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Explanation of Responses:

*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).
**  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

Pursuant to the merger (the "Merger") of a wholly-owned subsidiary of Intelsat (Bermuda), Ltd. ("Intelsat") with and into PanAmSat
Holding Corporation ("PanAmSat"), each outstanding share of common stock of PanAmSat (the "Common Stock") was converted into
the right to receive $25.00, plus approximately $0.00927 as the pro rata quarterly dividend, per share in cash without interest and each

@ . . . . . . .
outstanding option to purchase shares of Common Stock was converted into the right to receive $25.00, less the exercise price, in cash
without interest. As a result of the Merger, PanAmSat became a wholly-owned subsidiary of Intelsat, and the Common Stock was delisted
from the New York Stock Exchange.

Prior to the Merger, Mr. Cuminale directly held a total of 724,943 options to purchase shares of Common Stock. Of those, 172,613

2) options were scheduled to become exercisable in equal amounts on August 20, 2005, 2006, 2007, 2008 and 2009 at an exercise price of
$3.43 and would have expired on August 19, 2014. The remaining options were scheduled to become exercisable in equal amounts on
August 20, 2005, 2006, 2007, 2008 and 2009 at exercise price of $4.21 per share and would have expired on August 19, 2014.

The Deferred Stock Units listed herein were issued to Mr. Cuminale under the terms of his deferred compensation arrangement. In
(3) connection with the Merger, the Board of Directors of the Issuer settled in cash all of the Deferred Stock Units held by Mr. Cuminale in
an amount equal to $25.00, plus approximately $0.00927 as the pro rata quarterly dividend, per Deferred Stock Unit in cash.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
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