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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.
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Prior to the Merger, Mr. Wright directly held a total of 1,912,568 options to purchase shares of Common Stock. Of those, 287,688 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.

2

Pursuant to the Merger, of these 649,952 options to purchase shares of Common Stock, Mr. Wright received $25 per option, less the

3) exercise price, for each of 553,753 such options and equity of Intelsat, Ltd. for 96,199 such options.
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