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If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box.  ☐

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415, check the following box.  ☒

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

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

If this Form is a registration statement pursuant to General Instruction I.C. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box.  ☒

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.C. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.  ☐

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities
Act.

Emerging growth company   ☐

If an emerging growth company that prepares its financial statements in accordance with U.S. GAAP, indicate by
check mark if the registrant has elected not to use the extended transition period for complying with any new or
revised financial accounting standards provided pursuant to Section 7(a)(2)(B) of the Securities Act.  ☐
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CALCULATION OF REGISTRATION FEE

Title of Each Class of
Securities to be Registered(1)

Amount

to be

Registered

Proposed

Maximum
Aggregate

Offering Price

Per Share

Proposed

Maximum
Aggregate

Offering Price
Amount of

Registration Fee
Intelsat S.A. Common Shares, nominal value
$0.01 per share (�common shares�) (1) (1) (1) (1)

(1) An indeterminate amount of the common shares is being registered as may from time to time be offered
hereunder at indeterminate prices. In accordance with Rules 456(b) and 457(r) under the Securities Act of 1933,
as amended, the registrant is deferring payment of all registration fees and will pay the registration fees
subsequently in advance or on a �pay-as-you-go� basis.
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PROSPECTUS

INTELSAT S.A.

Common Shares

Intelsat S.A. (�Intelsat,� or the �Company�) may use this prospectus to offer, from time to time, in one or more offerings,
its common shares, nominal value $0.01 per share (�common shares�).

The common shares will be offered in amounts, at prices and on terms determined by market conditions at the time of
the offering, and will be described in the applicable supplement to this prospectus. The common shares may be sold
directly, or on a continuous or delayed basis, through dealers or agents designated from time to time, or through
underwriters or through a combination of these methods. See �Plan of Distribution� in this prospectus. We may also
describe the plan of distribution for any particular offering of the common shares in any applicable prospectus
supplement. If any agents, underwriters or dealers are involved in the sale of any common shares in respect of which
this prospectus is being delivered, we will disclose their names and the nature of our arrangements, as well as the net
proceeds we expect to receive from any such sale, in the applicable prospectus supplement.

Intelsat�s common shares are listed on the New York Stock Exchange under the symbol �I.� The last reported closing
price of our common shares on the New York Stock Exchange on June 5, 2018 was $17.76 per share.

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

Investing in our common shares involves risks. See �Risk Factors� on page 7 and please carefully consider the
�Risk Factors� in �Item 3: Key Information�Risk Factors� of our most recent Annual Report on Form 20-F
incorporated by reference in this prospectus and the �Risk Factors� section in any applicable prospectus
supplement for a discussion of the factors you should consider carefully before deciding to purchase our
common shares.
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The date of this prospectus is June 6, 2018.
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This prospectus is part of a shelf registration statement that we have filed with the Securities and Exchange
Commission (the �SEC�) using a �shelf� registration process. Under this shelf registration process, we may, from time to
time, offer and sell or otherwise transfer the common shares described in this prospectus, as supplemented by an
accompanying prospectus supplement if applicable, in one or more offerings.

This prospectus provides you with a general description of the securities we may offer. Each time we sell our common
shares using this prospectus, if and to the extent necessary, we will provide a prospectus supplement that will contain
specific information about the terms of that offering. Such prospectus supplement may also add, update or change
information contained in this prospectus. To the extent that any statement made in an accompanying prospectus
supplement is inconsistent with statements made in this prospectus, the statements made in this prospectus will be
deemed modified or superseded by those made in the accompanying prospectus supplement. You should read both
this prospectus and any prospectus supplement together.

We have not authorized anyone to provide any information other than that contained in this prospectus or in any free
writing prospectus prepared by or on behalf of us or to which we may have referred you. We will not take any
responsibility for, and can provide no assurance as to the reliability of, any other information that others may give
you. We have not authorized any other person to provide you with different or additional information, and we are not
making an offer to sell or transfer the securities in any jurisdiction where the offer or sale is not permitted. You should
assume that the information appearing in this prospectus is accurate only as of the date on the front cover of this
prospectus, regardless of the time of delivery of the prospectus or any sale of the common shares. Our business,
financial condition, results of operations and prospects may have changed since the date on the front cover of this
prospectus.

For investors outside of the United States, we have not done anything that would permit the offering or possession or
distribution of this prospectus in any jurisdiction where action for that purpose is required, other than in the United
States. You are required to inform yourselves about and to observe any restrictions relating to the offering and the
possession or distribution of this prospectus outside of the United States.

-ii-
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CORPORATE INFORMATION

Intelsat S.A.

We operate one of the world�s largest satellite services businesses, providing a critical layer in the global
communications infrastructure.

We provide diversified communications services to the world�s leading media companies, fixed and wireless
telecommunications operators, data networking service providers for enterprise and mobile applications in the air and
on the seas, multinational corporations and Internet Service Providers (�ISPs�). We are also the leading provider of
commercial satellite communication services to the U.S. government and other select military organizations and their
contractors. Our network solutions are a critical component of our customers� infrastructures and business models.
Generally, our customers need the specialized connectivity that satellites provide so long as they are in business or
pursuing their mission. In recent years, mobility services providers have contracted for services on our fleet that
support broadband connections for passengers on commercial flights and cruise ships, connectivity that in some cases
is only available through our 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 terrestrial services to match. In developing regions, our satellite solutions often provide higher reliability
than is available from local terrestrial telecommunications services and allow our customers to reach geographies that
they would otherwise be unable to serve.

The Company was incorporated as a public limited liability company (société anonyme) under the laws of the
Grand-Duchy of Luxembourg on July 8, 2011. The business address of Intelsat is 4, rue Albert Borschette, L-1246,
Luxembourg, and our telephone number is +352 27 84 1600. The Company is registered with the Luxembourg
Registre de Commerce et des Sociétés (�RCS�) under number B162135. The address for our agent for service of process
in the United States is Michelle Bryan, 7900 Tysons One Place, McLean, Virginia 22102, telephone number (703)
559-6800.

-1-
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TRADEMARKS

We have proprietary rights to trademarks used in the information incorporated by reference into this prospectus, which
are important to our business, many of which are registered under applicable intellectual property laws. Solely for
convenience, trademarks and trade names referred to in the information incorporated by reference in this prospectus
may appear without the �®� or ��� symbols, but such references are not intended to indicate, in any way, that we will not
assert, to the fullest extent possible under applicable law, our rights or the rights of the applicable licensor to these
trademarks and trade names. We do not intend our use or display of other companies� trade names, trademarks or
service marks to imply a relationship with, or endorsement or sponsorship of us by, any other companies. Each
trademark, trade name or service mark of any other company appearing in this prospectus is the property of its
respective holder.

-2-
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THE OFFERING AND THIS PROSPECTUS

Under this prospectus, we may offer and sell to the public common shares in one or more issuances from time to time.
This prospectus is part of a registration statement that we filed with the SEC utilizing a �shelf� registration process.
Under this shelf process, we may sell from time to time any combination of the common shares described in this
prospectus in one or more offerings. This prospectus provides you with a general description of the common shares
we may offer. When we sell common shares, we will provide a prospectus supplement that will contain specific
information about the terms of that offering. The prospectus supplement may also add, update or change information
contained in this prospectus. You should read both this prospectus and any prospectus supplement together with
additional information described under the heading �Where You Can Find Additional Information� and �Incorporation of
Certain Documents By Reference.�

-3-
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IMPORTANT INFORMATION AND CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING
STATEMENTS

This prospectus and the documents incorporated in it by reference contain �forward-looking statements� with respect to
our business, results of operations and financial condition, and our expectations or beliefs concerning future events
and conditions. You can identify certain forward-looking statements because they contain words such as, but not
limited to, �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. All forward-looking statements
involve risks and uncertainties. Many risks and uncertainties are inherent in our industry and markets. Others are more
specific to our business and operations. The occurrence of the events described and the achievement of the expected
results depend on many events, some or all of which are not predictable or within our control. Actual results may
differ materially from the forward-looking statements contained in this prospectus and the documents incorporated in
it by reference.

Examples of these forward-looking statements include, but are not limited to, statements regarding the following:

� our belief that the growing worldwide demand for reliable broadband connectivity everywhere at all times,
together with our leadership position in our attractive sector, global scale, efficient operating and financial
profile, diversified customer sets and sizeable contracted backlog, provide us with a platform for long-term
success;

� our belief that the new and differentiated capacity of our next generation Intelsat EpicNG satellites will
provide inventory to help offset recent trends of pricing pressure in our network services business;

� our outlook that the increased volume of services provided by our Intelsat EpicNG fleet is expected to
stabilize business activity in the network services sector;

� our expectation that over time incremental demand for capacity to support the new 4K format, also known as
ultra-high definition, could compensate for reductions in demand related to use of new compression
technologies in our media business;

� our expectation that our investment in a new generation of ground hardware will simplify access to satellite
communications, potentially opening much larger and faster growing sectors than those traditionally served
by our industry;

� our belief that employing a disciplined yield management approach, and focusing our marketing and
distribution strategies around our four primary customer sets will drive stability in our core business;

� our expectation that designing and deploying differentiated managed service offerings in targeted verticals,
leveraging the scale, higher performance and better economics of our Intelsat EpicNG fleet will drive revenue
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growth;

� our intentions of further use of our partnerships and investments in adjacent markets and other inorganic
opportunities to access innovations, continue to transform our capabilities and utilize broader solutions,
including integrated solutions such as those to be offered by our partner, OneWeb, to enhance our service
offerings to customers and drive revenue growth;

� our ability to efficiently incorporate new technologies into our network to capture growth;

� our intention to maximize our revenues and returns generated by our assets by developing and managing our
capacity in a disciplined and efficient manner;

� our projection that our government business will benefit from the increasing demands for mobility
services from the U.S. government for aeronautical and ground mobile requirements;

-4-
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� 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 intent to consider select acquisitions of complementary businesses or technologies that enhance our
product and geographic portfolio;

� our belief that developing differentiated services and investing in new technology will allow us to unlock
opportunities that are essential, but have been slow to develop due to cost and/or technology challenges;

� the trends that we believe will impact our revenue and operating expenses in the future;

� our assessments regarding how long satellites that have experienced anomalies in the past should be able to
provide service on their transponders;

� our assessment of the risks of future anomalies occurring on our satellites;

� our plans for satellite launches in the near-term;

� our expectations as to when the U.S. Federal Communications Commission may issue a Notice of Proposed
Rulemaking and whether the final rulemaking will be based on C-band joint-use proposal;

� our expected capital expenditures in 2018 and during the next several years;

� our belief that the diversity of our revenue and customer base allows us to recognize trends, capture new
growth opportunities, and gain experience that can be transferred to customers in other regions;

� our belief that the scale of our fleet can reduce the financial impact of any satellite or launch failures and
protect against service interruption; and

� the impact on our financial position or results of operations of pending legal proceedings.
Important factors that could cause actual results to differ materially from those expressed or implied by the
forward-looking statements are disclosed under �Item 3. Key Information�Risk Factors� of our most recent Annual
Report on Form 20-F incorporated by reference in this prospectus, including, without limitation, with respect to our
estimated and projected earnings, income, equity, assets, ratios and other estimated financial results. All
forward-looking statements in this prospectus and the documents incorporated in it by reference, and subsequent
written and oral forward-looking statements attributable to us, or persons acting on our behalf, are expressly qualified
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in their entirety by the cautionary statements. Some of the factors that we believe could materially affect our results
include, but are not limited to:

� 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;

-5-
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� 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

� the other factors presented under �Item 3. Key Information�Risk Factors� of our most recent Annual Report on
Form 20-F incorporated by reference in this prospectus.

We caution you that the foregoing list may not contain all of the factors that are important to you. In addition, in light
of these risks and uncertainties, the matters referred to in the forward-looking statements contained in this prospectus
and the documents incorporated in it by reference may not in fact occur. We undertake no obligation to publicly
update or revise any forward-looking statement as a result of new information, future events or otherwise, except as
required by law.

-6-
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RISK FACTORS

Before making a decision to invest in our common shares, you should carefully consider the risks described under
�Risk Factors� in any prospectus supplement and in our most recent Annual Report on Form 20-F, and in any updates to
those risk factors in our reports on Form 6-K incorporated herein, together with all of the other information appearing
or incorporated by reference in this prospectus and any prospectus supplement in light of your particular investment
objectives and financial circumstances.

-7-
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USE OF PROCEEDS

Except as otherwise provided in an applicable prospectus supplement, we will use the net proceeds we receive from
the sale of the common shares covered by this prospectus for general corporate purposes, which may include
repayment of debt, acquisitions, capital expenditures and working capital.

-8-
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DESCRIPTION OF COMMON SHARES

This section of the prospectus includes a description of the material terms of our Consolidated Articles of
Incorporation (the �Articles�) as of the date of this prospectus and of specific provisions of Luxembourg corporate
law, which governs the rights of holders of our common shares. The following description is intended as a summary
only and is qualified in its entirety by reference to the complete text of our Articles, which has been filed with the SEC
and is incorporated by reference as an exhibit to the registration statement of which this prospectus is a part. We urge
you to read the full text of that exhibit.

General

We were incorporated on July 8, 2011 under Luxembourg law and are registered at the RCS under number B162135.
Our Articles provide that the business purposes of the Company shall be to hold participations and related activities as
well as to conduct or be involved in any way, directly or indirectly, in any satellite telecommunications or other
telecommunications or communications-related business in the broadest sense, including, without limitation, the
owning and/or operation of satellites, teleports, ground assets and any related or connected activity. The Company
may undertake any activity or operations useful in the accomplishment, development, or facilitation of its purposes.

Share Capital

Terms of the Shares

As of May 2, 2018, the Company�s issued share capital was $1,207,353.25, represented by a total of 120,735,325
common shares, each with a nominal value of $0.01 per share. The Company�s authorized share capital (including the
issued share capital) is set at $10,000,000, represented by 1,000,000,000 shares with a nominal value of $0.01 per
share. All issued shares are fully paid up.

Our Articles authorize the board of directors to issue common shares within the limits of the authorized unissued share
capital at such times and on such terms and conditions as the board or its delegates may, in its or their discretion,
resolve during the period ending June 15, 2022.

Our authorized share capital is set forth in our Articles and may be increased, reduced or extended from time to time
by resolution of the general meeting of shareholders. See � �Amendment to the Consolidated Articles of Incorporation�
and � �General Meeting of Shareholders.�

Under Luxembourg law, existing shareholders benefit from a preemptive subscription right on the issuance of shares
for cash consideration. However, our shareholders have waived and suppressed and have, in accordance with
Luxembourg law, authorized the board to waive, suppress or limit any preemptive subscription rights of existing
shareholders and related procedures provided by law to the extent the board deems such waiver, suppression or
limitation advisable for any issuance or issuances of common shares within the scope of our authorized unissued share
capital. This authorization shall be valid for a period ending on June 15, 2022.

Communications Law Limitation

Our Articles provide that we may restrict the ownership, proposed ownership or transfer of our common shares or
other equity securities by any person if such ownership, proposed ownership or transfer: (i) is or could be, as
determined by our board of directors, inconsistent with, or in violation of, any provision of the United States
Communications Act of 1934, as amended, the United States Telecommunications Act of 1996, any rule, regulation or
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policy of the Federal Communications Commission, and/or any statute, rule, regulation or policy of any other U.S.,
federal, state or local governmental or regulatory authority, agency, court commission, or other governmental body
with respect to the operation of channels of radio communication and/or the provision of communications services
(�Communications Laws�); (ii) will or may limit or impair, as determined by our board of directors, our business
activities under the Communications Laws; or (iii) will or could subject us to any specific law, rule, regulation,
provision or policy under the Communications Laws to which we were not subject prior to such ownership, proposed
ownership or transfer (collectively, �Communications Law Limitation�).

-9-
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Our Articles also give us the right to request certain information from our shareholders, proposed shareholders, other
equity securities holders, transferees or proposed transferees (by transfer of shares, securities or otherwise), including
information relating to such person�s citizenship, affiliations and ownership or interests in other companies or
enterprises, if we believe that such person�s ownership of our securities may result in a Communications Law
Limitation.

If we do not receive the information we request from any specific shareholder or if we determine that a person�s
ownership or proposed ownership of our common shares or other equity securities or the exercise by any person of
any ownership right of our common shares or other equity securities may result in a Communications Law Limitation,
we will have the absolute right to (i) refuse to issue common shares or other equity securities to such person;
(ii) refuse to permit or recognize a transfer (or attempted transfer) of our common shares or other equity securities to
such person and any such transfer or attempted transfer shall not be inscribed on our register(s); (iii) suspend rights
attaching to such common shares or other equity securities (including, without limitation, the right to attend and vote
at general meetings and the right to receive dividends or other distributions) that could cause a Communications Law
Limitation; and/or (iv) compulsorily redeem the common shares or other equity securities of the Company held by
such person.

In the case of a compulsory redemption, we will serve a redemption notice to the relevant shareholder specifying the
shares to be redeemed, the redemption price and the place at which the redemption price is payable. The redemption
price will be an amount equal to the lesser of (A) the aggregate amount paid for the shares (if acquired within the
twelve months preceding the date of the redemption notice), (B) if the shares are listed on a Regulated Market (as
defined below), the last price quoted for the shares on the business day immediately preceding the day on which the
redemption notice is served and (C) the book value per share determined on the basis of the last published accounts
prior to the day of service of the redemption notice.

In addition, we shall have the right to exercise any and all appropriate remedies, at law or in equity in any court of
competent jurisdiction, against any such person, with a view towards obtaining such information or preventing or
curing any situation which causes or could cause a Communications Law Limitation. Any measure taken by us under
clause (i), (ii) or (iii) above shall remain in effect until the requested information has been received and/or we have
determined that the ownership, proposed ownership or transfer of our common shares or other equity securities by (or
to) the relevant person or that the exercise of any rights of our common shares or other equity securities by such
person as the case may be, will not result in a Communications Law Limitation. Our Articles do not contain any
restrictions on the holding of shares by non-Luxembourg residents.

Form and Transfer of Shares

Our shares are issued in registered form only and are freely transferable, subject to the restrictions for
Communications Law Limitation reasons. Luxembourg law does not impose any limitations on the rights of
Luxembourg or non-Luxembourg residents to hold or vote our shares (to the extent voting rights are attached to the
shares).

We may appoint registrars in different jurisdictions, each of whom may maintain a separate register for the shares
entered in such register. We have appointed American Stock Transfer & Trust Company as our registrar and transfer
agent, and all shares and shareholders are transferred from the register held at our registered office to the register held
by our registrar and transfer agent. The holders of our shares may elect to be entered in one of the registers and to be
transferred from time to time from one register to another register provided that our board of directors may impose
transfer restrictions for shares that are registered, listed, quoted, dealt in, or have been placed in certain jurisdictions in
compliance with the requirements applicable therein. The transfer to the register kept at our registered office may
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always be requested by a shareholder.

In addition, our Articles provide that our shares may be held through a securities settlement system or a professional
depository of securities. Shares held in such manner generally have the same rights and obligations as shares recorded
in our shareholder register(s). Shares held through a securities settlement system or a professional depository of
securities may be transferred in accordance with customary procedures for the transfer of securities in book-entry
form.

-10-
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Issuance of Shares

Pursuant to the Luxembourg law of August 10, 1915 on commercial companies, as amended, the issuance of shares in
the Company requires the approval by the general meeting of shareholders at the quorum and majority provided for
the amendment of its Articles. See � �Amendment to the Consolidated Articles of Incorporation� and � �General Meeting of
Shareholders.� The general meeting of shareholders may approve an authorized unissued share capital and authorize
the board of directors to issue shares up to the maximum amount of such authorized unissued share capital for up to a
period ending on the fifth anniversary of the date of the relevant general meeting having granted such approval. The
general meeting may amend, renew or extend such authorized share capital and authorization to the board of directors
to issue shares and the related waivers.

Our board has been authorized to issue common shares within the limits of the authorized unissued share capital at
such times and on such terms and conditions as the board or its delegates may in its or their discretion resolve for a
period ending on June 15, 2022.

Our Articles provide that no fractional shares may be issued, and no fractions of shares shall exist at any time.

Our common shares have no conversion rights, and there are no redemption or sinking fund provisions applicable to
our common shares.

Preemptive Rights

Unless limited or cancelled by the board of directors, holders of our shares have a right to subscribe for any new
shares issued for cash consideration which is in proportion to the shares already held by such holders. In accordance
with the decision of a general meeting of our shareholders, our Articles provide that preemptive rights and related
procedures can be waived, suppressed or limited by the board of directors for a period ending on June 15, 2022. Such
authorization to suppress preemptive rights may be renewed, amended or extended by decision of a general meeting of
our shareholders.

Share Repurchases

We cannot subscribe for our own shares. We may, however, repurchase issued shares or have another person
repurchase issued shares for our account, generally subject to the following conditions:

� the prior authorization of the general meeting of shareholders (at the quorum and majority for ordinary
resolutions), which authorization sets forth the terms and conditions of the proposed repurchases and in
particular the maximum number of shares to be repurchased, the duration of the period for which the
authorization is given (which may not exceed five years) and, in the case of repurchases for consideration,
the minimum and maximum consideration per share;

� the repurchase may not reduce our net assets on a non-consolidated basis to a level below the aggregate of
the issued share capital and the reserves that we must maintain pursuant to Luxembourg law or our Articles;
and
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� only fully paid up shares may be repurchased.
The general meeting of shareholders has authorized the Company, or any wholly owned subsidiary (or any person
acting on their behalf), to purchase, acquire, receive or hold shares in the Company from time to time up to 20% of the
issued share capital and up to an additional 20% of the issued share capital for repurchases by the Company in relation
with the Communications Law Limitation, in each case on the following terms and on such terms as referred to below
and as shall further be determined by the board of directors of the Company. Such authorization is valid (subject to
renewal) for a period ending on June 15, 2022.

Acquisitions may be made in any manner, including, without limitation, by tender or other offers, buyback programs,
over the stock exchange or in privately negotiated transactions or in any other manner as determined by the board of
directors (including derivative transactions or transactions having the same or similar economic effect as an
acquisition and by redemption for Communications Law Limitation reasons).
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In the case of acquisitions for value:

(i)    in the case of acquisitions other than those made in the circumstances set forth under (ii) below, for a net
purchase price which is (x) no less than 50% of the lowest stock price of the relevant class of shares and (y) no more
than 50% above the highest stock price of the relevant class of shares, where such stock price is the closing price of
the relevant class of shares, as reported by the New York City edition of the Wall Street Journal, or, if not reported
therein, any other authoritative source to be selected by the board of directors (hereafter, the �closing price�), over the
ten (10) trading days preceding the date of the purchase (or, as the case may be, the date of the commitment to the
transaction or the date of the redemption notice in case of a redemption for Communications Law Limitation reasons);
and

(ii)    in the case of a tender offer (or if deemed appropriate by the board of directors, a buyback program):

(a)    in the case of a formal offer being published, for a set net purchase price or a purchase price range, which is
(x) no less than 50% of the lowest stock price of the relevant class of shares and (y) no more than 50% above the
highest stock price of the relevant class of shares, where such stock price is the closing price of the relevant class of
shares over the ten (10) trading days preceding the offer publication date; provided, however, that if the stock
exchange price during the offer period fluctuates by more than 10%, the board of directors may adjust the offer price
or range to accommodate such fluctuations; and

(b)    in the case of a public request for sell offers being made, a price range may be set (and revised by the board of
directors as deemed appropriate), provided that acquisitions may be made at a price which is (x) no less than 50% of
the lowest stock price of the relevant class of shares and (y) no more than 50% above the highest stock price of the
relevant class of shares, where such stock price is the closing price of the relevant class of shares over a period
determined by the board of directors; provided, that such period may not start more than five (5) trading days before
the relevant sell offer start date and may not end after the last day of the relevant sell offer period.

Pursuant to Luxembourg law, the acquisition offer must be made on the same terms and conditions to all the
shareholders who are in the same position, except for acquisitions which were unanimously decided by a general
meeting at which all the shareholders were present or represented. In addition, as a listed company we may repurchase
our own shares on the stock exchange without an acquisition offer having to be made to the shareholders.

In addition, pursuant to Luxembourg law, the board of directors may repurchase shares without the prior authorization
of the general meeting of shareholders if necessary to prevent serious and imminent harm to the Company, or if the
acquisition of shares has been made in view of the distribution thereof to our staff.

Capital Increase and Reduction

Our Articles provide that the issued and/or unissued authorized share capital may be increased or reduced, subject to
the approval by the general meeting of shareholders at the quorum and majority rules provided for the amendment of
our Articles. See � �Amendment to the Consolidated Articles of Incorporation� and � �General Meeting of Shareholders.�

General Meeting of Shareholders

In accordance with Luxembourg law and our Articles, any regularly constituted general meeting of our shareholders
has the power to order, carry out or ratify acts relating to the operations of the Company.
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Our annual general meeting of shareholders shall be held at our registered office, or at such other place in
Luxembourg as may be specified in the notice of the meeting within six months of the end of our accounting year.
Other general meetings of shareholders may be convened at any time.
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Each of our shares generally entitles the holder thereof to attend our general meeting of shareholders, either in person
or by proxy, to address the general meeting of shareholders and to exercise voting rights attached to his relevant
shares (if any), except in limited circumstances as set forth in our Articles because of the suspension of rights
attaching to certain of our shares for Communications Law Limitation reasons or if the shares are jointly held by more
than one person. There is no minimum shareholding required to be able to attend or vote at a general meeting of
shareholders.

A shareholder entitled to vote may act at any general meeting of shareholders by appointing another person (who need
not be a shareholder) as his proxy, which proxy shall be in writing and comply with such requirements as determined
by our board with respect to the attendance to the general meeting, and proxy forms in order to enable shareholders to
exercise their right to vote. All proxies must be received by us (or our agents) no later than the day determined by our
board of directors.

Our board of directors may determine a date preceding any general meeting of shareholders as the record date for
admission to, and voting any of our shares entitled to vote at, the general meeting (�Record Date�). If a Record Date is
determined for the admission to and voting at a general meeting of shareholders, only those persons holding shares
entitled to vote on the Record Date may attend and vote at a general meeting (and only those shares held by them on
the Record Date). When convening a general meeting of shareholders, we will file an announcement with the RCS
and publish the notice on the Recueil électronique des sociétés et associations and in a newspaper published in
Luxembourg at least fifteen days before the meeting, and in accordance with the requirements of any exchange on
which our shares are listed. If all of our shareholders are present or represented at a general meeting of shareholders,
the general meeting may be held without prior notice or publication. These convening notices must contain the agenda
of the meeting and set out the conditions for attendance and representation at the meeting.

Voting Rights

Each of our shares entitled to vote under our Articles or Luxembourg law generally entitles the holder thereof to one
vote at a general meeting of shareholders, except in limited circumstances because of the suspension of rights
attaching to certain of our shares for Communications Law Limitation reasons or if the shares are jointly held by more
than one person and they have failed to designate a single representative to exercise such voting rights. To vote at
meetings, shareholders entitled to vote must duly evidence their shareholdings as of the Record Date either by
inscription in our register(s) of shareholders or by way of a certificate from their bank, broker or other similar
nominee.

Luxembourg law distinguishes between ordinary resolutions and extraordinary resolutions. Extraordinary resolutions
relate to proposed amendments to the Articles and certain other limited matters. All other resolutions are ordinary
resolutions.

Extraordinary Resolutions. Extraordinary resolutions are generally required for any of the following matters, among
others: (a) an increase or decrease of the authorized or issued capital, (b) a limitation or exclusion of preemptive
rights, (c) approval of a statutory merger or de-merger (scission), (d) dissolution of the Company and (e) an
amendment to our Articles.

For any extraordinary resolutions to be considered at a general meeting, the quorum must generally be at least
one-half of our issued share capital to which voting rights are attached under our Articles or Luxembourg law, unless
otherwise provided by our Articles or mandatorily required by law. If such quorum is not present, a second general
meeting may be convened at a later date with no quorum according to the appropriate notification procedures (subject,
however, to the majority requirement that may apply to certain resolutions). Extraordinary resolutions must generally
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be adopted at a general meeting (except as otherwise provided by mandatory law or our Articles) by a two-thirds
majority of the votes validly cast on such resolution by shareholders entitled to vote. Abstentions are not considered
�votes.� However, our Articles require the affirmative vote of at least two-thirds (2/3) of our issued shares entitled to
vote to approve resolutions for the amendment of certain provisions of our Articles and subject in certain
circumstances to a higher majority as required under our Articles or Luxembourg law. See � �Amendment to the
Consolidated Articles of Incorporation.�

Ordinary Resolutions. No quorum is required for any ordinary resolutions to be considered at a general meeting.
Ordinary resolutions are adopted by a simple majority of votes validly cast on such resolution by shareholders entitled
to vote, subject in certain circumstances to a higher majority as required under our Articles or Luxembourg law.
Abstentions are not considered �votes.�
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Appointment and Removal of Directors. Members of the board of directors may be elected by a simple majority of
the votes validly cast at any general meeting of shareholders. Under our Articles, our directors are appointed by the
general meeting of shareholders for a period of up to three years (or, if longer, up to the annual meeting held following
the third anniversary of the appointment), with each director serving until the third annual general meeting of
shareholders following their election. Any director may be removed with or without cause by a simple majority vote
by the general meeting of shareholders. Our Articles provide that in case of a vacancy, the board of directors may elect
a director to fill the vacancy.

Luxembourg law and our Articles do not contain any restrictions as to the voting of our shares (to the extent voting
rights are attached to such shares) by non-Luxembourg residents.

Amendment to the Consolidated Articles of Incorporation

Luxembourg law generally requires an extraordinary general meeting of shareholders to act upon an amendment to the
Articles. The agenda of the extraordinary general meeting of shareholders must indicate the proposed amendments to
the Articles.

An extraordinary general meeting of shareholders convened for the purpose of amending the Articles must generally
have a quorum of at least one-half of our issued share capital to which voting rights are attached under our Articles or
Luxembourg law unless otherwise provided by our Articles or mandatorily required by law. If such quorum is not
reached, the extraordinary general meeting of shareholders may be reconvened at a later date with no quorum
according to the appropriate notification procedures subject, however, to the majority requirements which may apply
to certain resolutions. Irrespective of whether the proposed amendment will be subject to a vote at the first or a
subsequent extraordinary general meeting of shareholders, the amendment is generally subject to the approval of at
least two-thirds of the votes validly cast unless otherwise provided by mandatory law or our Articles.

Our Articles provide, subject to other quorum and majority requirements provided by Luxembourg law, that the
affirmative vote of at least two-thirds (2/3) of our issued shares entitled to vote is required to amend the following
provisions of our Articles:

� the provisions relating to a board of directors that is divided into three classes with staggered terms;

� the provisions relating to the advance notice procedures for nominations of candidates for the election of
directors by shareholders holding less than 10% of our issued share capital, whether individually or
collectively with a group, as described below;

� the provisions relating to restrictions on ownership or transfer of our common shares and other equity
securities if in particular the ownership or transfer (i) is or may be inconsistent with or in violation of any
provision of the Communications Laws, (ii) may limit or impair any of our business activities or proposed
business activities under the Communications Laws, or (iii) may subject us to any specific law, regulation,
rule, policy or provision under the Communications Laws, and the request for information relating thereto
and the actions which may be taken by the Company, including the suspension of rights attaching to our
common shares or other equity securities and the redemption of our common shares or other equity securities
in relation thereto; and
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� the provisions requiring the affirmative vote of two-thirds ( 2⁄3) of our shares issued and entitled to vote for
the amendment of certain provisions of our Articles.

Any resolutions to amend the Articles must be taken before a Luxembourg notary and such amendments must be
published in accordance with Luxembourg law.

Merger and Division

A merger by absorption whereby a Luxembourg company, after its dissolution without liquidation, transfers to the
absorbing company all of its assets and liabilities in exchange for the issuance to the shareholders of the company
being acquired of shares in the acquiring company, or a merger effected by transfer of assets to a newly incorporated
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company, must, in principle, subject to certain exceptions, be approved by an extraordinary resolution of shareholders
of the Luxembourg company to be held before a notary. Similarly, a de-merger of a Luxembourg company is
generally subject to the approval by an extraordinary resolution of shareholders.

Liquidation

In the event of the liquidation, dissolution or winding-up of the Company, the assets remaining after allowing for the
payment of all liabilities will be paid out to the shareholders pro rata based on their respective shareholdings. The
decision to voluntarily liquidate, dissolve or wind-up requires the approval by an extraordinary resolution of
shareholders of the Company to be held before a notary.

No Appraisal Rights

Neither Luxembourg law nor our Articles provide for any appraisal rights of dissenting shareholders.

Distributions

Each common share is generally entitled to participate equally in distributions if and when declared by the general
meeting of shareholders or, in the case of interim dividends, the board of directors, out of funds legally available for
such purposes. Pursuant to the Articles, the general meeting of shareholders may approve distributions and the board
of directors may declare interim distributions to the extent permitted by Luxembourg law.

Declared and unpaid distributions held by us for the account of the shareholders shall not bear interest. Under
Luxembourg law, claims for unpaid distributions will lapse in our favor five years after the date such distribution has
been declared.

Annual Accounts

Each year, the board of directors must prepare annual accounts that include an inventory of the assets and liabilities of
the Company together with a balance sheet and a profit and loss account. The board of directors must generally also
prepare, each year, consolidated accounts and management reports on the annual accounts and consolidated accounts.
The annual accounts, the consolidated accounts, the management report and the auditor�s reports must be available for
inspection by shareholders at the Company�s registered office at least 8 calendar days prior to the date of the annual
general meeting of shareholders.

The annual accounts and the consolidated accounts, after approval by the general meeting of shareholders, must be
filed with the RCS within seven months of the close of the financial year.

Forum for Certain Shareholder Actions

Our Articles provide that the competent Luxembourg courts shall be the sole and exclusive forum for (i) any
derivative action or proceeding brought on behalf of the Company, (ii) any action asserting a claim of breach of a duty
owed by any director or officer of the Company to the Company or the Company�s shareholders, (iii) any action
asserting a claim against the Company arising pursuant to any provision of the Luxembourg law of August 10, 1915
on commercial companies and the law dated December 19, 2002 concerning the register of commerce and of
companies as well as the accounting and the annual accounts of undertakings or the Company�s Articles and (iv) any
action asserting a claim against the Company with respect to its internal affairs, relationship with its shareholders or
other holders of interest, its directors, officers, or any action as to its Articles or other constitutional or governing
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Information Rights

Luxembourg law gives shareholders limited rights to inspect certain corporate records 8 calendar days prior to the date
of the annual general meeting of shareholders, including the annual accounts with the list of directors and auditors, the
consolidated accounts, the list of sovereign debt, shares, bonds and other company securities making up the portfolio,
a list of shareholders whose shares are not fully paid-up, the management report(s) and the auditor�s report.
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Board of Directors

The management of the Company is vested in a board of directors. Our Articles provide that the board must comprise
at least three members and not more than 20. The number of directors is determined and the directors are appointed at
the general meeting of shareholders (except in case of a vacancy in the office of a director because of death,
retirement, resignation, dismissal, removal or otherwise, the remaining directors appointed by the general meeting
may fill such vacancy by majority vote and appoint a successor in accordance with applicable Luxembourg law).

Under Luxembourg law, directors are appointed for a period of up to six years. Our board is divided into three classes
as described below. Pursuant to our Articles, our directors are appointed by the general meeting of shareholders for a
period of up to three years (or, if longer, up to the annual meeting held following the third anniversary of the
appointment), with each director serving until the third annual general meeting of shareholders following their
election. Upon the expiration of the term of a class of directors, directors in that class will be elected for three-year
terms at the general meeting of shareholders in the year in which their term expires. The directors shall be eligible for
re-election. Luxembourg law does not, and our Articles do not, contain a retirement age limit requirement.
Luxembourg law does not, and our Articles do not, contain a requirement for a minimum shareholding of directors.

A majority of the members of the board in office (and able to vote) present or represented at a board meeting
constitutes a quorum, and resolutions are adopted by the simple majority vote of all votes cast. The board may also
take decisions by means of resolutions in writing signed by all directors. Our Articles do not contain any limit as to
the borrowing powers exercisable by our board of directors.

Our board may delegate the daily management of the business of the Company, as well as the power to represent the
Company in its day-to-day business, to individual directors or other officers or agents of the Company (with power to
sub-delegate). In addition the board of directors may delegate the daily management of the business of the Company,
as well as the power to represent the Company in its day-to-day business, to an executive or other committee as it
deems fit, and has done so. The board of directors shall determine the conditions of appointment and dismissal as well
as the remuneration and powers of any person or persons so appointed. The board of directors may determine the
purpose, powers and authorities as well as the procedures and such other rules as may be applicable to committees it
creates.

No contract or other transaction between the Company and any other company or firm shall be affected or invalidated
by the fact that any one or more of the directors or officers of the Company is interested in, or is a director, associate,
officer, agent, adviser or employee of such other company or firm. Any director or officer who serves as a director,
officer or employee or otherwise of any company or firm which the Company shall contract or otherwise engage in
business shall not, by reason of such affiliate with such other company or firm only, be prevented from considering
and voting or acting upon any matter with respect to such contract or other business.

Any director having an interest in a transaction submitted for approval to the board conflicting with our interest shall
indicate this interest to the board of directors and shall not deliberate or vote on the relevant matter to the extent
provided for by law. Any conflict of interest arising at the level of the board of directors shall be reported to the next
general meeting of shareholders before any resolution as and to the extent required by Luxembourg law. The
compensation of the directors is submitted to the general meeting for approval.

Directors and other officers of the Company and its direct and indirect subsidiaries, past and present, are entitled to
indemnification from us to the fullest extent permitted by law against liability and all expenses reasonably incurred by
him or her in connection with any claim, action, suit or proceeding in which he or she is involved by virtue of his or
her being or having been such a director or officer.
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No indemnification will be provided to a director or officer against any liability to us or our shareholders by reason of
willful misfeasance, bad faith, gross negligence or reckless disregard of the duties involved in the conduct of his or her
office or with respect to any matter as to which the director has been finally adjudicated to have acted in bad faith and
not in the interest of the Company or, as the case may be, the relevant subsidiary. No indemnification will be provided
in the event of a settlement unless approved by a court or the board.
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Our Articles also permit us to purchase and maintain insurance on behalf of a director or officer for any liability
arising out of his or her actions as a director or officer of the Company or any direct or indirect subsidiary of the
Company. We maintain directors� and officers� insurance to protect our officers and directors from specified liabilities
that may arise in the course of their service to us in those capacities.

Unless otherwise determined by our board of directors, candidates for election to the board have to provide to the
Company (i) a completed written questionnaire with respect to the background and qualification of such person
(which questionnaire shall be provided by the Company upon written request), (ii) such information as the Company
may request, including, without limitation, as may be required, necessary or appropriate pursuant to any laws or
regulation (including any rules, policies or regulation of any official stock exchange or securities exchange market in
the European Union, the United States or elsewhere where our common shares are listed or traded (a �Regulated
Market�) applicable to the Company and (iii) the written representation and undertaking that such person would be in
compliance, and will comply with all applicable publicly disclosed corporate governance, conflict of interest,
confidentiality and stock ownership and trading and other policies and guidelines of the Company or under applicable
law that are applicable to directors. Any candidate to be considered must comply as to his/her qualification and
affiliations with any laws, regulations, rules or policies (including any rules, policies or regulation of any Regulated
Market) applicable to the Company.

Any proposal by shareholder(s) holding less than 10% of our issued share capital, of candidate(s) for election to our
board of directors by the general meeting must be received by the Company in writing pursuant to the provisions set
forth in our Articles. Our Articles provide for certain time frames within which such a proposal must be received and
the information, consents and undertakings which must be contained in a notice of proposal (including on or by the
nominating shareholder(s) and the candidate). If the nominating shareholder(s) (or a qualified representative thereof)
do not appear at the applicable general meeting to make the proposal, such proposal shall be disregarded,
notwithstanding that proxies in respect thereof may have been received by the Company.

Certain Anti-Takeover Provisions

We are governed by Luxembourg law. Our Articles contain provisions that could make more difficult the acquisition
of us by means of a tender offer, a proxy contest or otherwise, that you might consider in your best interest, including
an attempt that might result in your receipt of a premium over the market price for your shares, or to remove or
replace our current management.

Classified Board. Our board of directors is divided into three classes. The members of our board of directors serve
staggered terms of up to three years.

Proposals from Shareholders for any General Meeting. Proposals from shareholders for any general meeting may
only be made in compliance with the Luxembourg law of August 10, 1915 on commercial companies, which, among
other things, regulates minimum shareholding requirements for the submission of proposals and the form and time
periods in which such proposals shall be made and Rule 14a-8 of the Exchange Act and our Articles and will only be
accepted by the Company if required by such Luxembourg law and Rule 14a-8 and our Articles.

Vacancies. Vacancies on our board of directors may be filled by a majority vote of the remaining members of our
board of directors appointed by the general meeting.

Advance Notice Requirements for Director Nominations. Our Articles provide that shareholders holding less than 10%
of our issued shares seeking to nominate candidates for election as directors at a general meeting of shareholders must
provide timely notice thereof in writing.
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Any proposal by shareholder(s) who hold less than 10% of our issued shares, individually or collectively with a group,
of candidates for election to the board of directors by the annual general meeting must be received by the Company in
writing, unless otherwise provided by mandatory law, not less than ninety (90) days and no more than one hundred
and twenty (120) days prior to the one (1) year anniversary of the first mailing of the notice relating to the preceding
year�s annual general meeting; provided that, in the event the date of such annual general meeting is advanced by more
than thirty (30) days prior to, or delayed by more than thirty (30) days after, the one (1) year anniversary of the
previous year�s annual general meeting, the notice of candidates must be received in writing by the Company not
earlier than the close of business (local time, CET) on the one hundred and twentieth (120th) day prior to
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such annual general meeting and not later than the close of business (CET) on the later of the ninetieth (90th) day
prior to such annual general meeting and the tenth (10th) day following the day on which the first public
announcement of such (advanced or delayed) annual general meeting is made. Any proposal by shareholder(s) holding
less than 10% of our issued shares, individually or collectively with a group, of candidates for election to the board of
directors at a general meeting other than the annual general meeting (such proposal being only admissible if the
election of members to the board is referenced as an agenda item of such general meeting), must be received by the
Company in writing not earlier than the close of business (CET) on the one hundred and twentieth (120th) day prior to
such general meeting and not later than the close of business (CET) on the later of the ninetieth (90th) day prior to
such general meeting and the tenth (10th) day following the day on which the first public announcement of such
general meeting is made. Any such proposal of candidates must include certain information as provided for in our
Articles in order to be taken into account. These provisions may preclude shareholders from proposing candidates for
the election of directors by the general meeting of shareholders.

Restrictions on Share Ownership for Communications Law Regulatory Reasons. Our Articles restrict the ownership or
transfer of our common shares or other equity securities because of the Communications Law Limitation. In addition,
our Articles allow the Company to request certain information from shareholders, to suspend the rights attaching to
our common shares or other equity securities and to redeem our common shares or other equity securities, in each case
to avoid an Communications Law Limitation. See � �Communications Law Limitation.�

Amendment of the Consolidated Articles of Incorporation. Our Articles provide, subject to other quorum and majority
requirements provided by our Articles or Luxembourg law, that the affirmative vote of two-thirds (2/3) of our shares
entitled to vote is required to amend certain provisions of our Articles. See � �Amendment to the Consolidated Articles
of Incorporation.�

Limitation of Officer and Director Liability. Our Articles provide that the Company shall, subject to certain
conditions, indemnify to the fullest extent permitted by applicable law, any director or officer of the Company or its
subsidiaries against liability and against all expenses reasonably incurred or paid by him or her in connection with any
claim, action, suit or proceeding in which he or she becomes involved as a party or otherwise by virtue of his or her
being or having been a director or officer of the Company or a direct or indirect subsidiary of the Company and
against amounts paid or incurred by him or her in the settlement thereof. In addition, we have entered into separate
indemnification agreements with each of our directors and executive officers. Our Articles also permit us to purchase
and maintain insurance on behalf of a director or officer for any liability arising out of his or her actions as a director
or officer of the Company or any direct or indirect subsidiary of the Company. We maintain directors� and officers�
insurance to protect our officers and directors from specified liabilities that may arise in the course of their service to
us in those capacities.

These provisions in our Articles and provisions of Luxembourg law may have the effect of delaying, deterring or
preventing a change of control.

Transfer Agent and Registrar

The transfer agent and registrar for our common shares is American Stock Transfer & Trust
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