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INTRODUCTION
In this Quarterly Report, unless otherwise indicated or the context otherwise requires, (1) the terms “we,” “us,” “our,” “the
Company” and “Intelsat S.A.” refer to Intelsat S.A. and its subsidiaries on a consolidated basis, (2) the term “Intelsat
Holdings” refers to Intelsat Holdings S.A., Intelsat S.A.’s indirect wholly-owned subsidiary, (3) the term “Intelsat
Investments” refers to Intelsat Investments S.A., Intelsat Holdings’ direct wholly-owned subsidiary, (4) the term “Intelsat
Luxembourg” refers to Intelsat (Luxembourg) S.A., Intelsat Investments’ direct wholly-owned subsidiary, (5) the term
"Intelsat Envision" refers to Intelsat Envision Holdings LLC, Intelsat Luxembourg's direct wholly-owned subsidiary,
(6) the terms “Intelsat Connect” and “ICF” refer to Intelsat Connect Finance S.A., Intelsat Envision's direct wholly-owned
subsidiary, (7) the term “Intelsat Jackson” refers to Intelsat Jackson Holdings S.A., Intelsat Connect’s direct
wholly-owned subsidiary, (8) the term “Intelsat US LLC” refers to Intelsat US LLC (formerly known as Intelsat
Corporation), Intelsat Jackson’s indirect wholly-owned subsidiary and (9) the term “Intelsat General” refers to Intelsat
General Communications LLC (formerly known as Intelsat General Corporation), our government business
subsidiary.
In this Quarterly Report, unless the context otherwise requires, all references to transponder capacity or demand refer
to transponder capacity or demand in the C-band and Ku-band frequencies only.
FINANCIAL AND OTHER INFORMATION
Unless otherwise indicated, all references to “dollars” and “$” in this Quarterly Report are to, and all monetary amounts in
this Quarterly Report are presented in, U.S. dollars. Unless otherwise indicated, the financial information contained in
this Quarterly Report has been prepared in accordance with United States generally accepted accounting principles
(“U.S. GAAP”).
Certain monetary amounts, percentages and other figures included in this Quarterly Report have been subject to
rounding adjustments. Accordingly, figures shown as totals in certain tables may not be the arithmetic aggregation of
the figures that precede them, and figures expressed as percentages in the text may not total 100% or, as applicable,
when aggregated may not be the arithmetic aggregation of the percentages that precede them.
In this Quarterly Report, we refer to and rely on publicly available information regarding our industry and our
competitors. Although we believe the information is reliable, we cannot guarantee the accuracy and completeness of
the information and have not independently verified it.
FORWARD-LOOKING STATEMENTS
Some of the statements in this Quarterly Report on Form 6-K, or Quarterly Report, and oral statements made from
time to time by our representatives constitute forward-looking statements that do not directly or exclusively relate to
historical facts. The Private Securities Litigation Reform Act of 1995 provides a “safe harbor” for certain
forward-looking statements as long as they are identified as forward-looking and are accompanied by meaningful
cautionary statements identifying important factors that could cause actual results to differ materially from the
expectations expressed or implied in the forward-looking statements.
When used in this Quarterly Report, the words “may,” “will,” “might,” “should,” “expect,” “plan,” “anticipate,” “project,” “believe,”
“estimate,” “predict,” “intend,” “potential,” “outlook” and “continue,” and the negative of these terms, and other similar
expressions are intended to identify forward-looking statements and information. Examples of these forward-looking
statements include, but are not limited to, statements regarding the following: our expectations as to the impact of the
loss of Intelsat 29e on our business and financial outlook; our intention to leverage our satellite launches and
maximize the value of our spectrum rights, including the pursuit of partnerships to optimize new satellite business
cases and the exploration of joint use of certain spectrum with the wireless sector in certain geographies; our
expectations as to the potential timing of a final U.S. Federal Communications Commission (“FCC”) ruling with respect
to our C-band joint-use proposal; the trends that we believe will impact our revenue and operating expenses in the
future; and our expected capital expenditures in 2019 and during the next several years.
The forward-looking statements made in this Quarterly Report reflect our intentions, plans, expectations, assumptions,
anticipations, projections, estimations, predictions, outlook and beliefs about future events. These forward-looking
statements speak only as of the date of this Quarterly Report and are not guarantees of future performance or results
and are subject to risks, uncertainties and other factors, many of which are outside of our control. These factors could
cause actual results or developments to differ materially from the expectations expressed or implied in the
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forward-looking statements and include known and unknown risks. Known risks include, among others, the risks
discussed in Item 3D—Risk Factors in our Annual Report on Form 20-F for the year ended December 31, 2018, the
political, economic, regulatory and legal conditions in the markets we are targeting for communications services or in
which we operate, and other risks and uncertainties inherent in the telecommunications business in general and the
satellite communications business in particular.
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The following list represents some, but not necessarily all, of the factors that could cause actual results to differ from
historical results or those anticipated or predicted by these forward-looking statements:

•risks associated with operating our in-orbit satellites;
•satellite launch failures, satellite launch and construction delays and in-orbit failures or reduced satellite performance;

•
potential changes in the number of companies offering commercial satellite launch services and the number of
commercial satellite launch opportunities available in any given time period that could impact our ability to timely
schedule future launches and the prices we pay for such launches;

•our ability to obtain new satellite insurance policies with financially viable insurance carriers on commercially
reasonable terms or at all, as well as the ability of our insurance carriers to fulfill their obligations;
•possible future losses on satellites that are not adequately covered by insurance;
•U.S. and other government regulation;
•changes in our contracted backlog or expected contracted backlog for future services;
•pricing pressure and overcapacity in the markets in which we compete;
•our ability to access capital markets for debt or equity;
•the competitive environment in which we operate;
•customer defaults on their obligations to us;
•our international operations and other uncertainties associated with doing business internationally;
•litigation; and
•other risks discussed in our Annual Report or this Quarterly Report.
Although we believe that the expectations reflected in the forward-looking statements are reasonable, we cannot
guarantee our future results, level of activity, performance or achievements. Because actual results could differ
materially from our intentions, plans, expectations, assumptions, anticipations, projections, estimations, predictions,
outlook and beliefs about the future, you are urged not to rely on forward-looking statements in this Quarterly Report
and to view all forward-looking statements made in this Quarterly Report with caution. We do not undertake any
obligation to update or revise any forward-looking statements, whether as a result of new information, future events or
otherwise.
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PART I. FINANCIAL INFORMATION

Item 1.    Financial Statements
INTELSAT S.A.
CONDENSED CONSOLIDATED BALANCE SHEETS
(in thousands, except per share amounts)

December
31, 2018

March 31,
2019
(unaudited)

ASSETS
Current assets:
Cash and cash equivalents $485,120 $489,648
Restricted cash 22,037 22,110
Receivables, net of allowances of $28,542 in 2018 and $26,421 in 2019 271,393 240,999
Contract assets 45,034 55,248
Prepaid expenses and other current assets 24,075 26,285
Total current assets 847,659 834,290
Satellites and other property and equipment, net 5,511,702 5,419,410
Goodwill 2,620,627 2,620,627
Non-amortizable intangible assets 2,452,900 2,452,900
Amortizable intangible assets, net 311,103 302,515
Contract assets, net of current portion 96,108 98,308
Other assets 401,414 511,463
Total assets $12,241,513 $12,239,513
LIABILITIES AND SHAREHOLDERS’ DEFICIT
Current liabilities:
Accounts payable and accrued liabilities $108,101 $102,031
Taxes payable 5,679 7,578
Employee related liabilities 29,696 27,486
Accrued interest payable 284,649 317,656
Contract liabilities 137,746 133,725
Deferred satellite performance incentives 35,261 35,775
Other current liabilities 59,080 59,535
Total current liabilities 660,212 683,786
Long-term debt, net of current portion 14,028,352 14,038,533
Contract liabilities, net of current portion 1,131,319 1,127,205
Deferred satellite performance incentives, net of current portion 210,346 202,465
Deferred income taxes 82,488 87,988
Accrued retirement benefits, net of current portion 133,735 130,620
Other long-term liabilities 77,670 170,443
Shareholders’ deficit:
Common shares; nominal value $0.01 per share 1,380 1,406
Paid-in capital 2,551,471 2,554,384
Accumulated deficit (6,606,426 ) (6,710,857 )
Accumulated other comprehensive loss (43,430 ) (59,511 )
Total Intelsat S.A. shareholders’ deficit (4,097,005 ) (4,214,578 )
Noncontrolling interest 14,396 13,051
Total liabilities and shareholders’ deficit $12,241,513 $12,239,513
See accompanying notes to unaudited condensed consolidated financial statements.
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INTELSAT S.A.
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(in thousands, except per share amounts)

Three
Months
Ended
March 31,
2018

Three
Months
Ended
March 31,
2019

Revenue $543,782 $528,449
Operating expenses:
Direct costs of revenue (excluding depreciation and amortization) 82,571 105,405
Selling, general and administrative 60,282 51,658
Depreciation and amortization 166,457 171,094
Total operating expenses 309,310 328,157
Income from operations 234,472 200,292
Interest expense, net 282,454 316,602
Gain on early extinguishment of debt 65 —
Other income, net 4,429 1,413
Loss before income taxes (43,488 ) (114,897 )
Provision for income taxes 22,361 5,145
Net loss (65,849 ) (120,042 )
Net income attributable to noncontrolling interest (952 ) (580 )
Net loss attributable to Intelsat S.A. $(66,801 ) $(120,622)
Net loss per common share attributable to Intelsat S.A.:
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