UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
SCHEDULE 13D
Under the Securities Exchange Act of 1934

Intelsat S.A.
(Name of Issuer)

Common Shares, nominal value $0.01 per share
(Title of Class of Securities)

L.5140P101
(CUSIP Number)

David A. Tepper
Appaloosa LP
51 John F. Kennedy Parkway
Short Hills, New Jersey 07078
(973) 701-7000
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February 18, 2020
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If the filing person has previously filed a statement on Schedule 13G to report the acquisition that is the subject of this Schedule 13D, and is
filing this schedule because of §§ 240.13d-1(e), 240.13d-1(f) or 240.13d-1(g), check the following box. [ ]

Note: Schedules filed in paper format shall include a signed original and five copies of the schedule, including all exhibits. See § 240.13d-7 for
other parties to whom copies are to be sent.

*The remainder of this cover page shall be filled out for a reporting person’s initial filing on this form with respect to the subject class of
securities, and for any subsequent amendment containing information which would alter disclosures provided in a prior cover page.

The information required on the remainder of this cover page shall not be deemed to be “filed” for the purpose of Section 18 of the Securities
Exchange Act of 1934 (“Act”) or otherwise subject to the liabilities of that section of the Act but shall be subject to all other provisions of the
Act (however, see the Notes).



CUSIP No. L5140P101

1. Names of Reporting Persons. LR.S. Identification Nos. of above persons (entities only):
Appaloosa LP
2. Check the Appropriate Box if a Member of a Group (See Instructions): @ [ 1
® [ 1
3. SEC Use Only
4, Source of Funds (See Instructions): WC (See Item 3)
5. Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e): [ ]
6. Citizenship or Place of Organization: Delaware
Number of 7. Sole Voting Power: 0
Shares Beneficially 8. Shared Voting Power: 10,450,000%*
Owned by
Each Reporting 9. Sole Dispositive Power: 0
Person With 10. Shared Dispositive Power: 10,450,000%*
11. Aggregate Amount Beneficially Owned by Each Reporting Person: 10,450,000*
12. Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions): [ ]
13. Percent of Class Represented by Amount in Row (11):  7.4%*
14. Type of Reporting Person (See Instructions): PN

* Beneficial ownership percentage is based upon 141,000,000 common shares, nominal value $0.01 per share (the “Common Shares”), of Intelsat S.A. (the
“Issuer”) outstanding as of September 30, 2019, as set forth in the Form 6-K filed by the Issuer with the Securities and Exchange Commission (“SEC”) on
October 29, 2019. Appaloosa LP (“ALP”) is the investment adviser to Azteca Partners LLC (“Azteca”) and Palomino Master Ltd. (“Palomino” and,
collectively with Azteca, the “Funds”), Appaloosa Capital Inc. (“ACI”) is the general partner of ALP and David A. Tepper is the controlling stockholder and
president of ACI and owns a majority of the limited partnership interests in ALP. As of February 18, 2020, Azteca held 6,870,251 Common Shares and
Palomino held 3,579,749 Common Shares. As a result of the foregoing, for purposes of Reg. Section 240.13d-3, each of ALP, ACI and Mr. Tepper may be
deemed to beneficially own the 10,450,000 Common Shares held in the aggregate by the Funds, for an aggregate beneficial ownership percentage of
approximately 7.4% of the Common Shares deemed to be outstanding as of February 18, 2020.



CUSIP No. L5140P101

1. Names of Reporting Persons. LR.S. Identification Nos. of above persons (entities only):
Azteca Partners LL.C
2. Check the Appropriate Box if a Member of a Group (See Instructions): @@ [ 1]
®) [ ]
3. SEC Use Only
4. Source of Funds (See Instructions): WC (See Item 3)
5. Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e): [ ]
6. Citizenship or Place of Organization: Delaware
Number of 7. Sole Voting Power: 0
Shares Beneficially 8. Shared Voting Power: 6,870,251*
Owned by
Each Reporting 9. Sole Dispositive Power: 0
Person With 10. Shared Dispositive Power: 6,870,251*
11. Aggregate Amount Beneficially Owned by Each Reporting Person: 6,870,251*
12. Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions): [ ]
13. Percent of Class Represented by Amount in Row (11):  4.9%*
14. Type of Reporting Person (See Instructions): CO

* Beneficial ownership percentage is based upon 141,000,000 Common Shares of the Issuer outstanding as of September 30, 2019, as set forth in the Form 6-
K filed by the Issuer with the SEC on October 29, 2019. For purposes of Reg. Section 240.13d-3, Azteca may be deemed to beneficially own 6,870,251
Common Shares for an aggregate beneficial ownership percentage of approximately 4.9% of the Common Shares deemed to be outstanding as of February
18, 2020.



CUSIP No. L5140P101

1. Names of Reporting Persons. LR.S. Identification Nos. of above persons (entities only):
Palomino Master Ltd.
2. Check the Appropriate Box if a Member of a Group (See Instructions): @ [ 1]
®) [ ]
3. SEC Use Only
4. Source of Funds (See Instructions): WC (See Item 3)
5. Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e): [ ]
6. Citizenship or Place of Organization: British Virgin Islands
Number of 7. Sole Voting Power: 0
Shares Beneficially 8. Shared Voting Power: 3,579,749*
Owned by
Each Reporting 9. Sole Dispositive Power: 0
Person With 10. Shared Dispositive Power: 3,579,749*
11. Aggregate Amount Beneficially Owned by Each Reporting Person: 3,579,749*
12. Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions): [ ]
13. Percent of Class Represented by Amount in Row (11):  2.5%*
14. Type of Reporting Person (See Instructions): CO

* Beneficial ownership percentage is based upon 141,000,000 Common Shares of the Issuer outstanding as of September 30, 2019, as set forth in the Form 6-
K filed by the Issuer with the SEC on October 29, 2019. For purposes of Reg. Section 240.13d-3, Palomino may be deemed to beneficially own 3,579,749
Common Shares for an aggregate beneficial ownership percentage of approximately 2.5% of the Common Shares deemed to be outstanding as of February
18, 2020.



CUSIP No. L5140P101

1. Names of Reporting Persons. LR.S. Identification Nos. of above persons (entities only):
Appaloosa Capital Inc.
2. Check the Appropriate Box if a Member of a Group (See Instructions): @@ [ 1]
®) [ ]
3. SEC Use Only
4. Source of Funds (See Instructions): WC (See Item 3)
5. Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e): [ ]
6. Citizenship or Place of Organization: Delaware
Number of 7. Sole Voting Power: 0
Shares Beneficially 8. Shared Voting Power: 10,450,000*
Owned by
Each Reporting 9. Sole Dispositive Power: 0
Person With 10. Shared Dispositive Power: 10,450,000*
11. Aggregate Amount Beneficially Owned by Each Reporting Person: 10,450,000*
12. Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions): [ ]
13. Percent of Class Represented by Amount in Row (11):  7.4%*
14. Type of Reporting Person (See Instructions): CO

* Beneficial ownership percentage is based upon 141,000,000 Common Shares of the Issuer outstanding as of September 30, 2019, as set forth in the Form 6-
K filed by the Issuer with the SEC on October 29, 2019. ALP is the investment adviser to the Funds, ACI is the general partner of ALP and Mr. Tepper is the
controlling stockholder and president of ACI and owns a majority of the limited partnership interests in ALP. As of February 18, 2020, Azteca held 6,870,251
Common Shares and Palomino held 3,579,749 Common Shares. As a result of the foregoing, for purposes of Reg. Section 240.13d-3, each of ALP, ACI and
Mr. Tepper may be deemed to beneficially own the 10,450,000 Common Shares held in the aggregate by the Funds, for an aggregate beneficial ownership
percentage of approximately 7.4% of the Common Shares deemed to be outstanding as of February 18, 2020.



CUSIP No. L5140P101

1. Names of Reporting Persons. LR.S. Identification Nos. of above persons (entities only):

David A. Tepper

2. Check the Appropriate Box if a Member of a Group (See Instructions): @@ [ 1]
®) [ ]
3. SEC Use Only
4. Source of Funds (See Instructions): WC (See Item 3)
5. Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e): [ ]
6. Citizenship or Place of Organization: United States
Number of 7. Sole Voting Power: 0
Shares Beneficially 8. Shared Voting Power: 10,450,000*
Owned by
Each Reporting 9. Sole Dispositive Power: 0
Person With 10. Shared Dispositive Power: 10,450,000*
11. Aggregate Amount Beneficially Owned by Each Reporting Person: 10,450,000*
12. Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions): [ ]
13. Percent of Class Represented by Amount in Row (11):  7.4%*
14. Type of Reporting Person (See Instructions): IN

* Beneficial ownership percentage is based upon 141,000,000 Common Shares of the Issuer outstanding as of September 30, 2019, as set forth in the Form 6-
K filed by the Issuer with the SEC on October 29, 2019. ALP is the investment adviser to the Funds, ACI is the general partner of ALP and Mr. Tepper is the
controlling stockholder and president of ACI and owns a majority of the limited partnership interests in ALP. As of February 18, 2020, Azteca held 6,870,251
Common Shares and Palomino held 3,579,749 Common Shares. As a result of the foregoing, for purposes of Reg. Section 240.13d-3, each of ALP, ACI and
Mr. Tepper may be deemed to beneficially own the 10,450,000 Common Shares held in the aggregate by the Funds, for an aggregate beneficial ownership
percentage of approximately 7.4% of the Common Shares deemed to be outstanding as of February 18, 2020.



Item 1.  Security and Issuer

This Schedule 13D relates to the common shares, nominal value $0.01 per share (the “Common Shares”), of Intelsat S.A. (the
“Issuer”). The principal executive offices of the Issuer are located at 4 rue Albert Borschette, Luxembourg, Grand Duchy of Luxembourg L-
1246.

Item 2. Identity and Background

This statement is being filed on behalf of Azteca Partners LLC (“Azteca”), Palomino Master Ltd. (“Palomino” and, together with
Azteca, the “Funds”), Appaloosa Capital Inc. (“ACI”), Appaloosa LP (“ALP”), and David A. Tepper (“Mr. Tepper” and, together with Azteca,
Palomino, ACI and ALP, the “Reporting Persons”). ALP, is the investment adviser to the Funds. ACI is the general partner of ALP. Mr.
Tepper is the controlling stockholder and president of ACI and owns a majority of the limited partnership interests in ALP.

The business address of Azteca, Palomino, ACI and ALP is 51 John F. Kennedy Parkway, Short Hills, New Jersey 07078. The
business address of Mr. Tepper is c/o of Appaloosa Management L.P., 404 Washington Avenue, Suite 810, Miami, Florida 33139.

The principal business of each of Azteca and Palomino is investing in securities. The principal business of ALP is serving as the
investment adviser of certain investment funds, including Azteca and Palomino. The principal business of ACI is serving as the general partner
of ALP. The principal business of Mr. Tepper is serving as the controlling stockholder and president of ACI.

None of the Reporting Persons or any of their respective executive officers has, during the last five years, been convicted in a criminal
proceeding.

None of the Reporting Persons or any of their executive officers has, during the last five years, been a party to a civil proceeding of a
judicial or administrative body of competent jurisdiction and as a result of such proceeding was or is subject to a judgment, decree or final
order enjoining future violations of, or prohibiting or mandating activities subject to, federal or state securities laws or finding any violation
with respect to such laws.

Azteca is a Delaware limited liability company. Palomino is a British Virgin Island corporation. ACI is a Delaware corporation. ALP is
a Delaware limited partnership. Mr. Tepper is a citizen of the United States.

Item 3. Source and Amount of Funds or Other Consideration

All of the Common Shares held by Azteca and Palomino have been acquired using the working capital of such Fund.
The total cost of the Common Shares that the Reporting Persons may be deemed to beneficially own is $59,607,181.

No borrowed funds were used to purchase the Common Shares, other than any borrowed funds used for working capital purposes
(including certain leverage arrangements) in the ordinary course of business.



Item 4. Purpose of Transaction

On February 18, 2020, ALP delivered a letter (the “Letter”) to the Issuer’s Board of Directors (the “Board”) in which ALP expressed
dissatisfaction with the recently announced proposed order issued by the Federal Communication Commission (“FCC”) with respect to an
auction of C-band spectrum currently licensed to the Issuer and other satellite operators. ALP advised that, as currently constructed, the FCC’s
proposal would impose an undue negative impact on the Issuer and urged the Issuer to withhold acceptance pending negotiation of an
agreement with the FCC on fair commercial terms. The Letter is attached as Exhibit 2 to this Schedule 13D and is incorporated by reference
herein.

The Reporting Persons acquired the Common Shares for investment purposes. The Reporting Persons acquired the Common Shares
over which they exercise beneficial ownership in the belief that the Common Shares represent an attractive investment opportunity. Depending
upon overall market conditions, other investment opportunities available to the Reporting Persons, and the availability of Common Shares at
prices that would make the purchase or sale of Common Shares desirable, the Reporting Persons may endeavor to increase or decrease their
position in the Issuer through, among other things, the purchase or sale of Common Shares on the open market or in private transactions or
otherwise, on such terms and at such times as the Reporting Persons may deem advisable.

Except as set forth herein, the Reporting Persons do not have any plan or proposal that would relate to, or result in, any of the matters
set forth under paragraphs (a) through (j) of Item 4 of Schedule 13D. The Reporting Persons reserve the right to change their intentions with
respect to any and all matters referred to in subparagraphs (a) — (j) of Item 4 of Schedule 13D. The Reporting Persons may, at any time and
from time to time, review or reconsider their position and/or change their purpose and/or formulate plans or proposals with respect thereto and
carry out any of the actions or transactions described in paragraphs (a) through (j) of Item 4 of Schedule 13D, to the extent they deem
advisable. Notwithstanding the foregoing, the Reporting Persons have no intention to engage in a control transaction, or any contested
solicitation for the election of directors, by means of the activities described in paragraphs (a), (b), or (d) of Item 4 of Schedule 13D.

Item 5. Interest in Securities of the Issuer

The aggregate percentage of Common Shares reported owned by each Reporting Person named herein is based upon 141,000,000
Common Shares of the Issuer outstanding as of September 30, 2019, as set forth in the Form 6-K filed by the Issuer with the Securities and
Exchange Commission on October 29, 2019.

As of February 18, 2020, Azteca held 6,870,251 Common Shares for a beneficial ownership percentage of 4.9% of the Common Shares
deemed to be outstanding as of February 18, 2020, and Palomino held 3,579,749 Common Shares for a beneficial ownership percentage of
2.5% of the Common Shares deemed to be outstanding as of February 18, 2020. As a result of the foregoing, each of ACI, ALP and Mr. Tepper
may be deemed to be the beneficial owner of the 10,450,000 Common Shares held in the aggregate by the Funds, for an aggregate beneficial
ownership percentage of 7.4% of the Common Shares deemed to be outstanding as of February 18, 2020.



Azteca has the shared power to vote or direct the vote, and the shared power to dispose or direct the disposition of 6,870,251 Common
Shares. Palomino has the shared power to vote or direct the vote, and the shared power to dispose or direct the disposition of 3,579,749
Common Shares.

Each of ACI, ALP and Mr. Tepper has the shared power to vote or direct the vote, and the shared power to dispose or direct the
disposition of 10,450,000 Common Shares.

The transactions by the Reporting Persons in the securities of the Issuer during the past sixty days are set forth in Exhibit 3 to this
Schedule 13D. All such transactions were carried out in open market transactions.

Item 6. Contracts, Arrangements, Understandings or Relationships With Respect to Securities of the Issuer

In addition to the reported Common Shares held by the Reporting Persons, the Reporting Persons also hold non-convertible debt
securities of one or more of the Issuer’s subsidiaries.

Except as set forth in this Item 6 and elsewhere in this Schedule 13D, the Reporting Persons do not have any contract, arrangement,
understanding or relationship with any person with respect to the Common Shares of the Issuer.
Item 7. Material to be Filed as Exhibits

The following exhibits are incorporated into this Schedule 13D:

Exhibit 1 Joint Filing Agreement, dated February 18, 2020, signed by each of the Reporting Persons in order to confirm that
this Schedule 13D (and any amendments hereto) are being filed on behalf of each of the Reporting Persons.

Exhibit 2 Letter to the Board of Directors of the Issuer, dated February 18, 2020.

Exhibit 3 Schedule of Transactions in Common Shares.



Signature

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true,
complete and correct.

Dated: February 18, 2020

APPALOOSALP

By: APPALOOSA CAPITAL INC.
Its General Partner

By: /s/ David A. Tepper

Name: David A. Tepper
Title: President

AZTECA PARTNERS LLC

By: APPALOOSA LP
Its Investment Advisor

By: APPALOOSA CAPITAL INC.
Its General Partner

By: /s/ David A. Tepper
Name: David A. Tepper
Title: President

PALOMINO MASTER LTD.

By: APPALOOSA LP
Its Investment Advisor

By: APPALOOSA CAPITAL INC.
Its General Partner

By: /s/David A. Tepper
Name: David A. Tepper
Title: President




APPALOOSA CAPITAL INC.

By: /s/ David A. Tepper

Name: David A. Tepper
Title: President

/s/ David A. Tepper

David A. Tepper

Attention: Intentional misstatements or omissions of fact constitute
Federal criminal violations (See 18 U.S.C. 1001).



Exhibit 1
JOINT FILING AGREEMENT

This Agreement will confirm the agreement by and among the undersigned that the Schedule 13D filed with the Securities and Exchange
Commission on the date hereof with respect to the beneficial ownership by the undersigned of the Common Shares of Intelsat S.A. is being
filed, and all amendments thereto will be filed, on behalf of each of the persons and entities named below, in accordance with Rule 13d-1 under
the Securities Exchange Act of 1934, as amended. This Agreement may be executed in two or more counterparts, each of which shall be
deemed an original, but all of which together shall constitute one and the same instrument.

Dated as of February 18, 2020

APPALOOSALP

By: APPALOOSA CAPITAL INC.
Its General Partner

By: /s/ David A. Tepper

Name: David A. Tepper
Title: President

AZTECA PARTNERS LLC

By: APPALOOSA LP
Its Investment Advisor

By: APPALOOSA CAPITAL INC.
Its General Partner

By:  /s/ David A. Tepper
Name: David A. Tepper
Title: President

PALOMINO MASTER LTD.

By: APPALOOSA LP
Its Investment Advisor

By: APPALOOSA CAPITAL INC.
Its General Partner

By: /s/ David A. Tepper
Name: David A. Tepper
Title: President

APPALOOSA CAPITAL INC.

By: /s/ David A. Tepper

Name: David A. Tepper
Title: President

/s/ David A. Tepper
David A. Tepper







Exhibit 2

[Appaloosa LP Letterhead]

February 18, 2020
Ladies and Gentlemen —

We write regarding recent events surrounding the Federal Communications Commission’s (FCC) plans to clear and auction C-band
spectrum currently licensed to Intelsat and other satellite operators. We are disappointed, to say the least, with the Board’s and
management’s apparent acquiescence to the broad terms of the FCC’s latest proposal, which was clearly motivated by political
considerations. The token compensation offered to Intelsat is an affront when compared to the values achieved in auctions of
comparable spectrum across the globe over the past decade.

Setting aside the issue of valuation for the moment, we nonetheless commend the Board for forestalling a final embrace of the
proposal, as its mechanical terms are manifestly unfair to Intelsat. The FCC’s proposed Order imposes several onerous provisions
that inappropriately subsidize the prospective overlay licensees, and by extension, the FCC. Among the most egregious of these
terms:

(1) The Order requires the satellite operators to front billions of dollars of expenditures in order to clear spectrum for the

benefit of an FCC auction that is not expected to begin until December 8t 2020 -- and for which reimbursement seemingly
will not begin to occur until May 2021 at the earliest.

(2) The Order’s split of Accelerated Relocation Payments to Phases I & II of 25% and 75%, respectively, unfairly “back-ends”
the satellite operators’ compensation and is disproportionate to the amount of spectrum cleared in the two phases (36% and
64%). Moreover, it is likely that the most useful and valuable portions of spectrum cleared will be in Phase I.

(3) The FCC’s requirement that an operator post a letter of credit in order to receive a Phase I Accelerated Relocation Payment
subjects them to an all-or-none requirement to clear its spectrum by September 2023 (the Phase II deadline). Thus, failure to
clear even a de minimis portion of the requisite spectrum exposes the operators to massive financial loss and provides a
windfall to the overlay licensees on a potential technicality.

Taken together, these terms impose upon Intelsat the full weight of financial and execution risks related to a process that is likely to
yield benefits for the FCC and US Government many times greater than those afforded the Company. For a highly leveraged
operator, such as Intelsat in particular, the cash required to conduct that process imposes a hardship that could easily trigger an
insolvency before relocation can be accomplished.



IN SUCH CASE, THESE PROVISIONS APPEAR COUNTERPRODUCTIVE TO EVEN THE FCC’s PURPOSES — NOT TO
MENTION THE US GOVERNMENT’S GOAL OF EXPEDITING THE CONSTRUCTION OF A LEADING EDGE 5G
NETWORK.

Given these circumstances, Intelsat cannot bear the risks associated with the current Order as it is structured. We urge you to
withhold acceptance pending negotiation of an agreement with the FCC on fair commercial terms. Failing that, we believe the
Board has no choice but to resort to bankruptcy and litigation in order to protect Intelsat’s valuable license rights from an illegal
modification.

Sincerely,

Appaloosa LP

By: /s/ David A. Tepper
David A. Tepper
President



TRANSACTIONS IN THE SECURITIES OF THE ISSUER— PALOMINO

Exhibit 3

Fund Date of Transaction Number Shares Number of Shares Sold Price Per Share
Purchased

Palomino 12/20/2019 47,714 6.5418
Palomino 12/23/2019 4,286 6.5861
Palomino 12/24/2019 14,175 6.7324
Palomino 12/26/2019 9,500 6.756

Palomino 12/27/2019 81,383 6.9097
Palomino 12/30/2019 164,365 7.0917
Palomino 12/31/2019 74,165 7.1275
Palomino 1/2/2020 17,003 7.3204
Palomino 1/3/2020 22,320 7.3645
Palomino 1/15/2020 109,014 7.0065
Palomino 1/15/2020 232,986 7.0065
Palomino 1/23/2020 55,835 6.4404
Palomino 1/24/2020 351,304 6.0532
Palomino 1/27/2020 44,857 5.8959
Palomino 1/28/2020 483,593 5.4338
Palomino 1/29/2020 603,411 4.0051
Palomino 2/5/2020 12,515 2.8117
Palomino 2/7/2020 504,985 3.5751
Palomino 2/10/2020 133,791 3.3851
Palomino 2/13/2020 11,109 3.171

Palomino 2/14/2020 10,350 3.0937

TRANSACTIONS IN THE SECURITIES OF THE ISSUER— AZTECA
Fund Date of Transaction Number Shares Number of Shares Sold Price Per Share
Purchased

Azteca 12/20/2019 33,158 6.5418
Azteca 12/23/2019 2,978 6.5861
Azteca 12/24/2019 9,851 6.7324
Azteca 12/26/2019 6,602 6.756

Azteca 12/27/2019 56,554 6.9097
Azteca 12/30/2019 114,220 7.0917
Azteca 12/31/2019 51,539 7.1275
Azteca 1/2/2020 32,714 7.3204




Azteca 1/3/2020 42,944 7.3645
Azteca 1/15/2020 209,739 7.0065
Azteca 1/15/2020 448,261 7.0065
Azteca 1/23/2020 107,424 6.4404
Azteca 1/24/2020 675,902 6.0532
Azteca 1/27/2020 86,304 5.8959
Azteca 1/28/2020 930,421 5.4338
Azteca 1/29/2020 1,160,949 4.0051
Azteca 2/5/2020 23,760 2.8117
Azteca 2/7/2020 958,740 3.5751
Azteca 2/10/2020 254,009 3.3851
Azteca 2/13/2020 21,091 3.171

Azteca 2/14/2020 19,650 3.0937




