proposed SES
Transaction, Intelsat and SES have petitioned the Bankruptey Court to hold the case in abeyance and close the underlying Bankmpicy
Cases without prejudice. The Bankruptcy Court agreed to hold the remand on the claim in abeyance and closed the remaining
Bankruptcy Cases, subject to reopening the cases at the request of either party if the SES Transaction agreement is validly terminated.
If the SES Transaction closes, SES has agreed to withdraw the claim

$250.0 Million Satellite Capacity Commitment

On April 18, 2024, Intelsat entered into a $250.0 million commitment to purchase low-earth orbit satellite capacity over six years
commencing on July 1, 2024, which was subsequently amended and restated to commence on Jannary 1, 2025 Intelsat has the option,
but not the obligation, to increase its commitment for an additional $250.0 million for a total of $500.0 million over a term of seven
years.
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Note 16—Related Party Transactions

Indemnification Agreements

We have enfered into agreements with our executive officers and directors to provide contractual indemmnification in addition to
the indemnification provided for in our articles of association.

Expense Reimbursement Agreement

We entered into an agreement with certain shareholders to provide reimbursement of up to $250,000 for fees and expenses that
the shareholders incurred in connection with the SES Transaction Approximately $120,000 has been reimbursed to the shareholders

through the date of this Anmual Report.

Note 17—Reconciliation with IFRS Accounting Standards (referred to hereafter as “IFRS™)

The Company’s management identified certain misstatements related to the IFRS financial information previously reported
within the Intelsat S A consolidated financial statements for the year ended December 31, 2023. From a quantitative and qualitative
perspective, the Company determined that correcting the misstatements in the IFRS reconciliation footnote included in the previously
filed financial statements would not require an amendment and that in the opinion of management the impact of the correction of the
misstatements in the tables below is immaterial Consequently, in the IFRS reconciliation tables below, the IFRS financial information
for the year ended 2023 has been voluntarily restated. The nature of each adjustment is summarized below under ifs respective

category.

The reconciliation of the shareholders’ equity under U.S. GAAP to the shareholders’ equity under IFRS as at December 31,

2023 and 2024 was as follows (in thousands):

Shareholders” equity under U.S. GAAP
Pension accunmlated - OCI

Pension related expenses

Leases

Government grants

Business combinations (deferred revenue)
Impairment of goodwill and other assets
Joint ventures

Income tax

Shareholders’ equity under IFRS

2023 2023 2024
As previously Adjustments Restated
reported
£ 4050278 $ - % 4050278 % 3626485
7.160 - 7.160 6,510
(7.160) - (7.160) (6.510)
(6.920) (16,205) (23,125) (25,588)
(294.245) (376.739) (670,984) (728,122)
165.468 (207.236) (41,768) (68,799)
- 166,377 166,377 246,554
- 2513 2513 3.884
- (17.620) (17.620) (18,222)
5 3,923,581 $ (448910) § 3474671 § 3,036,192
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The reconciliation of the result for the period under U.S. GAAP to the result for the period under IFES as at December 31,
2023 and 2024 was as follows (in thousands):

2023 2023 2024
As previously Adjustments Restated
reported
Result for the period under US. GAAP $ 603548 $ - § 603548 § 35.008
Pension related expenses (7.160) - (7.160) (6.510)
Share-based compensation (1.642) 15 (1.627) 0,521
Leases (3.417) (14.742) (18,159) (2.463)
Government grants (87.472) (273.856) (361,328 (57.138)
Business combinations (deferred revenue) (25,011) 1.054 (23.957) (27.031)
Impairment of goodwill and other assets - 230377 230377 80.177
Joint ventures - 2,513 2513 1,371
Income tax - 3,750 3.750 7.494
Result for the period under IFRS $ 478,846 $§ (50.889) § 427957 § 40,519

Pension-related expenses (148 19 & I4AS 19 R)

In 2011, the International Accounting Standards Board issued revisions fo TAS 19 (“IAS 19R™), the IFRS accounting standard
for retirement plans. Except for gains and losses recognized under other comprehensive income instead of the profit & loss account, as
it is recognized under U.S. GAAP, there were no other material differences as a result of IAS 198

Share-based compensafion (IFRS 2)

IFRS 2 Share-based Compensation requires the Company to measure share-based compensafion related to share purchase
options and RSUs at the fair value of the option or R5U on the date of the grant and recognize the fair value as expense over the
vesting period of the award. IFRS 2 also requires that an award with graded vesting be considered as separate grants with different
vesting dates and fair values. Under U5, GAAP, awards with graded vesting are recognized as expense on a straight-line basis over
the entire vesting period.

Leases {(IFRS 16)

IFRS 16 Leases requires all leases to be accounted for as finance leases, whereas under U.S. GAAP a lease may be classified as
an operating lease or a finance lease. In both cases, lessees will recognize a right-of-use asset and a lease liability. However, a lessee
with a finance lease is required fo apply a financing model in which the expense resulting from the lease declines during the lease
term In comparison, an operating lease results in lease expense recognized on a straight-line basis, by amortfizing the leased asset
more slowly than a financing leased asset.

The 2023 IFRS adjustment was revised to correct a misstatement primarily related fo the IFRS accounting treatment of leases
entered into to support the clearing of the C-band spectrum These leases were not included in the IFRS analysis in the previously filed
financial statements for the year ended December 31, 2023.

Government granis (145 20)

IAS 20 states that a company recognizes a government grant when there is a reasonable assurance that the grant will be received,
and that the entity will comply with any conditions attached to the grant. Subject to the above, IAS 20 requires govemment grants to
be recognized in profit or loss on a systematic basis over the periods in which the entity recognizes expenses for the related costs for
which the grants are intended o compensate. In the case of grants related to depreciable assets, the grant is recorded as a reduction of
the cost of the depreciable asset. Under U S. GAAP, the expected reimbursement payments received from the FCC in connection with
the C-band clearing efforts, including the expected reimbursements related to depreciable assets, were recognized in other income as
at December 31, 2023 and 2024 The 2023 IFRS adjustments were revised to correct a misstatement related to the following items:

-2 $197 million government grant which was previously recognized as income under IFRS in 2023, and was subsequently
determined that this should have been recognized as an offset to goodwill as part of the revaluation that took place at the time of
emergence from the Chapter 11 (see Business combimations (IFRS 3) section below);

- $103 million of government grants previously recognized in income in 2023 that were revised to be recorded as a reduction of
the cost of the depreciable assets that the grant relates to; and

- areversal of $76 million of C-band income which incorrectly previously offset C-band related operating expenses in 2023.
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Business combinations (IFRS 3)

The re-organization that took place immediately at the fime of the emergence from the Chapter 11, with the creation of a new
ultimate parent company Intelsat S A (formerly Intelsat Emergence 5. A ) owned by new shareholders, represented a change of
control IFRES 3 requires assets and liabilities to be remeasured at the time of a change of control. Under U.S. GAAP the Company
adopted ASU 2021-08 in the first quarter of 2022, which requires an acquirer fo recognize and measure contract assets and liabilities
acquired in a business combination as if the acquirer had originated the contracts rather than adjust them to fair value No
measurement principle exception exists within IFRS 3, therefore contract assets and liabilities were required to be remeasured at fair
value. As of the emergence date, the fair values of our contract assets approximated their carrying values, therefore no fair value
adjustment was required. The fair value of the contract liabilities was $209 2 million lower than the carrying value During the year
ended December 31, 2024, the difference in depreciation attached to the contract liabilities was $27 million and is reflected in the line
Business combinations (deferred revenue)in the reconciliation table above.

The 2023 IFRS adjustment was revised to correct a misstatement primarily related to the $209_2 million difference in contract
liabilities noted above, whereby the offset to this difference was previously recognized as an increase in shareholders equity under
IFRES and was revised to be recognized against goodwill under IFRS.

Impairment of assets (LS 36)

The 2023 IFRS adjustments were revised to correct misstatement related to the impairment of goodwill and other assets as
summarized below. As of December 31, 2022, the fair value of the Intelsat CA reporting unit was lower than its carrying value,
resulting in a full impairment of the Intelsat CA goodwill under US GAAP Under IFRS, Intelsat CA goodwill was reduced to zero
also, however an additional impairment loss was allocated to each Intelsat CA asset group identified as a Cash Generating Unit
{“CGU™) as the variance between the fair value and carrying value of the CGU exceeded the balance of the goodwill that was fully
impaired. Since then depreciation and amortization of $10 million for the related assets impaired is to be reversed under IFRS and
was a comrection was recorded for the year ended December 31, 2023,

Additionally, following the ansmouncement of the SES Transaction, the Company performed a valuation in 2023 and idenfified that
the goodwill of the Intelsat Legacy reporting unit was impaired by $220 4 million under US GAAP as of December 31, 2023. Upon the
application of fresh start accounting under US GAAP and of business combinations accounting under IFRS, the various accounting
standard differences listed above resulted in the carrying value of the Intelsat Legacy reporting unit being lower in IFRS than in US
GAAP Consequently, no goodwill impairment was necessary under IFRS for the Intelsat Iegacy reporting unit, and therefore a
correction is reflected in the tables above to reverse the impairment of goodwill for the year ended December 31, 2023. Similarly, an
IFES adjustment was recognized to reverse an additional $70.3M goodwill impairment recognized under US GAAP as of December 31,
2024

Imvestments in associates and joinf ventfures (I4S 28)

The 2023 IFRS adjustments were revised to correct a misstatement related to the investment in joint ventures as summarized
below. Our joint venture investment in Horizons 3 is accounted for using the equity method of accounfing under US GAAP At the
time of the emergence from Chapter 11, the investment balance exceeded our equity share in Horizons 3. Under US GAAP this basis
difference 1s required to be amortized on a straight-line basis over the useful life of the underlying assets. No requirement of
amortization exists under IFRS, therefore a commection is reflected in the tables above to reverse the amortization recorded under US
GAAP
Income tax

The 2023 IFRS adjustments were revised to correct a misstatement related to the inclusion of the cummlative tax impact of all the
IFRS adjustments recognized during each financial year.

Note 13—FEmplovees
Druring the year ended December 31, 2024, on average we had 2,013 full-time regular employees, as follows:

= 1347 employees in engineering, technology, operations and related information systems;
= 268 employees in finance, legal and other administrative functions;
= 342 employees in sales and marketing; and
= 57 employees in support of government sales and markefing
Total employee expenses represented USD $398.7 million for the year ended December 31, 2024,
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Note 19—Auditor fees

Fees billed to the Company by KPMG Audit 5.3 11 and other member firms of the KPMG network during the years ended 2024
were as follows:

{USD in thousands. VAT excluded)

2024
Andit fees anmual accounts and consolidated accounts $ 2,800
Other services 273

Note 20—Emoluments granted to members of managerial body
During the year ended December 31, 2024, members of managerial body received compensation as follows:

5D in millions
Remuneration including bonuses $436
Director fees 16
Other benefits 0.6

No advances, loans or guaranty of any kind were granted to the key management members of the Company during the year
ended December 31, 2024,

Note 21—List of consolidated subsidiaries

The list of our subsidianes consolidated in fisll in the accounts of Intelsat S A. as of December 31, 2024 is set forth below.
Unless otherwise stated, the subsidiaries listed below are directly or indirectly owned 100% by Intelsat S A

Homzons Satellite Holdings LL.C, owned 50%, a imited liability company organized under the laws of Delaware.
Homzons-1 Satellite I.1.C, owned 50%, a limited hiability company organized under the laws of Delaware.
Homzons-2 Satellite L.1.C, owned 50%, a limited hiability company organized under the laws of Delaware.
Homzons-3 License LLC, a limited liability company organized under the laws of Delaware.

Homzons-4 Satellite I.1.C, owned 50%, a limited hiability company organized under the laws of Delaware.
Intelsat Africa (Pty.) Ltd . a company organized under the laws of South Africa

Intelsat Align S 411, a company organized under the laws of Luxembourg.

Intelsat Alliance LP, a limited partnership organized under the laws of Delaware.

Intelsat Asia (Hong Kong) Limited, a company organized under the laws of Hong Eong_

lﬂ Intelsat Asia Carrier Services LLC, a imited liability company organized under the laws of Delaware.

11 Intelsat Asia Pty. Ltd , a company organized under the laws of Australia.

12 Intelsat Aviation AcquisitiunCu LI.C, a limited hiability company organized under the laws of Delaware.
13 Intelsat Aviation HoldCo LL.C, a imited hiability company organized under the laws of Delaware.

14 Intelsat Aviation TopCo LL.C, a limited liability company organized under the laws of Delaware.

15. Intelsat Brasil Ltda , a company organized under the laws of Brazil

16. Intelsat Brasil Servicos de Telecomunicacao Lida , a company organized under the laws of Brazil

17. Intelsat Canada ULC, an unlimited liability company orgamzed under the laws of Canada.

18 Intelsat Clearinghouse LLC, a limited liability company organized under the laws of Delaware.

19 Intelsat Finance Bermuda Litd | a company organized under the laws of Bermmda

20. Intelsat France SAS, a company organized under the laws of France.

21 Intelsat General Communications LLC, a limited hiability company organized under the laws of Delaware.
22 Intelsat Genesis GP LLC, a imited liability company organized under the laws of Delaware.

23 Intelsat Genesis Inc | a corporation organized under the laws of Delaware.

24 Intelsat Global Sales & Markefing Ltd | a company organized under the laws of England and Wales.

25 Intelsat Holdings LI.C, a limited liability company organized under the laws of Delaware.

26. Intelsat Holdings 5.4 1l (formerly known as Intelsat HoldingsS A ), a company organized under the laws of Luxembourg.
27 Intelsat Horizons-3 LLC, a limited liability company organized under the laws of Delaware.

28 Intelsat India Private Limited, a company organized under the laws of India.

20 Intelsat Inflight (Shanghai) Limited, a company organized under the laws of China

30. Intelsat Inflight Brasil Participacoes Ltda | a company organized under the laws of Brazil

31. Intelsat Inflight Brasil Telecomunicacoes Lida | a company organized under the laws of Brazil

32 Intelsat Inflight Canada ULC, a company organized under the laws of Canada.

33. Intelsat Inflight Chile SpA, a company organized under the laws of Chile.

34 Intelsat Inflight Colombia SAS, a company organized under the laws of Colombia.
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35. Intelsat Inflight Ecuador SAS, a company organized under the laws of Ecuador.

36. Intelsat Inflight France SAS, a company organized under the laws of France.

37. Intelsat Inflight Germany GmbH, a company organized under the laws of Germany.

38. Intelsat Inflight Godo-Kaisha a company organized under the laws of Japan

390 Intelsat Inflight HK Limited, a company organized under the laws of Hong Eong.

40. Intelsat Inflight India LILP, a limited liability partnership organized under the laws of India.

41 Intelsat Inflight International Holdings LI.C, a limited liability company organized under the laws of Delaware.
42 Intelsat Inflight Licenses L.1.C. a limited liability company organized under the laws of Delaware.

43 Intelsat Inflight I1.C. a limited liability company organized under the laws of Delaware.

44 Intelsat Inflight México, 5. de R L. de CV_, a company organized under the laws of Mexico.

45 Intelsat Inflight Netherlands B 'V, a company organized under the laws of the Netherlands.

46. Intelsat Inflight Pty. Ltd | a company organized under the laws of Australia.

47 Intelsat Inflight SG Pte. Ltd , a company organized under the laws of Singapore.

48 Intelsat Inflight Switzerland GmbH, a company organized under the laws of Switzerland.

40 Intelsat Inflight UK Limited, a company organized under the laws of England and Wales.

50. Intelsat International Employment, L1.C, a limited liability company organized under the laws of Delaware.
51. Intelsat International Systems LIL.C, a limited liability company organized under the laws of Delaware.
52 Intelsat Invoice Services LLC, a limited liability company organized under the laws of Delaware.

53. Intelsat Israel Lid., a company organized under the laws of Israel

54 Intelsat Jackson Holdings S A | a company organized under the laws of Luxembourg.

55. Intelsat Kommunikations GmbH, a company organized under the laws of Germany.

56. Intelsat License Holdings L.1.C, a limited liability company organized under the laws of Delaware.

57. Intelsat License LL.C, a limited liability company organized under the laws of Delaware.

58. Intelsat Pern SAC, a company organized under the laws of Peru.

50 Intelsat Satellite Comnmmications Limited, a company organized under the laws of Kenya.

60. Intelsat Satellite L.1.C, a limited liability company organized under the laws of Delaware.

61 Intelsat Senegal S arl, a company organized under the laws of Senegal

62 Intelsat Services and Equipment L.1.C, a limited liability company organized under the laws of Delaware.
63. Intelsat Singapore Pte. Ltd . a company organized under the laws of Singapore.

64 Intelsat Subsidiary (Gibraltar) Limited, a company organized under the laws of Gibraltar.

65. Intelsat UK Financial Services Ltd., a company organized under the laws of England and Wales.

66. Intelsat US Finance LLC, a limited liability company organized under the laws of Delaware.

67 Intelsat US L1.C, a limited liability company organized under the laws of Delaware.

68 Intelsat Ventures 5.4 11, a company organized under the laws of Luxembourg.

69 Mountainside Teleport LL.C, a limited liability company organized under the laws of Delaware.

70. PanAmSat de México, 5. de R L. de CV_, a company organized under the laws of Mexico.

71. PanAmSat Furope Corporation, a corporafion organized under the laws of Delaware.

72. PanAmSat India Marketing, 1. 1. C_, a limited liability company organized under the laws of Delaware.
73. PanAmSat India, I.1.C. a limited liability company organized under the laws of Delaware.

74. PanAmSat International Holdings LI.C, a limited liability company organized under the laws of Delaware.
75. PanAmSat International Sales, L1.C, a limited liability company organized under the laws of Delaware.
76. PanAmSat Satellite Furope Limited, a company organized under the laws of England and Wales.

77. PanAmSat Sistemas de Commmicacio DTH do Brasil Lida | a company organized under the laws of Brazil.
78. Southern Satellite Licensee L1.C, a limited liability company organized under the laws of Delaware.

79. Southern Satellite LI.C, a limited liability company organized under the laws of Delaware.

80. WP COM, 5. de B L. de CV_, a company organized under the laws of Mexico.

Note 22—Subsequent events

No subsequent events were noted.
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