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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following
provisions:
 

☐ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
 

☐ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
 

☐ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
 

☐ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
   



Item 8.01. Other Events.

Amendment of Consent Solicitation

On May 20, 2013, Intelsat Jackson Holdings S.A. (“Intelsat Jackson”) announced that it was amending the terms of its previously announced solicitation of
consents (the “Consent Solicitation”) from holders of its 8 / % Senior Notes due 2019 (the “2019 Jackson Notes”). Holders of the 2019 Jackson Notes who
validly consent to the Proposed Amendments on or prior to 5:00 p.m. New York City time, on May 20, 2013 (the “Expiration Time”) will now be eligible to
receive a consent fee of $22.50 per $1,000 principal amount of 2019 Jackson Notes for which consents are received on or prior to the Expiration Time. All other
terms of the consent solicitation remain unchanged.

The change in the amount of the consent fee may have important consequences regarding the United States Federal income taxation of U.S. Holders. The
information set forth below replaces in its entirety the section entitled “United States Federal Income Taxation” in Intelsat Jackson’s Consent Solicitation
Statement dated May 13, 2013 (the “Consent Solicitation Statement”). Capitalized terms used but not defined therein have the meanings given to such terms in
the Consent Solicitation Statement.

United States Federal Income Taxation

The following is a summary of certain U.S. federal income tax consequences of the adoption of the Proposed Amendments and receipt of the Consent
Payment that may be relevant to Holders of Notes as of the Record Date that hold such Notes as “capital assets” (generally, property held for investment). This
summary is for general information purposes only and does not address all aspects of U.S. federal income tax and does not deal with all tax considerations that
may be relevant to U.S. Holders in light of their personal circumstances. Therefore, this summary is not intended to be, and should not be construed as, legal or
tax advice with respect to any Holder. Holders should consult their own tax advisors regarding the United States federal, state and local, and non-United States tax
consequences of the receipt of the Consent Payment and the adoption of the Proposed Amendments.

This summary does not deal with special situations, such as:
 

 
•  tax consequences to Holders that may be subject to special tax treatment, such as dealers in securities or currencies, financial institutions,

regulated investment companies, real estate investment trusts, tax-exempt entities, insurance companies, traders in securities that elect to use
a mark-to-market method of accounting for their securities, U.S. expatriates or former citizens or long-term residents of the United States;

 

 •  tax consequences to persons holding Notes as a part of a hedging, integrated, conversion or constructive sale transaction or a straddle;
 

 •  tax consequences to U.S. Holders (as defined below) whose “functional currency” is not the U.S. dollar;
 

 
•  tax consequences to Holders treated as partnerships or other pass-through entities, “controlled foreign corporations” or “passive foreign

investment companies” or investors in such entities; and
 

 •  alternative minimum tax consequences, if any.

The summary is based upon the provisions of the Internal Revenue Code of 1986, as amended (the “Code”), and U.S. Treasury Regulations, rulings and
judicial decisions as of the date hereof. Those authorities may be changed, perhaps retroactively, so as to result in U.S. federal income tax consequences different
from those summarized below. Holders should be aware that, due to the factual nature of the inquiry and the absence of relevant legal authorities, there is some
uncertainty under current U.S. federal income tax law as to the appropriate tax consequences of the Proposed Amendments and/or the receipt of the Consent
Payments. No statutory, administrative or judicial authority directly addresses the treatment of the Proposed Amendments and/or the receipt of the Consent
Payments for U.S. federal income tax purposes. We have not sought any ruling from the United
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States Internal Revenue Service (the “IRS”), nor have we sought an opinion from counsel with respect to the statements made and the conclusions reached in the
following summary. There can be no assurance that the IRS will agree with these statements and conclusions, nor is there any assurance that such statements and
conclusions will be sustained by a court if challenged by the IRS. This summary also does not address any federal estate and gift tax or any state, local or foreign
tax consequences.

For purposes of this discussion, the term “U.S. Holder” means a beneficial owner of the Notes that is (i) an individual who is a citizen or resident of the
United States for U.S. federal income tax purposes; (ii) a corporation (or any other entity treated as a corporation for U.S. federal income tax purposes) created or
organized under the laws of the United States, any state thereof or the District of Columbia; (iii) an estate, the income of which is subject to U.S. federal income
taxation regardless of its source; or (iv) a trust (a) if a court within the United States can exercise primary supervision over its administration, and one or more
U.S. persons have the authority to control all of the substantial decisions of that trust, or (b) that has a valid election in effect under applicable U.S. Treasury
Regulations to be treated as a U.S. person. A “non-U.S. Holder” is a beneficial owner of the Notes that is not a U.S. Holder and that for U.S. federal income tax
purposes, is an individual, corporation, estate or trust.

If a pass-through entity, including a partnership or other entity classified as a partnership for U.S. federal income tax purposes, is a beneficial owner of the
Notes, the U.S. federal income tax treatment of an owner or partner generally will depend upon the status of such owner or partner and upon the activities of the
pass-through entity. Owners or partners of a pass-through entity that is a beneficial owner of the Notes should consult their own tax advisors as to the U.S.
federal, state, local and non-U.S. income and other tax consequences of the Consent Solicitation, the Proposed Amendments and the receipt of the Consent
Payments.
 
IRS Circular 230 disclosure: To ensure compliance with Internal Revenue Service Circular 230, each Holder is hereby notified that: (a) any discussion of
U.S. federal tax issues herein is not intended or written by us to be relied upon, and cannot be relied upon by such Holder, for the purpose of avoiding
penalties that may be imposed on such Holder under the Internal Revenue Code; (b) such discussion is written in connection with the promotion or
marketing of the transactions or matters addressed herein; and (c) each Holder should seek advice based on its particular circumstances from an
independent tax advisor. 

Proposed Amendments and Consent Payment

The U.S. federal income tax consequences to U.S. Holders may depend upon whether the Proposed Amendments and the Consent Payment result in a
deemed exchange of “new” Notes for the “old” or original Notes. Treasury Regulations promulgated under Section 1001 of the Code provide that such a deemed
exchange occurs if a “significant modification” (within the meaning of the Treasury Regulations) in the terms of the debt instrument has occurred, taking into
account all relevant facts and circumstances, including our payment of the Consent Payment.

In general, the Treasury Regulations provide that a deemed exchange occurs as a result of a significant modification of a debt instrument only if, based on
all facts and circumstances, the legal rights or obligations that are altered and the degree to which they are altered are “economically significant.” With respect to
certain debt instruments (e.g., fixed rate debt instruments) the Treasury Regulations provide an objective test to determine whether a change in yield is a
significant modification. Under this test, a significant modification would occur if the annual yield of the modified debt instrument differs from the annual yield
on the unmodified debt instrument by more than the greater of (a) 0.25% (i.e., 25 basis points) or (b) 5% of the annual yield of the unmodified debt instrument
(measured as of the date of the modification) due to changed payment terms, including additional payments made by the issuer (such as the Consent Payment).
The Treasury Regulations also provide that a modification to a debt instrument that adds, deletes, or alters customary accounting or financial covenants is not a
significant modification giving rise to a deemed exchange. The Treasury Regulations, however, do not provide discussions or examples of when a covenant will
be considered to be within the scope of the foregoing rules.



Based on the foregoing yield test, the receipt of the Consent Payment will result in a “significant modification” and a deemed exchange to consenting
Holders. However, although not clear, the adoption of the Proposed Amendments is likely to be considered a modification of a customary financial covenant that,
taken alone, is not itself a “significant modification” of the Notes and, therefore, would likely not result in a deemed exchange for non-consenting Holders.

Consenting U.S. Holders

Based on our view that the adoption of the Proposed Amendments and receipt of the Consent Payment result in a deemed exchange of the Notes, a
consenting U.S. Holder that receives the Consent Payment would be deemed to exchange its “old” Notes for “new” Notes for U.S. federal income tax purposes,
and generally would recognize gain or loss at the time of such deemed exchange, unless such deemed exchange constitutes a recapitalization.

A deemed exchange generally would constitute a recapitalization and would not be taxable to holders of the Notes if the Notes as originally issued and
amended constitute securities. The term “securities” is not defined in the Code or in applicable Treasury Regulations, and it has not been clearly defined by
judicial decisions. The classification of a debt instrument as a security is a determination based on all facts and circumstances, including, but not limited to: (i) the
term (i.e., duration) of the instrument, (ii) whether or not the instrument is secured, (iii) the degree of subordination of the debt instrument, (iv) the ratio of debt to
equity of the issuer, and (v) the riskiness of the business of the issuer. Most authorities have held that the term to maturity of a debt instrument is one of the most
significant factors in determining whether it qualifies as a security. A debt instrument with a term of more than ten years generally is treated as a security while a
debt instrument with a term of five years or less generally is not treated as a security. Although the matter is not free from doubt, given the terms of the Notes, we
intend to take the position that both the “old” Notes and the “new” Notes should be considered securities and the deemed exchange should qualify as a
recapitalization.

Assuming a deemed exchange constitutes a recapitalization, a U.S. Holder generally would not recognize any income, gain or loss with respect to the
deemed exchange of Notes, except with respect to the receipt of the Consent Payment, as discussed below. A U.S. Holder generally would receive a tax basis in
the “new” Note equal to its tax basis in the “old” Note immediately prior to the “deemed” exchange, increased by any gain recognized in respect of the Consent
Payment (as discussed below) and decreased by the amount of the Consent Payment, and the U.S. Holder’s holding period for the “new” Note generally would
include the period during which the Holder held the “old” Note.

The tax consequences of a U.S. Holder’s receipt of the Consent Payment are not entirely clear. Based on our view that the adoption of the Proposed
Amendments and receipt of the Consent Payment result in a deemed exchange of the Notes, we believe that the Consent Payment should be treated as an amount
realized in the deemed exchange. In that event, notwithstanding the treatment of the deemed exchange as a recapitalization, a consenting U.S. Holder would
recognize gain, but not loss, in an amount equal to the lesser of (1) the Consent Payment or (2) gain realized in the deemed exchange, which generally would be
the difference between the amount realized in the deemed exchange (i.e., the sum of the issue price of the “new” Notes as discussed below and the Consent
Payment) and such Holder’s tax basis in the original Notes. Such gain would be capital gain. However, it is possible that the IRS could assert that the Consent
Payment should be treated for U.S. federal income tax purposes as a separate fee paid to a Holder in consideration of such Holder’s consent to the Proposed
Amendments, in which event a U.S. Holder would recognize ordinary income in the amount of the Consent Payment received. Given the substantial uncertainty
on this issue, U.S. Holders are urged to consult their tax advisors as to the U.S. federal income tax treatment of the Consent Payment.

Regardless of whether a deemed exchange qualifies as a recapitalization, any amounts received in respect of accrued but unpaid stated interest at the time
of the deemed exchange will become immediately taxable as ordinary income to the extent not previously so taxed.

The “new” Notes generally would be treated as issued with original issue discount (“OID”) in an amount equal to the excess, if any (subject to a statutorily
defined de minimis exception), of the stated principal amount of the “new” Notes over their “issue price.” For this purpose, because we believe the Notes are
traded on an



established market within the meaning of applicable Treasury Regulations, the issue price of the “new” Notes should be their fair market value on the date of the
deemed exchange. Accordingly, whether a class of Notes that is deemed to have been exchanged for “new” Notes is issued with OID will depend on the trading
price of the Notes at the time of the deemed exchange.

Notes held by persons who do not consent and do not receive the Consent Payment may not be deemed to have been exchanged in a deemed exchange, as
discussed below, and therefore may be treated as a separate issue from the “new” Notes for tax purposes if the “new” Notes have more than de minimis OID. In
such event, the “new” Notes may not be fungible for U.S. federal income tax purposes with the existing notes held by Holders who do not consent to the
Proposed Amendments. Any such lack of fungibility could create uncertainties in the pricing of the Notes and could adversely affect the market for the notes.

A Holder that is deemed to hold “new” Notes with OID generally would be required to include the OID in gross income (as ordinary income) under a
constant yield method in advance of the receipt of cash attributable to that income, regardless of the holder’s method of tax accounting. OID accruals may be
reduced by a portion of the acquisition premium, if any, that a holder has in the “new” Notes. A Holder has “acquisition premium” in the “new” Notes if the
Holder’s adjusted tax basis in the “new” Notes is greater than the issue price of the “new” Notes, but less than or equal to their stated principal amount. If a
Holder’s adjusted tax basis in the “new” Notes exceeds their stated principal amount, the Holder will be considered to have acquired the “new” Notes with
“amortizable bond premium” and such Holder will not be required to include any OID in income. A Holder generally may elect to amortize any amortizable bond
premium over the remaining term of the “new” Notes on a constant yield method as an offset to stated interest otherwise includible in income under the Holder’s
regular accounting method. If the Holder does not elect to amortize any amortizable bond premium, that amortizable bond premium will decrease the gain or
increase the loss a Holder otherwise would recognize on disposition of the “new” Notes.

Non-Consenting U.S. Holders

Non-consenting U.S. Holders that do not consent and do not receive the Consent Payment would not be deemed to have exchanged their Notes for “new”
Notes because as discussed above the adoption of the Proposed Amendments alone is likely not to constitute a significant modification that results in a deemed
exchange. Accordingly, non-consenting U.S. Holders would not recognize gain or loss as a result of the Proposed Amendments and would instead be considered
to retain their original Notes. In that case, if the “new” Notes held by Holders who consented to the Proposed Amendments have OID, the original Notes would
not be fungible for tax purposes with the “new” Notes. Any such lack of fungibility could create uncertainties in the pricing of the notes and could adversely
affect the market for the notes. Moreover, because a broker or other intermediary responsible for issuing IRS Forms 1099 to Holders would likely to be unable to
differentiate between the “new” Notes and the “old” Notes, for reporting purposes such intermediary might treat all outstanding Notes, including the existing
Notes, as having equal amounts of OID. U.S. Holders are urged to consult their own tax advisors about this issue (including whether it would be possible for a
non-consenting Holder to demonstrate that it owns Notes that were not subject to a deemed exchange).

Medicare Tax on Net Investment Income

For taxable years beginning after December 31, 2012, certain U.S. Holders that are individuals, trusts, or estates are required to pay a 3.8% tax on the lesser
of (1) the U.S. Holder’s “net investment income” for the taxable year, including interest and gain from the sale of certain debt instruments, which is not derived in
the ordinary course of business, and (2) the excess of the U.S. Holder’s modified adjusted gross income for the taxable year over a certain threshold. A U.S.
Holder’s net investment income will generally include any income or gain recognized by such holder with respect to the Notes, unless such income or gain is
derived in the ordinary course of the conduct of such holder’s trade or business (other than a trade or business that consists of certain passive or trading activities).
Interest and capital gain, if any, realized in connection with the proposed amendment of the Consent Solicitation would be subject to such tax. As discussed
above, it is unclear whether the Consent Payments will be treated as additional payments on the Note, includible in a U.S, Holder’s “net investment income”, or
as a separate fee, includible in the U.S. Holder’s adjusted gross income. If the Consent Payments are treated as additional payments on the Note, such payments
would also be subject to such tax. If the Consent Payments are treated instead as a separate fee, a U.S. Holder’s own circumstances will determine whether the
holder will be required to pay such tax. Because of the complexities and uncertainties in this area, U.S. Holders are urged to consult their own tax advisors
regarding the application of this tax to their particular circumstances.



Backup Withholding and Reporting Requirements

Consent Payments made within the United States (including payments made by wire transfer from outside the United States to an account maintained in the
United States) will be subject to information reporting. Backup withholding at the rate of 28% may apply with respect to the Consent Payment unless a U.S.
Holder (i) comes within certain other exempt categories and, when required, demonstrates this fact or (ii) provides a correct taxpayer identification number,
certifies as to no loss of exemption from backup withholding by providing an IRS Form W-9 or completing the Substitute Form W-9 included in the Consent
Letter and otherwise complies with applicable requirements of the backup withholding rules. A U.S. Holder that does not provide his correct taxpayer
identification number may be subject to penalties imposed by the IRS. Backup withholding is not an additional tax. Any amount withheld under these rules will
be creditable against such Holder’s federal income tax liability, provided the required information is timely furnished to the IRS.

Non-U.S. Holders

The Consent Payment, if any, and interest paid to a non-U.S. Holder, generally will not be subject to U.S. federal income tax unless the income is
effectively connected with such Holder’s conduct of a trade or business in the United States. Any gain or income (other than income attributable to accrued but
unpaid interest which will be treated as described above) realized by a non-U.S. Holder on the disposition of the Notes will generally not be subject to U.S.
federal income tax unless the gain or income is effectively connected with such Holder’s conduct of a trade or business in the United States or such non-U.S.
Holder is an individual who is present in the United States for 183 days or more in the taxable year of the disposition and meet certain other conditions. If a non-
U.S. Holder is engaged in a trade or business in the United States and if the Consent Payment, if any, or interest paid on the Notes is effectively connected with
the conduct of that trade or business, such non-U.S. Holder generally will be taxed in the same manner as a U.S. Holder. Non-U.S. Holders should consult their
own tax advisers about other U.S. tax consequences of the ownership and disposition of the Notes, including the possible imposition of a 30% branch profits tax.

Non-U.S. Holders will generally be exempt from backup withholding and information reporting requirements with respect to payments made outside the
United States by a non-U.S. payor. However, payments made in the United States or by or through brokers or other intermediaries with certain U.S. connections
may be subject to the information reporting and backup withholding rules, in which case Non-U.S. Holders may be required to certify that they are not U.S.
persons or otherwise establish an exemption from these rules. Amounts withheld under the backup withholding rules are not additional taxes and may be refunded
or credited against a holder’s U.S. federal income tax liability, provided the required information is timely furnished to the IRS.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.
 

Exhibit
No.   Document Description

99.1   Press Release dated May 20, 2013 entitled “Intelsat Announces Amendment of Consent Solicitation”
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Exhibit 99.1
 

  

News Release
2013-17
 

Contact
Dianne VanBeber

Vice President, Investor Relations and Communications
dianne.vanbeber@intelsat.com

+1 202 944 7406
 
Intelsat Announces Amendment of Consent Solicitation
 
Luxembourg, May 20, 2013
 

Intelsat S.A. [NYSE: I], the world’s leading provider of satellite services, today announced that its subsidiary, Intelsat
Jackson Holdings S.A. (“Intelsat Jackson”), is amending the terms of its previously announced solicitation of consents from
holders of its 8 / % Senior Notes due 2019 (the “2019 Jackson Notes”).
 
Holders of the 2019 Jackson Notes who validly consent to the Proposed Amendments on or prior to 5:00 p.m., New York
City time, on May 20, 2013 (the “Expiration Time”), will now be eligible to receive a consent fee of $22.50 per $1,000
principal amount of 2019 Jackson Notes for which consents are received on or prior to the Expiration Time. All other terms
of the consent solicitation remain unchanged.
 
Intelsat Jackson is soliciting consents from the holders of the 2019 Jackson Notes to amend the indenture governing the
2019 Jackson Notes so that Intelsat Jackson and its restricted subsidiaries would be permitted to make certain Restricted
Payments (as defined in the indenture) if, after giving effect to such transaction on a pro forma basis, Intelsat Jackson’s Debt
to Adjusted EBITDA Ratio (as defined in the indenture) would be less than or equal to 6.0 to 1.0, in each instance of such
Restricted Payment, rather than 5.5 to 1.0 (the “Proposed Amendments”). The consent solicitation is subject to the terms and
conditions set forth in Intelsat Jackson’s Consent Solicitation Statement, dated May 13, 2013 (the “Consent Solicitation
Statement”).
 
The change in the amount of the consent fee may have important consequences regarding the United States Federal income
taxation of U.S. Holders. See “United States Federal Income Taxation” in a Current Report on Form 8-K filed by Intelsat
Investments S.A. prior to the Expiration Time and the section entitled “Where You Can Find More Information and
Incorporation by Reference” in the Consent Solicitation Statement.
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  The record date to determine holders eligible to consent remains 5:00 p.m., New York City time, on May 10, 2013.

  

Intelsat Jackson’s acceptance of validly executed, delivered and unrevoked consents and payment of the applicable consent fee
with respect to the 2019 Jackson Notes is conditioned upon, among other things, the receipt of the Requisite Consents (as defined
below) on or prior to the Expiration Time. If all of the conditions to the consent solicitation are satisfied or waived, Intelsat
Jackson will pay the consent fee to each holder of 2019 Jackson Notes who validly consented and did not revoke their consent on
or prior to the Expiration Time.

  

No consent fee with respect to the 2019 Jackson Notes will be paid if the Requisite Consents are not received prior to the
Expiration Time or if the consent solicitation is terminated for any reason. Intelsat Jackson reserves the right to terminate,
withdraw or amend the consent solicitation at any time and from time to time, as described in the Consent Solicitation Statement.

  

Upon receipt of consents from holders of at least a majority in aggregate principal amount of the outstanding 2019 Jackson Notes
on or prior to the Expiration Time, excluding any 2019 Jackson Notes owned by Intelsat Jackson or any of its affiliates (the
“Requisite Consents”), Intelsat Jackson and the trustee under the indenture governing the 2019 Jackson Notes will execute a
supplemental indenture giving effect to the Proposed Amendments. Except in certain limited circumstances, consents delivered
pursuant to the consent solicitation may not be withdrawn or revoked after execution of the supplemental indenture.

  

This press release shall not constitute an offer to sell or the solicitation of an offer to buy any notes or any other securities of
Intelsat, nor shall there be any offer, solicitation or sale of the notes in any state or jurisdiction in which such offer, solicitation or
sale would be unlawful. The consent solicitation is being made solely pursuant to the Consent Solicitation Statement and related
materials, copies of which will be delivered to all holders of Notes. The consent solicitation is not being made to, and consents
will not be accepted from or on behalf of, holders in any jurisdiction in which the making of the consent solicitation or the
acceptance thereof would not be in compliance with the laws of such jurisdiction. Holders are urged to read the Consent
Solicitation Statement carefully. Persons with questions regarding the consent solicitations should contact the solicitation agents,
Credit Suisse Securities (USA) LLC, at 11 Madison Avenue, New York, NY 10010, Attn: Liability Management Group, at
(800) 820-1653 (toll free) or (212) 325-2476 (collect), Barclays Capital Inc. at 745 Seventh Avenue, New York, NY 10019, Attn:
Liability Management Group, at
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(800) 438-3242 (toll free) or (212) 528-7581 (collect) or BofA Merrill Lynch, at 214 North Tryon Street, Charlotte, NC 28255,
Attn: Debt Advisory, at (888) 292-0070 (toll free) or (980) 388-1457 (collect). Requests for copies of the Consent Solicitation
Statement and the related Consent Letter should be directed to the Tabulation and Information Agent, Global Bondholder Services
Corporation, at (866) 804-2200 (toll free) or (212) 430-3774 (collect).

 About Intelsat

 

Intelsat [NYSE: I] is the leading provider of satellite services worldwide. For almost 50 years, Intelsat has been delivering
information and entertainment for many of the world’s leading media and network companies, multinational corporations, Internet
Service Providers and governmental agencies. Intelsat’s satellite, teleport and fiber infrastructure is unmatched in the industry,
setting the standard for transmissions of video, data and voice services. From the globalization of content and the proliferation of
HD, to the expansion of cellular networks and broadband access, with Intelsat, advanced communications anywhere in the world
are closer, by far.

 Intelsat Safe Harbor Statement

 

Some of the statements in this news release constitute “forward-looking statements” that do not directly or exclusively relate to
historical facts. The forward-looking statements made in this release reflect Intelsat’s intentions, plans, expectations, assumptions
and beliefs about future events and are subject to risks, uncertainties and other factors, many of which are outside of Intelsat’s
control. Known risks include, among others, the risks included in Intelsat’s final prospectus related to its 5.75% Series A
mandatory convertible junior non-voting preferred shares, filed with the U.S. Securities and Exchange Commission (the “SEC”)
and its other filings with the U.S. Securities and Exchange Commission, the political, economic and legal conditions in the markets
we are targeting for communications services or in which we operate and other risks and uncertainties inherent in the
telecommunications business in general and the satellite communications business in particular. Because actual results could differ
materially from Intelsat’s intentions, plans, expectations, assumptions and beliefs about the future, you are urged to view all
forward-looking statements contained in this news release with caution. Intelsat does not undertake any obligation to update or
revise any forward-looking statements, whether as a result of new information, future events or otherwise.

# # #
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