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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

Current Report
Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of Report (Date of earliest event reportégbyil 10, 2011

Level 3 Communications, Inc.

(Exact Name of Registrant as Specified in Charter)

Delaware 0-15658 47-0210602
(State or Other Jurisdiction (Commission File Number) (I.LR.S. Employer
of Incorporation) Identification No.)

1025 Eldorado Blvd.
Broomfield, Colorado 80021
(Address of Principal Executive Offices and Zip €pd

Registrant’s telephone number, including area c6@20) 888-1000

Check the appropriate box below if the Form 8-aflis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions:

Written communications pursuant to Rule 425 underSecurities Act (17 CFR 230.425)
O Soliciting material pursuant to Rule 14a-12 under Exchange Act (17 CFR 240.14a-12)
O Pre-commencement communications pursuant to Rue?{l) under the Exchange Act (17 CFR 240.14d-2(b))

O Pre-commencement communications pursuant to Réet{d under the Exchange Act (17 CFR 240.13e-4(c))




Item 1.01. Entry Into a Material Definitive Agreement

Agreement and Plan of Amalgamation

On April 10, 2011, Level 3 Communications, IncgttCompany” or “Level 3") entered into an Agreemant Plan of
Amalgamation (the “Amalgamation Agreement”) with@lio Amalgamation Sub, Ltd., a Bermuda exemptedtdichliability company and a
direct wholly owned subsidiary of the Company (“Agamation Sub”), and Global Crossing Limited, amBada exempted limited liability
company (“Global Crossing”).

The Amalgamation Agreement provides that, amongratiings and subject to the satisfaction of certédsing conditions,
Amalgamation Sub and Global Crossing will amalganmatrsuant to Bermuda law (the “Amalgamation”) andtinue as a Bermuda
exempted limited liability company. As a resulttbé Amalgamation, (i) each issued and outstandimgncon share of Global Crossing, par
value $0.01 per share (“Global Crossing Commonk8}pother than dissenting shares or shares heldelvgl 3 or Global Crossing, will be
exchanged for 16 shares of the Company’s commak spar value $0.01 per share (“Company Commonk3tooicluding the associated
rights under the Rights Agreement (as defined be(tve “Amalgamation Consideration”) and (ii) easbued and outstanding share of
Global Crossing’s convertible preferred stock, yelue $0.10 per share (“Global Crossing Convertitvieferred Stock”), will be exchanged
for the Amalgamation Consideration, plus an amauyptal to the aggregate accrued and unpaid dividiedson. The Amalgamation
Agreement also provides that the (i) issued andtantling options to purchase Global Crossing Com8took will be exchanged into
options to purchase Company Common Stock ands@i)éd and outstanding restricted stock units cogesiobal Crossing Common Stock
will, to the extent applicable in accordance whhit terms, vest and settle for Company CommonkStoc

The Amalgamation is intended to qualify as a taefreorganization for U.S. federal income tax psiego

The Amalgamation Agreement contains customary sgmtations and warranties, including, among ott{greepresentations and
warranties by Global Crossing regarding Global Girgg's corporate organization and capitalizatitwe, accuracy of Global Crossisgeport:
and financial statements filed under the Securlieshange Act of 1934, as amended (the “Exchand®,Amnd the absence of certain
changes or events relative to Global Crossing ensuibsidiaries since December 31, 2010 and fifesentations and warranties by the
Company and Amalgamation Sub regarding their catgosrganization, the Company’s capitalization,abeuracy of the Company'’s reports
and financial statements filed under the Exchangeafid the absence of certain changes or eveatsveeto the Company and its subsidia
since December 31, 2010.

The Amalgamation Agreement contains customary cawen including, among others, agreements by eGiiobal Crossing and
the Company (i) to continue conducting its respechiusinesses in the ordinary course, consistahtpaist practice and in compliance with
applicable law during the interim period betweea ¢fxecution of the Amalgamation Agreement and ammsation of the Amalgamation,

(i) not to engage in certain specified kinds @fsactions during that period and (iii) to hold @eting of its stockholders to vote upon, in the
case of Global Crossing’s shareholders, the appendadoption of the Amalgamation, and, in theeaatsthe Company’s stockholders, the
approval of both the issuance of the Amalgamationsitleration and the adoption of an amendment velL2s Amended and Restated
Certificate of Incorporation increasing the numbeauthorized shares of Company Common Stock (tkee€l 3 Charter Amendment”). In
addition, each of Global Crossing and the Compasydygreed that, subject to certain exceptionbpiisd of directors will recommend the
approval and adoption of the Amalgamation (in thsecof Global Crossing), and the approval of eéthevissuance of the Amalgamation
Consideration and the adoption of the Level 3 Gmakimendment (in the case of the Company), bytitskbiolders. Global Crossing and the
Company have also made certain additional custoemrgnants, including, among others, not to (ilc#abr knowingly encourage inquiries

or proposals relating to alternative business coatin transactions or (ii) subject to certain gtimns, engage in discussions or negotiations
regarding, or provide any non-public informatiorcmnnection with, alternative business combinatiansactions.

The closing of the Amalgamation is subject to dartanditions, including (i) the approval and adoptof the Amalgamation by
Global Crossing’s shareholders, (ii) the appro¥assuance of the Amalgamation Consideration aedattoption of the Level 3 Charter
Amendment by Level 3's stockholders, (iii) the eapion or termination of applicable waiting periagsder the Hart-Scott-Rodino Antitrust
Improvements Act of 1976 and applicable antitrastd in certain other jurisdictions, (iv) receiptagirtain regulatory and governmental
approvals (including receipt of approval from tredBral Communications Commission and the Committeleoreign Investment in the
United States), (v) there being no material adveffext on the Company or Global Crossing prioth closing of the Amalgamation and
(vi) other customary conditions.




Either Global Crossing or the Company may termitia¢deAmalgamation Agreement if, among certain oti@umstances, (i) the
Amalgamation has not become effective on or befgneél 10, 2012 or (ii) Global Crossing’s sharehalsiéail to approve the Amalgamation
or Level 3's stockholders fail to approve the isgeof the Amalgamation Consideration or the adoptif the Level 3 Charter Amendment.
In addition, Global Crossing may terminate the Agaahation Agreement under certain other circumstnnoeluding: (a) to allow Global
Crossing to enter into a definitive agreement foaHernative business combination transactiondbastitutes a “superior proposalb) (f the
Company’s board of directors withdraws or adverséignges its approval or recommendation of thearssel of the Amalgamation
Consideration or the adoption of the Level 3 Chalimendment, (c) if Level 3 fails to obtain the peeds sufficient to consummate the
Amalgamation and repay the debt of Global Crossigiired to be repaid as a result of the Amalgamaditer the completion of a marketing
period or (d) if the Company materially breachesibligation not to solicit alternative transact@r engage in negotiations in connection
therewith, or materially breaches the Amalgamafigneement such that the conditions to closing wautlbe satisfied. The Company may
terminate the Amalgamation Agreement under cedtier circumstances, including: (a) to allow then@any to enter into a definitive
agreement for an alternative business combinat@rsaction that constitutes a “superior propogh),'Global Crossing’s board of directors
withdraws or adversely changes its approval ormenendation of the Amalgamation, (c) if Level 3 44ib obtain the proceeds sufficient to
consummate the Amalgamation and repay the debtatfaECrossing required to be repaid as a resuti@fAmalgamation after the
completion of a marketing period or (d) if GlobaloGsing materially breaches its obligation notdlic# alternative transactions or engage in
negotiations in connection therewith, or materidllgaches the Amalgamation Agreement such thatdhditions to closing would not be
satisfied.

The Amalgamation Agreement also provides thatggrutermination under specified circumstancesyitioly, among others, a
change in the recommendation of Global Crossing&rd of directors or termination of the Amalgamatigreement by Global Crossing to
enter into definitive agreement for an alternatiusiness combination transaction that constitutssigerior proposal,” Global Crossing
would be required to pay to Level 3 a terminatiee 6f $50 million and certain expenses incurretidyel 3 in pursuing the Amalgamation,
including the Financing Expenses (as defined belamil (i) upon termination under specified circtemses, including, among others, a
change in the recommendation of Level 3's boardirgfctors or termination of the Amalgamation Agresinby Level 3 to enter into a
definitive agreement for an alternative businesslmaation transaction that constitutes a “supgsioposal,” Level 3 would be required to
pay Global Crossing a termination fee of $70 milland certain expenses incurred by Global Crossipgrsuing the Amalgamation.

Level 3 would be obligated to pay to Global Crogsirtermination fee of $70 million (the “FinanciRge”), less 50% of certain
unreimbursed expenses incurred by Level 3 in paogsthie financing, including commitment and othefroipt fees (the “Financing
Expenses”), if all the conditions to closing haeeb met and the Amalgamation is not consummatealsewmf Level 3's failure to obtain
proceeds from the Lenders (as defined below) safftdo consummate the Amalgamation and refinarlob#b Crossing’s debt at the closing
of the transaction. However, if the failure to abtsuch proceeds is due to Level 3's willful andtenial breach of its obligations to obtain
financing, Level 3 would be obligated to pay to bCrossing a termination fee of $120 million (t8aipplemental Financing Fee”). If the
failure to obtain such proceeds is due to the Lesiddllful and material breach of their obligatismnder the Commitment Letter (as defined
below) or the definitive financing documents, Le8akould be obligated to pay to Global CrossingRimancing Fee, less, in certain
circumstances, 50% of the Financing Expenses; gealithat Level 3 would be required to pay to Gl@rassing any amounts received fr
the Lenders arising from the resolution of clairgaiast the Lenders in excess of the Financing &eép an amount equal to the Suppleme
Financing Fee, less, in certain circumstances, 60ffte Financing Expenses.

Voting Agreement

In connection with the Amalgamation Agreement, @rilX10, 2011, Global Crossing’s controlling shavkter, STT Crossing Ltd.
(“STT"), entered into a Voting Agreement with ther@pany (the “Voting Agreement”), pursuant to whichgreed, among other things,
(i) subject to certain limited exceptions as sethfin the Voting Agreement, to vote the Global €siog Common Stock and the Global
Crossing Convertible Preferred Stock held by fiavor of the approval and adoption of the Amalgaamaaind (ii) to restrict its ability to
transfer, sell or otherwise dispose of, grant priaxgr permit the pledge of or any other encumbegamt such Global Crossing Common Stock
or Global Crossing Convertible Preferred StocksBant to the Voting Agreement, STT and the Comawe agreed upon the types of
actions STT would be required to take, and thegygfeactions STT would not be required to takesdnnection with obtaining regulatory and
governmental approvals required under the Amalgama#tgreement. In the event that the Amalgamatigne&ment is terminated, the
Voting Agreement will also terminate.

As of April 11, 2011, STT beneficially owns shaodsGlobal Crossing Common Stock and Global Cros§lngvertible Preferred
Stock which, in the aggregate, represent approxin&0% of Global Crossing’s voting shares (whiatoant includes 100% of the
outstanding shares of Global Crossing ConvertibéddPred Stock).




Stockholder Rights Agreement

In connection with the Amalgamation Agreement, @rilA10, 2011, STT entered into a Stockholder Righgreement with the
Company (the “Stockholder Agreement”), which becsratfective on closing of the Amalgamation, andspant to which the Company
agreed, among other things, that upon closing@®tmalgamation, Level 3's board of directors wppaint a specified number of directors
designated by STT, determined as follows: if, asitlg Level 3’'s board of directors consists ofi@)or fewer directors, STT would be
allocated three designees, (ii) 14 through 16 trsc STT would be allocated four designees or Lifi or more directors, STT would be
allocated five designees. The Stockholder Agreempemtides that, following the closing of the Amatgation, STT will have the right to
nominate the number of directors for Level 3's lobaf directors that is proportionate to its peraegetownership of Company Common
Stock. However, STT will have the right to nominéjeat least two directors as long as STT owngast 15% of the outstanding Company
Common Stock and (ii) at least one director as lBm&TT owns at least 10% of the outstanding Cogn@ammon Stock.

Under the Stockholder Agreement, STT, for the rah¢time period and without the prior written comtsef the majority of the entir
board of directors of the Company (excluding arpresentatives or designees of STT), (i) is proatbftom acquiring or publicly proposing
to acquire any material assets of the Companyekisg to effect a business combination transacteeking to have representatives elected
to the Company’s board of directors (other tharspant to its right to designate directors underiirement) or soliciting proxies for the
purpose of seeking to control or influence the baardirectors, or forming a group in connectiorthnany of the foregoing and (ii) may not
acquire any shares of Company Common Stock (inetughares issuable upon exercise of any convesddarities) unless after giving eff
to such acquisition STT would beneficially own I#éisan 34.5% of the outstanding shares of CompamgrBan Stock. STT is also subject to
certain other limitations on the acquisition arahsfer of shares of Company Common Stock and sissucbnvertible into Company
Common Stock.

Under the Stockholder Agreement, Level 3 grants &arfain registration rights and agrees to offav Bquity interests in Level 3 to
STT for the same price and on the same terms &sr®ye equity interests are proposed to be offeraxdtters.

Commitment Letter

Concurrently with the signing of the Amalgamatiogréement, Level 3 Financing, Inc. and the Compantgred into a financing
commitment letter (the “Commitment Letter”) with Baof America, N.A. (“Bank of America”), Merrill Lych, Pierce, Fenner & Smith
Incorporated (“Merrill Lynch”), and Citigroup GlobMarkets Inc. (“CGMI” and, together with Bank ofderica and Merrill Lynch, the
“Lenders”). Level 3 expects the financing under @mmmitment Letter, together with cash balancebgtsufficient to provide the financing
necessary to consummate the Amalgamation andit@nefe certain existing indebtedness of Global €ings The Commitment Letter
provides for a senior secured term loan facilitamaggregate amount of $650 million. The Commitnhertter also provides for a $1.1 billi
senior unsecured bridge facility, if up to $1.1ibi of senior notes or certain other securitiesraot issued by Level 3 Financing, Inc. or the
Company to finance the Amalgamation on or priathe closing of the Amalgamation. The financing catrments of Bank of America and
CGMI are subject to certain conditions set fortthe Commitment Letter.

Rights Agreement

On April 10, 2011, Level 3 entered into a Rightsédgment with Wells Fargo Bank, N.A., as rights dd#re “Rights Agreement”).
The Company entered into the Rights Agreement ieffort to deter acquisitions of Company Commorc&tiat would potentially limit the
Company’s ability to use its built-in losses ang asulting net loss carryforwards (“NOLSs”) to regupotential future federal income tax
obligations. The Company’s ability to use its NOhay be negatively affected if there is an “owngrstfiange,’as defined under Section 3
of the Internal Revenue Code of 1986, as amendied‘@ode”). In general, this would occur if certavnership changes related to Company
Common Stock that is held by five percent or grestieckholders exceed 50%, measured over a rdtireg-year period. Completion of the
Amalgamation would move the Company significantyser to the 50% ownership change and increaskktidood of a loss of the
company’s valuable NOLs.

General . Under the Rights Agreement, from and after tleeme date of April 21, 2011 (the “Record Date”)cleahare of Company
Common Stock will carry with it one preferred shatechase right (a “Right”) until the Distributiddate (as defined below) or earlier
expiration of the Rights, as described below. Inggal terms, the Rights will impose a significaahalty upon any person that, together with
all Affiliates and Associates (each as definechimm Rights Agreement) of such person, acquires 9%
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more of the outstanding Company Common Stock &fpeil 10, 2011. Stockholders that own 4.9% or mofréhe outstanding Company
Common Stock as of the close of business on ApriRD11, will not trigger the Rights so long asytkde not (i) acquire additional shares of
Company Common Stock representing one-half of @megmt (0.5%) or more of the shares of Company Com8tock outstanding at the
time of such acquisition (such one-half of one pat¢0.5%) being reduced by any shares of Compamyrion Stock acquired pursuant to
the Amalgamation Agreement notwithstanding thatdrevent shall such shares trigger the Rights))da(l under 4.9% ownership of
Company Common Stock and then re-acquire sharemtltize aggregate equal 4.9% or more of the Com@ammon Stock. A person will
not trigger the Rights solely as a result of (a) tlansaction that the Company’s board of directl@termines, in its sole discretion, is an
exempt transaction for purposes of triggering tigh® and (b) any acquisition that occurs or mag&emed to occur as a result of entering
into the Amalgamation Agreement and the transasteaamtemplated thereby. STT and its Affiliates &sdociates (each as defined in the
Rights Agreement) will be exempt from these limaas for the purposes of the Rights Agreement,sséand until STT (or any Affiliates of
STT) acquires any Company Common Stock other tkiapursuant to the transactions contemplated bythalgamation Agreement, (y) in
specified transactions permitted under the Stoddrohgreement or (z) any transfers of Company Com8itock or other Company equity
interests between STT and its Affiliates. A perfmwhom STT transfers any amount of Company Com8togk pursuant to and as
permitted by a specified provision of the Stockleoldgreement will be exempt for purposes of thehi&ghAgreement, unless and until such
person (or any Affiliates or Associates of suchspa) acquires any additional Company Common Stdtle Company’s board of directors
may, in its sole discretion prior to the DistritartiDate, exempt any person or group for purposéiseoRights Agreement if it determines the
acquisition by such person or group will not jeatize the Company’s tax benefits or is otherwisthemCompany’s best interests. Any person
that acquires shares of Company Common Stock Ilatidon of these limitations is known as an “AcgngiPerson.”The Rights Agreement
not expected to interfere with any merger or otheiness combination approved by the Company’schofdirectors.

The Rights . From the Record Date until the Distribution Date=arlier expiration of the Rights, the Rightslwihde with, and will b
inseparable from, Company Common Stock. New Rigfitsalso accompany any new shares of Company Com8tock that the Company
issues after April 21, 2011 until the DistributiDate or earlier expiration of the Rights.

Exercise Price . Each Right will allow its holder to purchase froine Company one ten-thousandth (0.0001) of a sifé8eries B
Junior Participating Preferred Stock (a “Prefer®dre”) for $9.00, subject to adjustment (the “Eier Price”), once the Rights become
exercisable. This portion of a Preferred Share gile the stockholder approximately the same dividend liquidation rights as would one
share of Company Common Stock. Prior to exercigdght does not give its holder any dividend, vgtor liquidation rights.

Exercisability . The Rights will not be exercisable until 15 besis days after the public announcement that apersgroup has
become an Acquiring Person unless the Rights Ageet¢imas been terminated or the Rights have beeremsetl (as described below).

The date when the Rights become exercisable iis&ribution Date.” Until that date or earlier axgtion of the Rights, Company
Common Stock certificates will also evidence thgh®s, and any transfer of shares of Company Conttock will constitute a transfer of
Rights. After that date, the Rights will separatenf the Common Stock and be evidenced by book-enégits or by Rights certificates that
the Company will mail to all eligible holders of @pany Common Stock. Any Rights held by an Acquifitegson, or any Affiliates or
Associates of the Acquiring Person, are void ang nw be exercised.

Consequences of a Person or Group Becoming an Acquiring Person . If a person or group becomes an Acquiring Perabiolders
of Rights except the Acquiring Person, or any Adfiés or Associates of the Acquiring Person, mapnupayment of the Exercise Price,
purchase shares of Company Common Stock with aghaskue of twice the Exercise Price, based oridheent per share market price” of
Company Common Stock (as defined in the Rights &ment) on the date of the acquisition that resuttexlich person or group becominc
Acquiring Person.

Exchange . After a person or group becomes an Acquiring éterhe Company’s board of directors may extingtighRights by
exchanging one share of Company Common Stock egaivalent security for each Right, other than Ridteld by the Acquiring Person, or
any Affiliates or Associates of the Acquiring Parso

Preferred Share Provisions.. Each one ten-thousandth (0.0001) of a Preferhedes if issued:

» will not be redeemable;




« will entitle its holder to dividends equal to thiwidends, if any, paid on one share of Company Com®tock;

« will entitle its holder upon liquidation either teceive $1.00 or an amount equal to the paymenernadne share of Compe
Common Stock, whichever is greater;

« will vote together with Company Common Stock as diass on all matters submitted to a vote of stolddrs of the Compar
and will have the same voting power as one sha@oaipany Common Stock, except as otherwise provigddw; and

* will entitle holders to a per share payment eqadhe payment made on one share of Company Commock, 3 shares of
Company Common Stock are exchanged via mergerptidaton, or a similar transaction.

The value of one ten-thousandth (0.0001) intereatPreferred Share is expected to approximateatue of one share of Company
Common Stock.

Expiration . The Rights will expire on the earliest of (i) ttiay following the third anniversary of the closiofgthe transactions
contemplated by the Amalgamation Agreement, (& time at which the Rights are redeemed, (iii)tihme at which the Rights are exchanc
(iv) the time at which the Company’s board of diogs determines that the NOLs are utilized in akenial respects or that an ownership
change under Section 382 of the Code, would no¢raeély impact in any material respect the timeqekin which the Company could use the
NOLs, or materially impair the amount of the NObhatt could be used by the Company in any partidutee period, for applicable te
purposes, (v) the first anniversary of the clogifithe transactions contemplated by the Amalgamatigreement if approval of the Rights
Agreement by the affirmative vote of the holderaahajority of the voting power of the outstandidgmpany Common Stock has not been
obtained prior to such date, (vi) the terminatiéthe Amalgamation Agreement or (vii) a determioatby the Company’s board of directors,
prior to the Distribution Date, that the Rights Agment and the Rights are no longer in the bestasts of the Company and its stockholders.

Redemption . The Company’s board of directors may redeem tg&tR for $0.0001 per Right at any time beforeBtgtribution
Date. If the Companyg board of directors redeems any Rights, it mudstem all of the Rights. Once the Rights are redéethe only right o
the holders of Rights will be to receive the redgarpprice of $0.0001 per Right. The redemptiortenvill be adjusted if the Company has a
stock split or stock dividends of Company Commooct

Anti-Dilution Provisions. The Company’s board of directors may adjust tker&se Price, the number of Preferred Shareslitsua
and the number of outstanding Rights to preventidih that may occur from a stock dividend, a steglt or a reclassification of the
Preferred Shares or Company Common Stock.

Amendments . The terms of the Rights Agreement may be amebglélle Company’s board of directors without thesmort of the
holders of the Rights. After the Distribution Datiee Company’s board of directors may not amencgreement in a way that adversely
affects holders of the Rights (other than an AdggiPerson, or an Affiliate or Associate of an Aring Person).

The foregoing discussion of the Amalgamation Agreeinthe Voting Agreement, the Stockholder Agreemtiie Commitment
Letter and the Rights Agreement (the “Filed Docuts§rdoes not purport to be complete and is qualifieitisientirety by reference to the f
text of (i) the Amalgamation Agreement, a copy d¢ifieh is attached to this Form 8-K as Exhibit 2ii);the Voting Agreement, a copy of
which is attached to this Form 8-K as Exhibit 1@iil) the Stockholder Agreement, a copy of whishattached to this Form 8-K as
Exhibit 4.1; (iv) the Commitment Letter, a copywaliich is attached to this Form 8-K as Exhibit 1@&dad (v) the Rights Agreement, a copy of
which is attached as Exhibit 4.1 of the Companys8-A filed with the Securities and Exchange Cdssion (the “SEC”) on April 11,
2011, which Amalgamation Agreement, Voting Agreetm&tockholder Agreement, Commitment Letter anchiRighgreement are
incorporated in this Item 1.01 by reference.

Each of the Filed Documents has been includedystigbrovide investors and security holders wittoimation regarding its terms.
Neither is intended to be a source of financiakihess or operational information about Level 3lfal Crossing or their respecti
subsidiaries or affiliates. The representationsravdies and covenants contained in the Filed Da&rus) respectively, are made only for
purposes of the agreement and are made as ofispiatiés; are solely for the benefit of the partieay be subject to qualifications and
limitations agreed upon by the parties in connectiith negotiating the terms of the Filed Documergspectively, including being qualified
by confidential disclosures made for the purposallotating contractual risk between the partiesdad of establishing matters as facts; and
may be subject to standards of materiality appleadthe contracting parties that differ from te@pplicable to investors or security holde
Investors and security holders should not relytenrepresentations,
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warranties and covenants or any description theasea@haracterizations of the actual state of faictondition of Level 3, Global Crossing or
their respective subsidiaries or affiliates. Moregunformation concerning the subject matter efipresentations, warranties and covenants
may change after the date of the Filed Documertig;iwsubsequent information may or may not be ftéfjected in public disclosures.

Item 3.03. Material Modification to Rights of Secuity Holders.

The description of the Rights Agreement set oublwehe heading “Rights Agreement” under Item 1.0d the information in ltem
5.03 is incorporated by reference into this Ite683.

Item 5.03. Amendments to Articles of Incorporationor Bylaws; Change in Fiscal Year.

On April 11, 2011, the Company amended its AmeratediRestated Certificate of Incorporation by film&ertificate of
Designation of Series B Junior Participating PrefeéiStock (the “Certificate of Designation”) withet Secretary of State of the State of
Delaware. See the description set below the hedéiigits Agreement” under Item 1.01 for a more ctetgpdescription of the rights and
preferences of the Series B Junior ParticipatirefeéPred Stock, which is incorporated herein bynezfee. A copy of the Certificate of
Designation is attached as Exhibit 3.1 to the CamjsaForm 8-A filed with the SEC on April 11, 20&hd incorporated herein by reference.

Important Information For Investors And Stockholder s

This communication shall not constitute an offesédl or the solicitation of an offer to buy anysgties or a solicitation of any vote
or approval. The proposed transaction will be stteahito the stockholders of Level 3 and the stotddrs of Global Crossing for their
consideration. Level 3 and Global Crossing wi# f registration statement on Form S-4, a joiokpistatement/prospectus and other
relevant documents concerning the proposed transastth the SEC. Level 3 and Global Crossing wikch provide the final joint proxy
statement/prospectus to its respective stockholtierestors and security holders are urged to teadegistration statement and the joint
proxy statement/prospectus and any other relevanirdents filed with the SEC when they become abigi|as well as any amendments or
supplements to those documents, because theyomtidin important information about Level 3, GloGabssing and the proposed
transaction. Investors and security holders vélbble to obtain a free copy of the registratiateshent and joint proxy statement/prospectus,
as well as other filings containing information abbevel 3 and Global Crossing free of charge at3EC’s Web Site at http://www.sec.gov.
In addition, the joint proxy statement/prospecths, SEC filings that will be incorporated by refece in the joint proxy statement/prospectus
and the other documents filed with the SEC by L@welay be obtained free of charge by directing sagluest to: Investor Relations, Lew:
Communications, Inc., 1025 Eldorado Boulevard, Bréield, Colorado 80021 or from Level 3's Investcel&ions page on its corporate
website at http://www.level3.com and the joint pratatement/prospectus, the SEC filings that vélifcorporated by reference in the joint
proxy statement/prospectus and the other docunfiledswith the SEC by Global Crossing be obtaineskfof charge by directing such
request to: Global Crossing by telephone at (8G8)&342 or by submitting a request by e-mail tac@lglobalcrossing.com or a written
request to the Secretary, Wessex House, 45 RaddtSHamilton HM12 Bermuda or from Global Crossilyivestor Relations page on its
corporate website at http://www.globalcrossing.com.

Level 3, Global Crossing and their respective does; executive officers, and certain other membé&rsanagement and employees
may be deemed to be participants in the solicitadioproxies in favor of the proposed transactifvom the stockholders of Level 3 and from
the stockholders of Global Crossing, respectivéhformation about the directors and executiveceifs of Level 3 is set forth in the proxy
statement on Schedule 14A for Level 3's 2011 Aniie¢ting of Stockholders, which was filed with tBEC on April 4, 2011 and
information about the directors and executive efficof Global Crossing is set forth in the proxatainent for Global Crossing’s 2010 Annual
Meeting of Stockholders, which was filed with thEGon May 19, 2010. Additional information regagliparticipants in the proxy
solicitation may be obtained by reading the joirtqy statement/prospectus regarding the proposeaddction when it becomes available.

Cautionary Notice Regarding Forward-Looking Statemats

This document contains forward-looking statemeritBivthe meaning of the Private Securities LitigatReform Act of 1995.
These forward-looking statements include, but atdimited to, (i) statements about the benefitthef acquisition of Global Crossing by
Level 3, including financial and operating resatsal synergy benefits that may be realized fromattwpiisition and the timeframe for realiz
those benefits; Level 3's plans, objectives, exqitmts and intentions and other statements comtamthis
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communication that are not historical facts; amdofher statements identified by words such apéets,” “anticipates,” “intends,” “plans,”
“believes,” “seeks,” “estimates” or words of sinilmeaning.

These forward-looking statements are based upomgesnent’s current beliefs or expectations andrdrerently subject to
significant business, economic and competitive ttaggies and contingencies and third-party appisjuyaany of which are beyond our
control. The following factors, among others, coctdise actual results to differ materially froms@xpressed or implied in the forward-
looking statements: (1) the occurrence of any ewvdrange or other circumstances that could giwetdghe termination of the Agreement and
Plan of Amalgamation among Level 3, Global Crossing Apollo Amalgamation Sub, Ltd. (the “AmalgansatiAgreement”); (2) the
inability to complete the transactions contempldigdhe Amalgamation Agreement due to the failorelitain the required stockholder
approvals; (3) the inability to satisfy the othenditions specified in the Amalgamation Agreementiuding without limitation the receipt of
necessary governmental or regulatory approvalsinedjto complete the transactions contemplatedhbyAimalgamation Agreement; (4) the
inability to successfully integrate the businessiglsevel 3 and Global Crossing or to integrateltbisinesses within the anticipated timefra
(5) the risk that the proposed transactions discuptent plans and operations, increase operatiaty @nd the potential difficulties in
customer loss and employee retention as a restifeainnouncement and consummation of such traosac{6) the ability to recognize the
anticipated benefits of the combination of Levelr@l Global Crossing, including the realizationefenue and cost synergy benefits and to
recognize such benefits within the anticipated tiamae; (7) the outcome of any legal proceedingsniay be instituted against Level 3,
Global Crossing or others following announcemerthefAmalgamation Agreement and transactions caulteed therein; and (8) the
possibility that Level 3 or Global Crossing maydubversely affected by other economic, businesgpasdmpetitive factors.

Other important factors that may affect Level 318l gdhe combined busines®sults of operations and financial condition inlgubut
are not limited to: the current uncertainty in thebal financial markets and the global economgisaontinuation of the development and
expansion of the Internet as a communications medind marketplace for the distribution and consionpaf data and video; disruptions in
the financial markets that could affect Level 3xlity to obtain additional financing, and the coamy’s ability to: increase and maintain the
volume of traffic on its network; develop effectilbasiness support systems; manage system and kefailares or disruptions; develop new
services that meet customer demands and genecaggetable margins; defend intellectual property pirgbrietary rights; adapt to rapid
technological changes that lead to further comipetifattract and retain qualified management aheérgpersonnel; successfully integrate
acquisitions; and meet all of the terms and coowlitiof debt obligations.

Additional information concerning these and otmpértant factors can be found within Level 3'siis with the SEC, which
discuss the foregoing risks as well as other ingmrntisk factors that could contribute to sucheatiéhces or otherwise affect our business,
results of operations and financial condition. &ta¢nts in this communication should be evaluatdiglim of these important factors. The
forward-looking statements in this communicatioraponly as of the date they are made. Exceph#ohgoing obligations of Level 3 to
disclose material information under the federalsiges laws, Level 3 does not undertake any okligeto, and expressly disclaim any such
obligation to, update or alter any forward-lookstgtement to reflect new information, circumstanmesvents that occur after the date such
forward-looking statement is made unless requirethty.

Item 9.01. Financial Statements and Exhibits
(d) Exhibits. The following exhibits are filed herith:
Exhibit # Description

2.1 Agreement and Plan of Amalgamation, dated as oil APr 2011, by and among Level 3 Communications,,IApollo
Amalgamation Sub, Ltd. and Global Crossing Limi

3.1 Certificate of Designation of Series B Junior Raptiting Preferred Stock, incorporated by referendexhibit 3.1 of the
Compan’s Form A filed with the SEC on April 11, 201

4.1 Stockholder Rights Agreement, dated as of April2@1.1, by and between Level 3 Communications,dnd. STT Crossing
Ltd.

4.2 Rights Agreement, dated as of April 10, 2011, bg between Level 3 Communications, Inc. and Wellg&®8ank, N.A., as
rights agent, incorporated by reference to Exhiliitof the Compar’'s Form {-A filed with the SEC on April 11, 201
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10.1 Voting Agreement, dated as of April 10, 2011, by &etween Level 3 Communications, Inc. and STT §ingsLtd.

10.2 Commitment Letter, dated as of April 10, 2011, bg among Bank of America, N.A., Merrill Lynch, Rier Fenner & Smith
Incorporated, Citigroup Global Markets Inc., Le@eCommunications, Inc. and Level 3 Financing,
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdréport to be signed on its behalf
the undersigned, hereunto duly authorized.

Level 3 Communications, Inc.

Dated: April 13, 2011 By: /s/ Neil J. Ecksteil
Name: Neil J. Ecksteir
Title: Senior Vice Presidel
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EXECUTION COPY

AGREEMENT AND PLAN OF AMALGAMATION
among
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APOLLO AMALGAMATION SUB, LTD.
and

GLOBAL CROSSING LIMITED

Dated as of April 10, 2011
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AGREEMENT AND PLAN OF AMALGAMATION

AGREEMENT AND PLAN OF AMALGAMATION, dated as of Afir10, 2011 (this “ Agreemeri), among LEVEL 3
COMMUNICATIONS, INC, a Delaware corporation (* Patg), APOLLO AMALGAMATION SUB, LTD., a Bermuda exempt limited
liability company and a direct Wholly Owned Subaigiof Parent (* Amalgamation St and GLOBAL CROSSING LIMITED, a Bermut
exempted limited liability company (the “* Compaly

WITNESSET H:
WHEREAS, it is proposed that Amalgamation Sub ded@ompany will amalgamate under the laws of Beiar(tie “
Amalgamatior’) and continue as a Bermuda exempted limited liightompany, upon the terms and subject to thelitmms of this
Agreement and the amalgamation agreement attagretbhas Exhibit Athe “ Amalgamation Agreemefitand in accordance with the
Companies Act 1981 of Bermuda, as amended (tharigaaoies Act);

WHEREAS, the respective Boards of Directors of RerAmalgamation Sub and the Company have eachteddps
Agreement and the Amalgamation Agreement, authd@rel approved the Amalgamation, upon the termssahjfict to the conditions set
forth in this Agreement and the Amalgamation Agreampursuant to which each common share, par &il@l per share, of the Company
(“ Company Common Shafg and each share of Convertible Preferred Stoskead and outstanding immediately prior to the HEiffecTime,
other than shares owned or held by Parent or timep@noy or their respective Subsidiaries and othem issenting Shares, will be exchanged
into shares of common stock, par value $0.01 paresiof Parent (* Parent Common Stdgkand deem it fair to, advisable to and in thetbe
interests of their respective company to enter thi® Agreement and to consummate the Amalgamatiithe other transactions
contemplated hereby;

WHEREAS, as a condition to Parent entering inte &kgreement and the Amalgamation Agreement andrimgpthe
obligations set forth herein and therein, concutyenmith the execution and delivery of this AgreemeParent is entering into a Voting
Agreement with a certain shareholder (the “ Shddshd) of the Company (the “ Voting Agreemeftpursuant to which, among other thin
the Shareholder has agreed, subject to the teensah to vote all Company Common Shares and sléu@envertible Preferred Stock it
owns in accordance with the terms of the Votingefgnent;

WHEREAS, for U.S. federal income tax purposes, Raremalgamation Sub and the Company intend theat th
Amalgamation shall qualify as a “reorganizatiawithin the meaning of Section 368(a) of the IntéRavenue Code of 1986, as amended
“ Code"), and the regulations promulgated thereunderr@aBury Regulationy, and, by approving resolutions authorizing tAggreement
and the Amalgamation Agreement, to adopt this Agesg and the Amalgamation Agreement as a “plarafganization” within the
meaning of Section 368(a) of the Code and the TrgdRegulations; and




WHEREAS, Parent, Amalgamation Sub and the Compasyrelto make certain representations, warrard@snants and
agreements in connection with the transactionsetoplated hereby and also to prescribe various tiondito the transactions contemplated
hereby.

NOW, THEREFORE, in consideration of the foregoimg ghe respective representations, warranties,namts and
agreements set forth herein, and intending to gliebound hereby, the parties hereto agree &ssi

ARTICLE I.
THE AMALGAMATION
Section 1.1. The Amalgamation; Company Name. Upon the terms and subject to the condition$as#t in this

Agreement and the Amalgamation Agreement, at tfeckfe Time, Amalgamation Sub and the Companyl stmhlgamate pursuant to the
Companies Act, and Amalgamation Sub and the Comphaly continue as a Bermuda exempted limitedlltgiiompany (the “
Amalgamated Compariy as a result of the Amalgamation. The name efAlmalgamated Company shall be “Level 3 GC Limited”

Section 1.2. Closing. Unless this Agreement shall have been terminatiesuant to the provisions of Section 9.1,
closing of the Amalgamation (the “ Closifigwill take place on the date that is the latefipthe third Business Day after the satisfaction
waiver (subject to applicable law) of the condiiqexcluding conditions that, by their terms, carb®satisfied until the Closing, but subject
to the satisfaction or, where permitted, waivethaise conditions as of the Closing) set forth iticde VIII and (ii) the final day of the
Marketing Period or such earlier date as may beifipe by Parent on no less than three BusinessTmaior written notice to the Company,
unless another time or date is agreed to in writinghe parties hereto (the date of the Closing,'tBlosing Dat€’). The Closing shall be
held at the offices of Willkie Farr & Gallagher LLIP87 Seventh Avenue, New York, New York 10019esalanother place is agreed to in
writing by the parties hereto.

Section 1.3. Effective Time . Subject to the provisions of this Agreement drelAmalgamation Agreement, as soon
as practicable following the Closing and on thesCig Date, the parties shall cause the Amalgamadidre registered by filing the
Memorandum of Association and all other documesdgiired by the Companies Act (the “ Amalgamatiomplgation”) with the Registrar ¢
Companies of Bermuda (the “ Registfain accordance with Section 108 of the Compa#iesas evidenced by the certificate of
amalgamation. The Amalgamation shall become éffecin the date shown on the certificate of amakgféom, which shall be the Closing
Date. The effective time of the Amalgamation Wil the time shown on the certificate of amalgamatibe “ Effective Timg).

Section 1.4. Effects of the Amalgamation. At the Effective Time, the effect of the Amalgaina shall be as
provided for in Section 109 of the Companies Adnder Section 109 of the Companies Act, from anelrdahe Effective Time: (i) the
Amalgamation of the Company and Amalgamation Subthair continuance as one company shall become
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effective; (ii) the property of each of the Compamd Amalgamation Sub shall become the properthefimalgamated Company; (iii) the
Amalgamated Company shall continue to be liablegHerobligations and liabilities of each of the G@any and Amalgamation Sub; (iv) any
existing cause of action, claim or liability to pezution shall be unaffected; (v) a civil, crimioaladministrative action or proceeding pent
by or against the Company or Amalgamation Sub neagdmtinued to be prosecuted by or against the ganahted Company; and (vi) a
conviction against, or ruling, order or judgmentamor of or against, the Company or Amalgamatiab Say be enforced by or against the
Amalgamated Company.

Section 1.5. Memorandum of Association. The memorandum of association of the Amalgam@eapany shall b
as set forth in the Amalgamation Agreement (theghidrandum of Assaociatici).

Section 1.6. Bye-laws. The bye-laws of the Amalgamated Company shatldset forth in the Amalgamation
Agreement (the “ Bydaws").

Section 1.7. Directors; Officers . From and after the Effective Time, the directofithe Amalgamated Company
shall be the directors as set forth in the Amalg@maigreement and the officers of the Company irdiaely prior to the Effective Time
shall be the officers of the Amalgamated Compamygdch case until their respective successorsudyeelibcted or appointed and qualified or
until their earlier death, resignation or removahccordance with applicable law and the Bye-laws.

Section 1.8. Effect on Share Capital. Pursuant to the terms of this Agreement and tmalgamation Agreement, at
the Effective Time, by virtue of the Amalgamatiamdawithout any action on the part of the holderd¢oé

€)) Each Company Common Share issued and outstandmgdrately prior to the Effective Time other tharyan
Dissenting Shares or shares owned by Parent @dh#any or their respective Subsidiaries, shaththanged for sixteen (16) (the “
Exchange Ratid) fully paid and nonassessable shares of Paremtn@an Stock, subject to Section 2.5 with respeftactional shares,
including the associated rights under the RightseAment (the “ Amalgamation Consideratfpn

(b) Each share of Convertible Preferred Stock issuédatstanding immediately prior to the Effectiveni# other
than any Dissenting Shares or shares owned by Rarédre Company or their respective Subsidiasisg]l be exchanged for fully paid and
nonassessable shares of Parent Common StockEtthange Ratio, subject to Section 2.5 with resfmefractional shares, including the
associated rights under the Rights Agreement, goiusmount equal to the aggregate accrued and udpéénds payable thereon as set forth

on Schedule 1.8(b)

(c) All Company Common Shares and shares of Conveitdéerred Stock (other than shares referred to in
Section 1.8(f)) shall cease to be issued and ouistg and shall be canceled and shall cease tg arid each holder of a valid certificate or
certificates which immediately prior to the EffegiTime represented any such Company Common Shatere of Convertible Preferred
Stock (“ Certificates) or holder of Company Common Shares or shares

3




of Convertible Preferred Stock evidenced by wagrtfy in the register of shareholders of the Corgpammediately prior to the Effective

Time (“ Uncertificated Company Sto¢kshall thereafter cease to have any rights wagpect to such Company Common Shares or shares c
Convertible Preferred Stock, except the right teree the Amalgamation Consideration in accordamitie Article Il and any dividends or
other distributions to which holders of Certificeiter Uncertificated Company Stock become entitiegpant to Section 2.3.

(d) Each share of common stock, par value $1.00 peesbBAmalgamation Sub issued and outstanding idiately
prior to the Effective Time shall be converted int@e share of common stock, par value $1.00 oAthalgamated Company.

(e) Each Company Common Share and each share of Cimwétteferred Stock owned directly by Parent, its
Subsidiaries or the Company at the Effective Tilmalsby virtue of the Amalgamation, cease to bestanding and shall be canceled and
retired and no stock of Parent or other considemathall be delivered in exchange therefor. Anyn@any Common Shares and shares of
Convertible Preferred Stock held by a Wholly Owisedbsidiary of the Company shall be cancelled amthi@xged for such number of shares
of the Amalgamated Company that bears the sanwetmthe aggregate number of issued and outstastiiags of the Amalgamated
Company as the number of Company Common Sharestemds of Convertible Preferred Stock (on an aserted basis) held by such
Company Subsidiary bore to the aggregate numbissoéd and outstanding Company Common Shares inategdprior to the Effective
Time.

® Notwithstanding anything in this Agreement to tloattary, Company Common Shares or shares of Cabheert
Preferred Stock held by a dissenting shareholdBigsenting Share$ for the purposes of Section 106 of the Compaiets(a “ Dissenting
Shareholdef) shall not be exchanged for the Amalgamation Comatata, but, instead, shall be cancelled and cdadénto a right to recei
payment of fair value pursuant to and subject ttiSe 106 of the Companies Act; providéntif a Dissenting Shareholder fails to perfect,
effectively withdraws or otherwise waives or losesh right, such Dissenting Shareholder’s righeteive payment of fair value shall be
exchanged as of the Effective Time into a rightetceive the Amalgamation Consideration as provideskection 1.8(a). The Company shall
give Parent: (i) prompt notice of the existencaumy Dissenting Shareholder, including any applicatd the Supreme Court of Bermuda
pursuant to Section 106 of the Companies Act, gitechwithdrawals or withdrawals of applicationglie Supreme Court of Bermuda for
appraisal of the fair value of the Dissenting Shared any other instruments served pursuant t€tinepanies Act and received by the
Company relating to any Dissenting Shareholdeghts to be paid the fair value of such Dissentihgr8holder’'s Dissenting Shares, as
provided in Section 106 of the Companies Act; @andhe opportunity and right to participate in aagd all substantive negotiations and
proceedings with respect to demands for apprarsdéithe Companies Act. Except as required byCthrapanies Act or other applicable li
the Company shall not (i) make any payments witipeet to any demand by the holder(s) of Disseringres for appraisal of their
Dissenting Shares, (ii) offer to settle or settig auch demands, or (iii) waive any failure to tiyngeliver a written demand for appraisal or
timely take any other action to perfect appraiggits in accordance with the Companies Act.
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(9) If prior to the Effective Time, Parent or the Compaas the case may be, should split, subdividesaalate,
combine or otherwise reclassify the Parent Comntonk$ Company Common Shares or shares of Conveildferred Stock, or pay a stock
dividend or other stock distribution in Parent Coam$tock, Company Common Shares or shares of CiilsledPreferred Stock, as
applicable, or otherwise change the Parent ComnimckSCompany Common Shares or shares of Conveitéferred Stock into any other
securities, or make any other such stock dividendigtribution in capital stock of Parent or thengmany in respect of the Parent Common
Stock, Company Common Shares or shares of ConkeRileferred Stock, respectively, then any numbanwount contained herein which is
based upon the price of Company Common SharegsbaConvertible Preferred Stock or Parent Com8tock or the number of Compa
Common Shares, shares of Convertible Preferredk®toParent Common Stock, as the case may beb&véippropriately adjusted to reflect
such split, combination, dividend or other disttibn or change.

Section 1.9. Treatment of Options and Restricted Stock Units

€)) Company Options Each option to purchase Company Common Shasaeddy the Company (each, a “
Company Optiori and collectively, the * Company Optiofisoutstanding and unexercised immediately priothte Effective Time under any
Company Benefit Plan or otherwise, whether or hehtexercisable and whether or not vested, shalubmmatically exchanged, by virtue of
the Amalgamation and without any action on the pathe holder thereof, for an option to purchasares of Parent Common Stock (each
such option, a “ Rollover Optioh. Each Rollover Option will be subject to, arftfl vest and remain exercisable in accordance, with
same terms and conditions as the Company Optidrit thegolaces, except that the exercise price slwdivided by the Exchange Ratio and
the number of shares of Parent Common Stock issugdain exercise shall be equal to the number ofg@ommCommon Shares subject to
such Company Option immediately prior to the EffexfTime multiplied by the Exchange Ratio; providdtatany fractional shares of
Parent Common Stock resulting from such multipiarashall be rounded down to the nearest wholeesaiad the exercise price of each
Rollover Option shall be rounded up to the neandstle cent.

(b) Restricted Stock Unit Each restricted stock unit and performance-basstticted stock unit covering Company
Common Shares (each a “* Company R'p0utstanding immediately prior to the Effectivex®e under any Company Benefit Plan or
otherwise, whether or not then vested, shall vesif @mmediately prior to the Effective Time, extépat the performance-based Company
RSUs shall vest only to the extent provided ingpplicable award agreements, and such vested Conitfalds shall settle in accordance \
the terms of the applicable award agreements; geavihat upon settlement, by virtue of the Amalgi@éenaand without any action on the part
of the holders thereof, each holder of a Company Bisall receive, in lieu of Company Common Shaaas mber of shares of Parent
Common Stock equal to the number of Company Com@tmres otherwise issuable upon settlement of soatp@ny RSUs multiplied by
the Exchange Ratio; provided further, that anytfomal shares of Parent Common Stock resulting fsach multiplication shall be rounded
down to the nearest whole share. For the avoidahdeubt, any performance-based Company RSUs thabtlvest immediately prior to the
Effective Time shall be canceled as of immediapelgr to the Effective Time for no considerationmevided in the applicable award
agreements.




(c) Company Actions Prior to the Effective Time, the Company willogad such resolutions and take such other
actions as are necessary in order to effectuatadtiens contemplated by this Section 1.9, withmayting any consideration or incurring any
debts or obligations on behalf of Parent, the Compa the Amalgamated Company, providebatsuch resolutions and actions shall
expressly be conditioned upon the consummatiohefimalgamation and the other transactions contegbhereby and shall be of no ef
if this Agreement is terminated.

(d) Form S8 . Not later than the date on which the Effectivea& occurs, Parent shall file or cause to be filkkd
registration statements on Forn8®+ other appropriate form as may be necessargnnection with the purchase and sale of Parentrmnr
Stock contemplated by the Rollover Options subsetigethe Effective Time.

Section 1.10.  Reorganization. This Agreement is intended to constitute a “@é&reorganization” with respect to the
Amalgamation for U.S. federal income tax purposgspant to which, for such purposes, the Amalgamas to be treated as a
“reorganization” under Section 368(a) of the Caenthich each of Parent, Amalgamation Sub and thragany are to be parties under
Section 368(b) of the Code).

ARTICLE II.
EXCHANGE OF CERTIFICATES

Section 2.1. Exchange Fund. At or prior to the Effective Time, Parent shadipdsit with Wells Fargo Bank, N.A. or
such other bank or trust company as Parent shigirdane and who shall be reasonably satisfactotiigdCompany (the “ Exchange Agéit
in trust for the benefit of holders of Company Coam&hares or shares of Convertible Preferred Sfoclkexchange in accordance with
Section 1.8, book-entry shares representing thenP&ommon Stock to be exchanged for outstandinggaoy Common Shares and shares
of Convertible Preferred Stock. Parent agreesakenavailable to the Exchange Agent from timenwetas needed, cash sufficient to pay any
dividends and other distributions pursuant to $ec8.3. Any shares of Parent Common Stock dembsitéh the Exchange Agent shall
hereinafter be referred to as the “ Exchange Fund

Section 2.2. Exchange Procedures

@) As promptly as practicable after the Effective Tjttee Exchange Agent will send to each holder Gedificate ol
holder of shares of Uncertificated Company Stot¢lepthan Dissenting Shares (i) a letter of transinfivhich shall specify that delivery shall
be effected, and risk of loss and title to Ceréfes shall pass, only upon delivery of the Cettfis to the Exchange Agent and shall be in a
form and have such other provisions as Parent e&gonably specify) and (i) instructions for useffecting the surrender of the Certificates
or Uncertificated Company Stock in exchange forAhgalgamation Consideration. As soon as reasornaalgticable after the Effective
Time, upon surrender of title to Company Commonr&hand shares of Convertible Preferred Stock pusty held by a shareholder in
accordance with this Section 2.2, together witthdatter of transmittal, duly executed, and sudfeot
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documents as may reasonably be required by theaBgehAgent, each holder of a Certificate or Unfieatied Company Stock shall be
entitled to receive in exchange therefor the nunatbéull shares of Parent Common Stock (which shalin uncertificated book-entry form)
into which the aggregate number of Company Commntwares or shares of Convertible Preferred Stockiquely represented by such
Certificate shall have been exchanged pursuamtigodigreement, and cash in respect of any dividendsher distributions to which holders
are entitled pursuant to Section 2.3, if any. Ekehange Agent shall accept such Certificates aretdificated Company Stock upon
compliance with such reasonable terms and conditigithe Exchange Agent may impose to effect agrlgrdxchange thereof in accordance
with normal exchange practices.

(b) No interest will be paid or will accrue on any castyable pursuant to Section 2.3.

(c) In the event of a transfer of ownership of a Ciedile representing Company Common Shares or sbhres
Convertible Preferred Stock which is not registdrethe transfer records of the Company, one orensbares of Parent Common Stock
evidencing, in the aggregate, the proper numbshafes of Parent Common Stock and a check in tpepamount of cash with respect to
any dividends or other distributions to which shadfder is entitled pursuant to Section 2.3, maysbaed with respect to such Company
Common Shares or shares of Convertible Preferreck$o such a transferee only if the Certificatgresenting such Company Common
Shares or shares of Convertible Preferred Stopkeisented to the Exchange Agent, accompanied lopallments required to evidence and
effect such transfer and to evidence that any eqiplé stock transfer Taxes have been paid.

Section 2.3. Distributions with Respect to Unexchanged Shares All shares of Parent Common Stock to be issued
pursuant to this Agreement shall be deemed issn@aatstanding as of the Effective Time and whenawdividend or other distribution is
declared by Parent in respect of the Parent Confhack, the record date for which is at or afterHffective Time, that declaration shall
include dividends or other distributions in respafcall shares of Parent Common Stock issuablevauntsto this Agreement; providéiaatno
dividends or other distributions declared or madeespect of the Parent Common Stock shall betpaite holder of any unexchanged
Certificate until the holder of such Certificatealifexchange such Certificate in accordance wiid Alticle 1. Subject to the effect of
applicable laws, following exchange of any suchti@eate, there shall be paid to such holder ofrekaf Parent Common Stock issuable in
exchange therefor, without interest, (a) prompftgrahe time of such exchange, the amount of @i or other distributions with a record
date after the Effective Time theretofore paid wihpect to such whole shares of Parent Commork Siad (b) at the appropriate payment
date, the amount of dividends or other distribigianith a record date after the Effective Time hibmpto such exchange and a payment date
subsequent to such exchange payable with respeattoshares of Parent Common Stock which suclelsblaier is entitled to receive
hereunder.

Section 2.4. No Further Ownership Rights in Company Common Shars or Convertible Preferred Stock. All
shares of Parent Common Stock issued upon conwer§idompany Common Shares or shares of ConveRigéerred Stock in accordance
with the terms




of Article | and this Article 1l (including any chgaid pursuant to Section 2.3) shall be deemédve been issued or paid in full satisfaction
of all rights pertaining to the Company Common 8kand shares of Convertible Preferred Stock, ctispéy.

Section 2.5. No Fractional Shares of Parent Common Stock No book-entry shares representing less than one
share of Parent Common Stock shall be issued upmpaxchange of Certificates representing Compamgran Shares or shares of
Convertible Preferred Stock pursuant to Sectiorhgr@of. Any fractional shares that would otheeaig issuable pursuant to Section 1.8
hereof shall be rounded up to the nearest wholebeum

Section 2.6. Termination of Exchange Fund. Any portion of the Exchange Fund which remaindistnibuted to th
holders of Company Common Shares or shares of CiineePreferred Stock for twelve (12) months after Effective Time shall be
delivered to the Amalgamated Company or otherwisthe instruction of the Amalgamated Company, andhelders of Company Common
Shares or shares of Convertible Preferred Stockivalve not theretofore complied with this ArticlesHall thereafter look only to the
Amalgamated Company and Parent (subject to abaddmoperty, escheat or other similar laws) for Almealgamation Consideration to
which such holders are entitled pursuant to SedtiBrand any dividends or distributions with regpgeshares of Parent Common Stock to
which such holders are entitled pursuant to Se@i8n Any such portion of the Exchange Fund reingininclaimed by holders of Company
Common Shares or shares of Convertible PreferreckSive (5) years after the Effective Time (or bwearlier date immediately prior to such
time as such amounts would otherwise escheatlie@yme property of any Governmental Entity) shalthe extent permitted by law,
become the property of the Amalgamated Companyaneleclear of any claims or interest of any Pepm@wiously entitled thereto.

Section 2.7. No Liability . None of Parent, Amalgamation Sub, the CompareyAttnalgamated Company or the
Exchange Agent shall be liable to any Person ipaetsof any Amalgamation Consideration from theliaxge Fund delivered to a public
official pursuant to any applicable abandoned priypescheat or similar law.

Section 2.8. Lost Certificates . If any Certificate shall have been lost, stolenl@stroyed, upon the making of an
affidavit of that fact by the Person claiming s@rtificate to be lost, stolen or destroyed andgdfuired by the Amalgamated Company, the
posting by such Person of a bond in such reasoafbdeint as the Amalgamated Company may directdgsrinity against any claim that nr
be made against it with respect to such Certificatether documentation (including an indemnitgiustomary form) reasonably requested by
Parent, the Exchange Agent will deliver in exchafagesuch lost, stolen or destroyed Certificatedapplicable Amalgamation Consideration
with respect to the Company Common Shares or slodi@senvertible Preferred Stock formerly represdrteereby, and any unpaid divider
and distributions on shares of Parent Common Sietilterable in respect thereof, pursuant to thise&gent.

Section 2.9. Withholding Rights . Each of the Amalgamated Company, Parent anddabgshAgent shall be entitled
to deduct and withhold from the consideration othige payable pursuant to this Agreement to anydradl Company Common Shares,
shares of




Convertible Preferred Stock, Company Options, am@any RSUs, such amounts as it is required to deshecwithhold with respect to the
making of such payment under the Code and the andgegulations promulgated thereunder, or anyigian of U.S. state or local or non-
U.S. tax law. To the extent that amounts are sbheld by the Amalgamated Company, Parent or ttreh&xge Agent, as the case may be,
and timely paid over to the appropriate Governmefaity, such withheld amounts shall be treatedafbpurposes of this Agreement as
having been paid to the holder of the Company ComS8iwares or shares of Convertible Preferred Stoogspect of which such deduction
and withholding was made by the Amalgamated CompRagent or the Exchange Agent, as the case maldent has no current intention
to withhold, or to cause the Amalgamated Comparth@fExchange Agent to withhold, any amounts purstathis Section 2.9 and shall
promptly, but in any event at least ten (10) BussnBays prior to the Amalgamation, notify the Compin the event that Parent determines
that it, the Amalgamated Company or the Exchangenf\@ required to make any such withholdings.

Section 2.10.  Further Assurances. At and after the Effective Time, the officers aticectors of the Amalgamated
Company will be authorized to execute and delivsr deeds, bills of sale, assignments or assuraammk$o take and do any other actions and
things in each case to vest, perfect or confirmeobrd or otherwise in the Amalgamated Companyaardyall right, title and interest in, to €
under any of the rights, properties or assets aedwir to be acquired by the Amalgamated Comparrasult of, or in connection with, the
Amalgamation.

Section 2.11.  Stock Transfer Books. At the close of business, New York time, on thg the Effective Time occurs,
the stock transfer books of the Company shall bsed and there shall be no further registratiamamisfers of Company Common Shares or
shares of Convertible Preferred Stock thereaftedhemecords of the Company. From and after tiiecE¥e Time, the holders of Certificates
or Uncertificated Company Stock shall cease to faemyerights with respect to such Company Commoneshar shares of Convertible
Preferred Stock, except as otherwise provided heneby law. On or after the Effective Time, angrtlficates presented to the Exchange
Agent or Parent for any reason shall be exchangethé Amalgamation Consideration with respechtoe@€ompany Common Shares or sh
of Convertible Preferred Stock formerly representedeby, and any dividends or other distributitme/hich the holders thereof are entitled
pursuant to Section 2.3.

ARTICLE IlI.
REPRESENTATIONS AND WARRANTIES OF THE COMPANY

Except as otherwise expressly disclosed in the GomSEC Reports filed or furnished prior to theedadreof (other than
(i) any information that is contained solely in tfiRisk Factors” section of such Company SEC Repants (ii) any forward-looking
statements, or other statements that are simipadglictive or forward-looking in nature, contairiadsuch Company SEC Reports) or as set
forth in the Company Disclosure Schedule, the Cameereby represents and warrants to Parent andgamation Sub as follows:
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Section 3.1. Corporate Organization . Each of the Company and its Subsidiaries is dudynized, validly existing
and in good standing or similar concept under éiweslof the jurisdiction of its organization and ladlgequisite corporate, limited liability
company or limited partnership power (as the caag Ibe) to own its properties and assets and toustiii business as now conducted,
except where the failure to be so qualified ordod) standing in such jurisdiction would not, indivally or in the aggregate, have a Company
Material Adverse Effect. Copies of the Companyd@igational Documents and the organizational docusnef each material Subsidiary of
the Company, with all amendments thereto to the Hateof, have been made available to Parent mgtesentatives, and such copies are
accurate and complete as of the date hereof.

Section 3.2. Qualification to Do Business Each of the Company and its Subsidiaries is dublified to do busine:
as a foreign corporation, limited liability compaowpartnership (as the case may be) and is in gtaodling or similar concept in every
jurisdiction in which the character of the propestowned or leased by it or the nature of the legsiconducted by it makes such qualifica
necessary, except where the failure to be so dpelifr in good standing would not, individuallyiorthe aggregate, have a Company Mat¢
Adverse Effect.

Section 3.3. No Conflict or Violation . The execution, delivery and, subject to the goefi the Required Company
Vote, performance by the Company of this Agreenagiot the Amalgamation Agreement do not and will(otiolate or conflict with any
provision of any Company Organizational Documendmy of the organizational documents of the Subsis of the Company, (ii) subject
the receipt of any consents set forth in Sectidn\Aolate any provision of law, or any order, jundgnt or decree of any Governmental Entity,
(iii) subject to the receipt of any consents sethfon_Schedule 3.4result in the creation or imposition of any Ligther than any Permitted
Lien) upon any of the assets, properties or rightsither of the Company or any of its Subsidianesesult in or give to others any rights of
cancellation, modification, amendment, acceleratienocation or suspension of any of the Compaugises and Permits or (iv) except as
set forth on Schedule 3,¥iolate or result in a breach of or constitutédtifvdue notice or lapse of time or both) a defanller any contract,
agreement or instrument to which the Company orddiitg Subsidiaries is a party or by which it mulnd or to which any of its properties or
assets is subject except in each case with regpelatuses (iii) and (iv), for any such violatiohseaches or defaults that would not,
individually or in the aggregate, have a Companyevial Adverse Effect. The Debt Tender Offer wontit violate or conflict with any
material contract of the Company or its Subsidgadeof the GCUK Issuers or their Subsidiaries.

Section 3.4. Consents and Approvals No consent, waiver, authorization or approveahiy Governmental Entity,
and no declaration or notice to or filing or regasion with any Governmental Entity, is necessaryequired in connection with the execution
and delivery of this Agreement or the Amalgamatgreement by the Company or the performance bytmapany or its Subsidiaries of
their obligations hereunder or thereunder, except (i) the filing of the Memorandum of Associatiand the Amalgamation Application w
the Registrar and appropriate documents with tlevaat authorities of the other jurisdictions iniefhParent, the Company or any Subsid
is qualified to do business; (ii) the filing of a
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Noatification and Report Form under the F-Scott-Rodino Antitrust Improvement Act of 1976,aasended (the “* HSR A&} and other filing:
under applicable antitrust, competition or simitaws of other jurisdictions; (iii) the filing of atications jointly by the parties with the FCC,
U.S. state public utility commissions and relevi@icommunications regulatory authorities in ofesdictions for approval of the transfer
of control of the Company, and receipt of such apals; (iv) a joint filing with and clearance byetlCommittee on Foreign Investment in the
United States (* CFIU8) pursuant to the Section 721 of the Defense Retidn Act of 1950, as amended (the “ Defense Pribolu@\ct ”);

(v) applicable requirements of the Securities Act@33, as amended, and the rules and regulati@msipgated thereunder (the “ Securities
Act ") and of the Securities Exchange Act of 1934, mgem=ded, and the rules and regulations promulgher@tnder (the “ Exchange At

(vi) the consents, waivers, authorizations or apaloof any Governmental Entity set forth on Sche®; and (vii) such consents, waivers,
authorizations, approvals, declarations, notiaésgsé or registrations, which if not obtained oade would not have, a Company Material
Adverse Effect or prevent or materially delay to@summation of the transactions contemplated lsyAgreement and the Amalgamation
Agreement.

Section 3.5. Authorization and Validity of Agreement . The Company has the requisite corporate power and
authority to execute, deliver and, subject to neicef the Required Company Vote, perform its oliigas under this Agreement and the
Amalgamation Agreement and to consummate the tctéiosa contemplated hereby and thereby. The execand delivery of this
Agreement and the Amalgamation Agreement by the iamy and the performance by the Company of itgabbns hereunder and
thereunder and the consummation of the transactiontemplated hereby and thereby have been dutpanéd by the Board of Directors of
the Company and all other necessary corporateragtiadhe part of the Company, other than the Redufompany Vote, and no other
corporate proceedings on the part of the Compamyacessary to authorize this Agreement and thdgemeation Agreement and the
transactions contemplated hereby and thereby. Agrisement has been, and the Amalgamation Agreewitiite, duly and validly execute
and delivered by the Company and, assuming dueauggacand delivery by Parent and Amalgamation Shlll constitute a legal, valid and
binding obligation of the Company, enforceable aggit in accordance with its terms, subject ta@ effect of bankruptcy, fraudulent
conveyance, reorganization, moratorium and otheilai laws relating to or affecting the enforcemehtreditors’ rights generally, and
(i) general equitable principles (whether consikin a proceeding in equity or at law).

Section 3.6. Capitalization and Related Matters.

€)) As of the date hereof, the authorized capital sttfdche Company consists of 110,000,000 Companyréom
Shares and 45,000,000 shares of Convertible Peef&tock. As of April 7, 2011:

0] 61,064,896 Company Common Shares and 18,000,008sshiaConvertible Preferred Stock are issued
and outstanding;

(i) 8,539,957 Company Common Shares (the “ CompanyeJhaservé) are reserved for issuance and
issuable upon or otherwise deliverable
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under the 2003 Global Crossing Limited Stock Inc@nPlan. The Global Crossing Share Reserve repte870,096
Company Common Shares issuable upon the exercmgtstinding Company Options, 7,045,853 CompanyrGom
Shares issuable upon the settlement of outstar@limgpany RSUs assuming maximum payout and 624,0&8&ay
Common Shares remaining available for issuancelraty under the 2003 Global Crossing Limited ®tbowentive Plan
after the exercise of all such Company Optionsswitlement of all such Company RSUs assuming maximpayout.
Schedule 3.6(a)(iisets forth the exercise prices for the Companyodptand the vesting schedule for each outstanding
Company Option and Company RSU; and

(iii) 18,000,000 Company Common Shares are reservessimarice and issuable upon conversion of the
Company'’s 2% Cumulative Preferred Shares, par \@0uEO per share, (the “ Convertible Preferred ISthc

(b) The issued and outstanding Company Common Shadeshaines of Convertible Preferred Stock (i) haventsiuly
authorized and validly issued and are fully paid annassessable and (i) were issued in compliaitbeall applicable U.S. federal and state
securities laws and any non-U.S. securities lawgh respect to the Company Options, (i) the parstexercise price of each Company
Option was not less than the fair market value Gbanpany Common Share on the applicable date of,gra determined in accordance with
the terms of the applicable Company Benefit Plath &amthe extent applicable, sections 409A andefaBe Code, (ii) each such grant was
properly accounted for in all material respectadnordance with GAAP in the financial statements am change is expected in respect of
prior financial statement relating to expensesstock compensation and (iii) to the Knowledge & @ompany, there is no pending audit,
investigation or inquiry by any governmental ageacypy the Company with respect to the Comparsgock option granting practices or of
equity compensation practices. Except as set &ytive in Section 3.6(a), no shares of capitakstbthe Company are issued and
outstanding and the Company does not have outskguahly securities convertible into or exchangeéidi@any shares of capital stock,
including Company Options, any rights to subscfidreor to purchase or any options for the purchadser any agreements providing for the
issuance (contingent or otherwise) of, or any caltenmitments or known claims of any other charastfating to the issuance of, any capital
stock, or any stock or securities convertible imt@xchangeable for any capital stock; and, exaset forth on Schedule 3.6(lihe
Company is not subject to any obligation (contirtgmrotherwise) to repurchase or otherwise acquiretire, or to register under the
Securities Act, any shares of capital stock. Ekespset forth above in Section 3.6(a), the Comp@s not have outstanding any bonds,
debentures, notes or other obligations the holderghich have the right to vote (or convertibleoimr exercisable for securities having the
right to vote) with the shareholders of the Companyany matter. Except as set forth above in 8e@i6(a), there are no outstanding stock
options, restricted stock units, restricted statkick appreciation rights, “phantom” stock rightsrformance units, or other compensatory
rights or awards (in each case, issued by the Coynpiaany of its Subsidiaries), that are convegtibto or exercisable for a Company
Common Share on a deferred basis or otherwiseher oights that are linked to, or based upon, #laesrof Company Common Shares. All
Company Options and Company RSUs are evidencewasdaagreements in the forms previously made avail Parent.
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(c) The Company has no rights plan, “poison-pill” dnext similar agreement or arrangement or any akéetaer
provision in the Company Organizational Documehé ts, or at the Effective Time shall be, applieab the Company, the Company
Common Shares, the Convertible Preferred StockAthalgamation or the other transactions contemglbtethis Agreement and the
Amalgamation Agreement.

(d) All of the outstanding shares of capital stockir@mbership interests or other ownership interdstsach
Subsidiary of the Company, as applicable, are kaigsued, fully paid and nonassessable and, exxepét forth on Schedule 3.6(@re
owned of record and beneficially by the Companseatly or indirectly. The Company has, as of thgechereof and shall have on the Clo:
Date, valid and marketable title to all of the @saof capital stock of, or membership intereststber ownership interests in, each Subsidiary
of the Company, free and clear of any Liens othantPermitted Liens. Such outstanding sharespifatatock of, or membership interest:
other ownership interests in, the Subsidiariehief@ompany, as applicable, are the sole outstarsdiogrities of such Subsidiaries; the
Subsidiaries of the Company do not have outstanairygsecurities convertible into or exchangeabiefty capital stock of, or membership
interests or other ownership interests in, suctsilidries, any rights to subscribe for or to pusghar any options for the purchase of, or any
agreements providing for the issuance (contingentlerwise) of, or any calls, commitments or claiof any other character relating to the
issuance of, any capital stock of, or membershigr@sts or other ownership interests in, such Sid#s, or any stock or securities
convertible into or exchangeable for any capitatktof, or membership interests or other ownersitgrests in, such Subsidiaries; and ne
the Company or any of its Subsidiaries is subjeeirty obligation (contingent or otherwise) to refhase or otherwise acquire or retire, or to
register under the Securities Act, any capitallstafc or membership interests or other ownershigrasts in, any Subsidiary of the Company.

Section 3.7. Subsidiaries and Equity Investments Except as set forth on Schedule 3tfie Company and its
Subsidiaries do not directly or indirectly own,tanld any rights to acquire, any material capitatktor any other material securities, interests
or investments in any other Person other than tnvests that constitute cash or cash equivalenit® Jompany and its Subsidiaries do not
directly or indirectly own, or hold any rights toguire, in any material amounts, any cash equitaleonsisting of auction-rate securities. No
Subsidiary of the Company owns any shares of dagiitak of the Company. There are no outstandiogksoptions, restricted stock units,
restricted stock, stock appreciation rights, “plamt stock rights, performance units, or other congagory rights or awards (in each case,
issued by the Company or any of its Subsidiariea) are convertible into or exercisable for anyitehigtock of, or membership interests or
other ownership interests in, any Subsidiary ofGeenpany, on a deferred basis or otherwise or athkts that are linked to, or based upon,
the value of any capital stock of, or membershiprgsts or other ownership interests in, any Sidogiedf the Company.

Section 3.8. Company SEC Reports.

€)) The Company and its Subsidiaries have filed eagbrtend definitive proxy statement (together véth
amendments thereof and supplements thereto) reuirlee
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filed by the Company or any of its Subsidiariessoant to the Exchange Act with the SEC since Jgnlia2009 (as such documents have
since the time of their filing been amended or $aipented, the “ Company SEC Repdits As of their respective dates, after giving effex
any amendments or supplements thereto filed poiting date hereof, the Company SEC Reports (i) tethps to form in all material
respects with the requirements of the Exchangeaut,(ii) did not contain any untrue statement ofaterial fact or omit to state a material
fact required to be stated therein or necessaoyder to make the statements therein, in lighhefdircumstances under which they were
made, not misleading.

(b) The audited consolidated financial statements aradidited interim consolidated financial stateméimsluding, ir
each case, the notes, if any, thereto) includederCompany SEC Reports complied as to form imallerial respects with the published
rules and regulations of the SEC with respect thereere prepared in accordance with GAAP applieé eonsistent basis during the periods
involved (except as may be indicated therein adh@énotes thereto and except with respect to utedigdtatements as permitted by Form 10-Q
of the SEC) and fairly present (subject, in theeaafsthe unaudited interim financial statementsuded therein, to normal year-end
adjustments and the absence of complete footnioted) material respects the consolidated finang@ition of the Company and its
consolidated Subsidiaries as of the respectivesdhtreof and the consolidated results of theiratjmns and cash flows for the respective
periods then ended.

Section 3.9. Absence of Certain Changes or Events
€)) Since December 31, 2010 through the date heremk thas not been:

0] any Company Material Adverse Effect;

(i) any material loss, damage, destruction or otharatgsto the assets or properties of either of the
Company or any of its Subsidiaries (other thanfanyvhich insurance awards have been received aragtieed);

(iii) except as set forth on Schedule 3.9@)y change in any method of accounting or acéogptractice of
either of the Company or any of its Subsidiariesegx for any such change required by reason ohauwoent change in
GAAP; or

(iv) any loss of the employment, services or benefithefchief executive officer of the Company and

members of the Company’s senior management whatrdjpectly to such chief executive officer.

(b) Except as set forth on Schedule 3.9(bnce December 31, 2010 through the date hezaof) of the Company a
each of its Subsidiaries has operated in the orgicaurse of business and consistent with pastipeaand has not:

0] lent money to any Person (other than to the Compamayy of its Wholly Owned Subsidiaries) or
incurred or guaranteed any Indebtedness for boan@ney in excess of $1,000,000 in the aggregatatared into any
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capital lease obligation, other than among the Gomr any of its Wholly Owned Subsidiaries;

(i) failed to discharge or satisfy any material Lierpay or satisfy any obligation or liability or acous
payable (whether absolute, accrued, contingentt@mrwise) in excess of $2,000,000, other than R&dhLiens and
obligations and liabilities being contested in gdaith and for which adequate reserves have bemrided in accordance

with GAAP;

(iii) mortgaged, pledged or subjected to any Lien (atiean Permitted Liens) any of its assets, propedies
rights;

(iv) sold or transferred any of its material assetsancelled any material debts or claims or waived any

material rights in excess of $2,000,000;

(v) either (A) granted an increase in the compensatidrenefits of any current or former director or
executive officer of the Company or its Subsidisude (B) other than increases in accordance wish raactice not
exceeding 5% of the Key Employee’s annual base eosgtion then in effect, granted a material inaéashe
compensation or benefits of any employee of the o or its Subsidiaries in the band of Level aleove who is not an
executive officer (collectively, all employees hetband of Level 7 or above, including executiviicefs, “ Key Employees

")

(vi) entered into, adopted, amended or otherwise inedethe benefits under any (A) employment, change of
control, retention or severance agreement or agraegt with respect to any Key Employee or (B) Comydaenefit Plan
other than, in each case, in accordance with pastipe;

(vii) in the case of the Company and any Subsidiaryishatt a Wholly Owned Subsidiary, declared, paid, o
set aside for payment any dividend or other distiim in respect of shares of its capital stocknhbership interests or other
securities, or redeemed, purchased or otherwisdraeck directly or indirectly, any shares of itpital stock, membership
interests or other securities, or agreed to do so;

(viii) entered into any agreement or made any commitroesid &iny of the foregoing; or

(ix) been notified in writing of any change, cancellatar modification to any Customer Contract or Vendo
Contract that would materially and adversely afteet Company’s relationship with the applicable t8oger or Vendor.

Section 3.10.  Tax Matters . Except as set forth an Schedule 30t@s would not, individually or in the aggregate,
have a Company Material Adverse Effect:
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€)) (i) the Company and each of its Subsidiaries hded fvhen due all Tax Returns required by appliedalv to be
filed with respect to the Company and each of itbsHliaries; (ii) all such Tax Returns were trugryect and complete in all respects as of the
time of such filing; (iii) all Taxes owed by the @pany and each of its Subsidiaries, if requiredaee been paid, have been paid (except for
Taxes which are being contested in good faith); @rdas of the date of the latest financial stadats of the Company, any liability of the
Company or any of its Subsidiaries for accrued $a@ yet due and payable, or which are being steddn good faith, has been provided
for on the financial statements of the Companycitoadance with GAAP;

(b) there is no action, suit, proceeding, investigatioaudit now pending with respect to the Compangny of its
Subsidiaries in respect of any Tax, nor has anynclar additional Tax been asserted in writing loy saxing authority;

(c) since January 1, 2005, no claim has been madeitimgvby any taxing authority in a jurisdiction wteethe
Company or any of its Subsidiaries has not fil&tha Return that it is or may be subject to Tax bghsjurisdiction;

(d) (i) there is no outstanding request for any extamsif time for the Company or any of its Subsidiario pay any
Taxes or file any Tax Returns, other than any segaest made in the ordinary course of busing¥shére has been no waiver or extension
of any applicable statute of limitations for the@ssment or collection of any Taxes of the Compmarany of its Subsidiaries that is currently
in force; and (iii) neither the Company nor anyitefSubsidiaries is a party to or bound by any egrent (other than any customary
commercial contract not primarily related to Taxegviding for the payment of Taxes, payment fox Tasses, entitlements to refunds or
similar Tax matters;

(e neither the Company nor any of its Subsidiariesithdomiciled or incorporated in Bermuda has resgiany
written notice from the IRS or from the United Kdam Inland Revenue to the effect that the Comparang such Subsidiary is or may be
subject to U.S. federal income tax or U.K. income ds a result of being engaged in a trade or bssiim the United States or in the United
Kingdom, as applicable, and, to the best Knowleaiys belief of the Company, neither the Companyamyrof its Subsidiaries that is
domiciled or incorporated in Bermuda has a permaestablishment in the United States or the Uritedydom;

0] the Company and each of its Subsidiaries have wfithaind paid all Taxes required to be withheldanrection
with any amounts paid or owing to any employeeditoe, independent contractor or other third party;

(9) within the last two years, neither the Companyamoy of its Subsidiaries has distributed stock afther Person,
has had its stock distributed by another Persoa tiansaction that was purported or intended tgdyerned in whole or in part by
Section 355 or Section 361 of the Code;
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(h) there is no Lien, other than a Permitted Lien, oy @ the assets or properties of the Company @sn8ubsidiaries
that arose in connection with any failure or alkbdglure to pay any Tax;

0] neither the Company nor any of its Subsidiariesamsliability for the Taxes of any Person (othwart any of the
Company and its Subsidiaries) under Treasury Régoka8 1.1502-6 (or any similar provision of Ustate or local or non-U.S. law), as a
transferee or successor, by contract, or otherwise;

()] the Company and its Subsidiaries have not entatedadr permitted to be entered into, any closingtber
agreement or settlement with respect to Taxestaffgor relating to the Company and its Subsid&rand

(k) neither the Company nor any of its Subsidiariestalsn or agreed to take any action, or is awasngffact or
circumstance, that would prevent the Amalgamatiomfqualifying as a reorganization within the meanof Section 368(a) of the Code.

The representations and warranties set forth ;Skeiction 3.10, Section 3.18 and Section 3.22é)h@r sole representations and warranties o
the Company as to Tax matters.

Section 3.11. Absence of Undisclosed Liabilities

€)) Except as set forth on Schedule 3.11¢aere are no liabilities or obligations of then@many or any Subsidiary
thereof of any kind whatsoever, whether accruedtingent, absolute, determined, determinable cerstlse, other than (A) liabilities or
obligations disclosed, reflected or reserved againd provided for in the consolidated balance sbethe Company as of December 31, 2
included in the Company SEC Reports filed priothte date hereof or referred to in the notes the(Bjoliabilities or obligations incurred in
the ordinary course of business consistent with p@stice since December 31, 2010, (C) liabilibe®bligations that would not, individually
or in the aggregate, have a Company Material AdvEffect, (D) liabilities or obligations incurredifsuant to contracts entered into after the
date hereof not in violation of this Agreement(B) liabilities or obligations incurred as contewtgld or permitted by, or pursuant to, this
Agreement or incurred with the consent of Parent.

(b) Except as shown on Schedule 3.11(bgither of the Company or any of its Subsidiaisedirectly or indirectly
liable upon or with respect to (by discount, repiase agreements or otherwise), or obliged in amgratay to provide funds in respect of, or
to guarantee or assume, any material debt, oldigati dividend of any Person (other than Wholly @diSubsidiaries of the Company),
except endorsements in the ordinary course of basim connection with the deposit, in banks oeofimancial institutions, of items for
collection.

Section 3.12. Company Property .

@ Schedule 3.12(afontains a true and complete list of all matewal property (other than repeater or amplifier
sites) owned by the Company and its Subsidiarfes‘(Company Owned Real Propefjyas of the date hereof. The Company and its
Subsidiaries have
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good and valid title to all of the Company OwnedReroperty free and clear of Liens other than RggchLiens.

(b) Schedule 3.12(b)(isets forth a list of all leases, site leases,eadds and occupancy agreements, together with al
material amendments thereto, in which either ofGbenpany or its Subsidiaries has a leasehold isttdieense or similar occupancy rights,
whether as lessor or lessee, and which involve paysrby the Company or its Subsidiaries in excé$85@0,000 per year (each, £bmpany
Leas€’ and collectively, the * Company Leasgghe property covered by Company Leases undechviither of the Company or its
Subsidiaries is a lessee is referred to hereihe$ Company Leased Real Propéertthe Company Leased Real Property, together thigh
Company Owned Real Property, collectively being“t@@mpany Propert}). Except as set forth on Schedule 3.12(b)(ihe transactions
contemplated by this Agreement and the Amalgamaiigreement do not require the consent or approviideoother party to the Company
Leases, except for such consents or approvalshwificot obtained, would not, individually or ihg aggregate, have a Company Material
Adverse Effect.

(c) Since December 31, 2010, no Company Lease hasnhedified or amended in writing in any way matesiall
adverse to the business of the Company and itscBatiss except as set forth on Schedule 3.12fw) no party to any Company Lease has
given either of the Company or its Subsidiariestemi notice of or, to the Knowledge of the Companggde a claim with respect to any
breach or default, except for such defaults ordirea that, individually or in the aggregate, woudd have a Company Material Adverse
Effect.

(d) Except as set forth on Schedule 3.12(@hd other than with respect to IRUs, co-locat@mnss-connection,
interconnection, entrance facilities or other rigimcidental to the provision of services estalglisin the ordinary course of business, none of
the material Company Owned Real Property is sulbjeahy option or other agreement granting to agngéh or entity any right to obtain ti
to all or any portion of such property.

Section 3.13. Intellectual Property .

(@) Except as set forth on Schedule 3.13¢a)s would not, individually or in the aggregdtaye a Company Materi
Adverse Effect, (i) the Company and its Subsidmde/n all right, title and interest in and to, @wvk valid and enforceable licenses to use, all
the Company Intellectual Property; (ii) to the Kredge of the Company, no third party is infringisgy Company Owned Intellectual
Property; (iii) to the Knowledge of the Companye thiompany and its Subsidiaries are not infringmigappropriating or violating any
Intellectual Property right of any third party; afid) there is no claim, suit, action or proceedpanding or, to the Knowledge of the
Company, threatened against the Company or itsidiakies: (a) alleging any such violation, misaggmiation or infringement of a third
party’s Intellectual Property rights; or (b) chaligng the Company’s or its Subsidiaries’ ownerdripise of, or the validity or enforceability
of, any Company Owned Intellectual Property.

(b) Schedule 3.13(b)(ikets forth a true and complete list of all matassued Patents, registered trademarks and
service marks, registered copyrights, and apptioatfor any of the foregoing, in each case issyedilbd with, or recorded by, any
Governmental Entity and
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constituting Company Owned Intellectual PropertCfmpany Registered Intellectual Propéjtand the owner of record, date of applical
registration or issuance, and relevant jurisdicisrio each. All Company Registered IntellectwapBrty is owned by the Company and/o
Subsidiaries, free and clear of all Liens othentRarmitted Liens.

(c) The Company and its Subsidiaries have in place cenmtially reasonable measures to protect and presbev
confidentiality of their material trade secrets aider material confidential information.

(d) Neither the Company nor any of its Subsidiarigzaigy to any agreement that obligates or otherwiseld result
in the licensing or sublicensing of (or an obligatto license or sublicense) any issued Patent dlpdarent or any of its Subsidiaries to a
third party as a result of the Amalgamation.

Section 3.14. Licenses and Permits

€)) Except as set forth on Schedule 3.14the Company and its Subsidiaries own or posdesgla, title and intere:
in and to each of their respective material licenpermits, franchises, registrations, authorizetiand approvals issued or granted to any of
the Company or its Subsidiaries by any Governmditéity as of the date hereof (the * Company Liesnand Permit§. The Company has
taken all necessary action to maintain such Comp#gnses and Permits. Each Company License amdiffeas been duly obtained, is
valid and in full force and effect, and is not sdijto any pending or, to the Knowledge of the Canyp threatened administrative or judicial
proceeding to revoke, cancel, suspend or declate Gampany License and Permit invalid in any respe@ept, in each case, as would not,
individually or in the aggregate, have a Companyéavial Adverse Effect. The Company Licenses aminRe are sufficient and adequate in
all material respects to permit the continued ldwanduct of the business of the Company and itssiliaries as presently conducted, and
none of the operations of the Company or its Sudsas is being conducted in a manner that violatesy material respects any of the terms
or conditions under which any Company License agnini? was granted.

(b) The operations of the Company and its Subsidiaiesn compliance in all material respects withtdgrens and
conditions of the Communications Act of 1934, agaded by the Telecommunications Act of 1996 (t@simmunications Act), applicable
U.S. state or non-U.S. law and the published rutsggilations, and policies promulgated by any Gomental Entity, and neither the
Company nor its Subsidiaries have done anythirfgited to do anything which reasonably could beezted to cause the loss of any of the
material Company Licenses and Permits.

(c) Other than those listed on Schedule 3.14(g) petition, action, investigation, notice of leidon or apparent
liability, notice of forfeiture, order to show caysomplaint, or proceeding seeking to revoke, msitter the grant of, cancel, suspend, or
modify any of the material Company Licenses andrfitsris pending or, to the Knowledge of the Compadhseatened before any
Governmental Entity. No notices have been recebyednd, no

19




claims have been filed against, the Company @utssidiaries alleging a failure to hold any mategquisite permits, regulatory approvals,
licenses or other authorizations.

Section 3.15. Compliance with Law .

(@) Except as set forth on Schedule 3,18 operations of the business of the Companyitargubsidiaries have been
conducted in accordance in all material respedis all applicable laws, regulations, orders andptequirements of all Governmental
Entities having jurisdiction over such entity atglassets, properties and operations. Except &sreon Schedule 3.15since January 1,
2009, none of the Company or its Subsidiaries desived notice of any material violation (or anydstigation with respect thereto) of any
such law, regulation, order or other legal requeatnand none of the Company or its Subsidiari@s default with respect to any order, writ,
judgment, award, injunction or decree of any natipfederal, state or local court or governmentakgulatory authority or arbitratc
domestic or foreign, applicable to any of its assptoperties or operations. This Section doeselate to Tax matters, intellectual property
matters, employee benefits matters, labor matbersnvironmental matters, which are separatelyest#d in Section 3.10, Section 3.13,
Section 3.18, Section 3.22, and Section 3.23, ctisedy.

(b) The Company and each of its officers are in complain all material respects with (i) the appli@aptovisions of
the Sarbanes-Oxley Act of 2002 and the relatecsrael regulations promulgated under such act dexicbhange Act (the “ Sarban@xley
Act ") and (ii) the applicable listing and corporatergmance rules and regulations of the Nasdaq Gl®élaict Market. Except as permitted
by the Exchange Act, including, without limitatidBections 13(k)(2) and (3), since the enactmettt@Sarbanes-Oxley Act, neither the
Company nor any of its Affiliates has made, arrahgemodified (in any material way) personal lo&many executive officer or director of
the Company.

(c) The management of the Company has (i) implemexiedigclosure controls and procedures to ensute tha
material information relating to the Company, irthg its consolidated Subsidiaries, is made knawt¢ management of the Company by
others within those entities and (y) a system t#rimal control over financial reporting sufficigntprovide reasonable assurances regarding
the reliability of financial reporting and the perption of financial statements for external pugsois accordance with GAAP, and
(i) disclosed, based on its most recent evalugtivor to the date hereof, to the Company’s auditord the audit committee of the Company
Board of Directors (A) any significant deficienciesthe design or operation of internal controldakicould adversely affect the Company’s
ability to record, process, summarize and repadrftial data and has identified for the Companytitars any material weaknesses in
internal controls and (B) any fraud, whether or matterial, that involves management or other engdeywho have a significant role in the
Company’s internal controls. The Company has dedigt to Parent’s general counsel prior to the dateof a written summary of any such
disclosure in clause (ii) of the immediately praéogdsentence made by management to the Compangi®eiand audit committee since
January 1, 2006, other than any such disclosuchsded in the Company SEC Reports.
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Section 3.16.  Litigation . Except as set forth on Schedule 3ot @s would not have, individually or in the aggty a
Company Material Adverse Effect, there are no ckiattions, suits, proceedings, subpoenas oretiitiowledge of the Company,
investigations pending or, to the Knowledge of @mmpany, threatened, before any Governmental Ewtitpefore any arbitrator of any
nature, brought by or against any of the Comparnts@ubsidiaries or any of their officers or digs involving or relating to the Company
or its Subsidiaries, the assets, properties otgighany of the Company and its Subsidiaries erttansactions contemplated by this
Agreement and the Amalgamation Agreement. Thene isiaterial judgment, decree, injunction, rulewter of any Governmental Entity or
before any arbitrator of any nature outstandingpdhe Knowledge of the Company, threatened, atj@ither of the Company or its
Subsidiaries, except as set forth on Schedule.3.16

Section 3.17. Contracts .

(@) Schedule 3.17(a¥ets forth a complete and correct list of all Cactis (other than those set forth in Section 3)17(c
(iii)) as of the date hereof that have not beesdfibr incorporated by reference in the Company BEforts.

(b) Except as set forth on Schedule 3.17@ach Contract is valid, binding and enforceabkirsst the Company or |
Subsidiaries and, to the Knowledge of the Compagginst the other parties thereto in accordandeitgiterms, and in full force and effect
subject to the rights of creditors generally areldlailability of equitable remedies, except toakient the failure to be in full force and eft
would not have, individually or in the aggregat€&@mpany Material Adverse Effect. Except as sghfon Schedule 3.17(heach of the
Company and its Subsidiaries has performed algabtins required to be performed by it to date unaled is not in default or delinquent in
performance, status or any other respect (claimedtoal) in connection with, any Contract, andenent has occurred which, with due no
or lapse of time or both, would constitute sucletadlt except as would not have a Company Matédakerse Effect. To the Knowledge of
the Company, no other party to any Contract isafadlt in respect thereof, and no event has ocdwrtech, with due notice or lapse of time
or both, would constitute such a default exceptasld not have a Company Material Adverse Effect.

(c) A “ Contract” means any written agreement, contract or commitrigrovided, that in the case of Customer
Contracts and Vendor Contracts, all such writtere@ents, contracts or commitments relating to suskomer or vendor shall be deemed
one Contract) to which either of the Company or ahigs Subsidiaries is a party or by which it oyaf its assets are bound constituting:

0] a contract or agreement with one of the top 10armsts (each, a “ Custom8rby revenue derived by tt
Company and its Subsidiaries (taken together)theryear ended December 31, 2010, with respetdio ef North
America, Latin America and Europe, respectivelyspant to which the Company or any of its Subsid$ahas sold goods
and/or services (the * Customer Contrdgts
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(i) a contract or agreement with one of the top 10 een(kach, a “ Vendd) that provide the Company or
any of its Subsidiaries with telecommunicationsesscservices by dollar amount paid to such verupothe Company and
its Subsidiaries (taken together), for the yearendecember 31, 2010, for each of North AmericéinLAmerica and
Europe (the “ Vendor Contracty

(iii) a peering agreement of the Company and its Subigisia

(iv) a mortgage, indenture, security agreement, guarphggige or other agreement or instrument relatng
the borrowing of money or extension of credit (otth&in accounts receivable or accounts payablecimtdinary course of
business and consistent with past practice) imaouat in excess of $20,000,000;

(v) a contract or agreement creating a capital leagadion in excess of $1,000,000;
(vi) a joint venture, partnership or limited liabilitpmpany agreement with third parties;
(vii) a non-competition agreement or any other agreeorestiligation (other than customary agency, sales

representative and distribution agreements enfatedn the ordinary course) which purports to kiini any material respect
(i) the manner in which, or the localities in whithe business of the Company or its Subsidiariag Io@ conducted or

(i) the ability of either of the Company or itsI&idiaries to provide any type of service preseatigducted by the
Company or its Subsidiaries in each case, other @mntracts that expire or are terminable or cédaloked without penalty
within one year following the Closing Date;

(viii) a Customer Contract that contains any exclusildayse, most-favored-nations clause, benchmarking
clause or marked-to-market pricing provision;

(ix) an agreement limiting or restricting the abilityasther of the Company or its Subsidiaries to make
distributions or declare or pay dividends in respédts capital stock or membership interestshascase may be;

(x) an agreement requiring capital expenditures in & oé $1,000,000;

(xi) a pending agreement or offer to acquire all orlzstantial portion of the capital stock, businesepprty
or assets of any other Person in each case thatl weumaterial to the Company; or
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(xii) an agreement pursuant to which the Company owuibsiSiaries uses or has the right to use material
network infrastructure, including fiber, conduipage, power and other associated property necessapgerate a fiber optic
network requiring payments by the Company in exoé$5,000,000.

Section 3.18.  Employee Plans
€)) Schedule 3.18(afontains a correct and complete list of each G@npany Benefit Plan.

(b) The Company has provided or made available to Pardts counsel with respect to each and every G@npan
Benefit Plan a true and complete copy of all planuinents, if any, including related trust agreeméeininding arrangements, and insurance
contracts and all amendments thereto; and, toxtemeapplicable, (i) the most recent determinatéiter, if any, received by the Company or
any of its Subsidiaries from the IRS regardingttbequalified status of such Company Benefit P{@hthe most recent financial statements
for such Company Benefit Plan, if any; (iii) the shoecent actuarial valuation report, if any; @iv¢ current summary plan description and
summaries of material modifications; and (v) Fors0® Annual Returns/Reports, together with all scitesithereto, for the most recent plan
year.

(c) With respect to each Company Benefit Plan and &amiployee benefit pension plan” within the meanafig
Section 3(2) of ERISA sponsored, maintained or rdomted to, or required to be contributed to by @@mpany or any current or former
member of its “controlled group” (within the meagiaf Section 414 of the Code or Section 4001 of$ZRI(each, an “ ERISA Affiliaté), in
each case that is a “single-employer plan” withia tneaning of Section 3(41) of ERISA that is subjeditle IV or Section 302 of ERISA or
Section 412 or 4971 of the Code: (i) the minimiummding standards (within the meaning of Sectioh® dnd 430 of the Code or Section 302
of ERISA) are satisfied, whether or not waived, ancapplication for a waiver of the minimum fundistgandard has been submitted to the
IRS; (ii) no reportable event within the meaningsefction 4043(c) of ERISA for which the 8@y notice requirement has not been waivec
occurred, and the consummation of the transactiontemplated by this Agreement will not resulthie bccurrence of any such reportable
event; (iii) no liability (other than for premiuntg the Pension Benefit Guaranty Corporation (tRBGC")) under Title IV of ERISA has
been or is reasonably expected to be incurred & timpany or any of its ERISA Affiliates, and alemiums to the PBGC have been timely
paid in full; (iv) the PBGC has not instituted peedings to terminate any such plan, and, to thestedge of the Company, no condition
exists that presents a risk that such proceediilgbaninstituted or which would constitute grounatsder Section 4042 of ERISA for the
termination of, or the appointment of a trusteadminister, any such plan; (v) no such plan isently, or is reasonably expected to be, in “at-
risk” status (as defined in Section 303(i)(4) ofIER or Section 430(i)(4) of the Code); (vi) thérfanarket value of the assets and liabilities
of such plan has been reported in accordance WiARGby the Company on the most recent financigkstents of the Company and
(vii) neither the Company nor its Subsidiaries hamgaged in a “substantial cessation of operatiwitsiin the meaning of Section 4062(e) of
ERISA, and the consummation of the transactionsetoplated by this Agreement will not result in tiezurrence of any such event.
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(d) No Company Benefit Plan is a “multiemployer plas’defined in Section 3(37) of ERISA, and none ef th
Company or any ERISA Affiliate has incurred anyhaitawal liability which remains unsatisfied, andte Knowledge of the Company, no
events have occurred and no circumstances existolidd reasonably be expected to result in anf fability to the Company or any of its
Subsidiaries.

(e) Except as could not result in a material liabitilythe Company or its Subsidiaries, no event hasroed and no
condition exists that would reasonably be expetieslibject the Company (or any of its Subsidiafmsjeason of its affiliation with any
ERISA Affiliate to any (i) Tax, penalty, fine or)iLien (other than a Permitted Lien).

® With respect to each Company Benefit Plan thattsnded to qualify under Section 401(a) of the Csdeh plan,
and its related trust, has received, has an apipiicpending or remains within the remedial amenoinperiod for obtaining, a determination
letter from the IRS that it is so qualified (takiimgo account all applicable matters for which IR& will presently issue letters under the
Economic Growth and Tax Relief Reconciliation AERO01, the Pension Funding Equity Act of 2005 #relPension Protection Act of
2006) and that its trust is exempt from Tax und=sti®n 501(a) of the Code, and nothing has occumidrespect to the operation of any
such plan which could reasonably be expected teecthe loss of such qualification or exemptionher imposition of any material liability,
penalty or tax under ERISA or the Code.

(9) Except as set forth on Schedule 3.18(ere are no pending or, to the Knowledge ofGbepany, threatened
material actions, claims or lawsuits against catie to any Company Benefit Plan or against adydiary of any Company Benefit Plan w
respect to the operation of such plan (other toatirre benefits claims).

(h) Each Company Benefit Plan has been establisheddmaistered in all material respects in accordanmitie its
terms, and in compliance in all material respedth the applicable provisions of ERISA, the Codd ather applicable laws, and all
contributions (including all employer contributioasd employee salary reduction contributions) negliio have been made under any of the
Company Benefit Plans to any funds or trusts eistadodl thereunder or in connection therewith hawnbeade or have been accrued and
reported on the Company’s financial statements.

0] Except as set forth on Schedule 3.18(ipne of the Company Benefit Plans provide retiregth or life insurance
benefits except as may be required by Section 428@Be Code and Section 601 of ERISA or any o#tpmlicable law or at the expense of
the participant or the participant’s beneficiamhere has been no material violation of the “camdtion coverage requirement” of “group
health plans” as set forth in Section 4980B of@lwgle and Part 6 of Subtitle B of Title | of ERISAttwrespect to any Company Benefit Plan
to which such continuation coverage requiremenpdyap

)] Except as set forth on Schedule 3.18(ither the execution and delivery of this Agreebor the Amalgamation
Agreement nor the consummation of the transactionsemplated hereby or thereby will (either alonénaombination with another event)
(i) result

24




in any payment becoming due, or increase the anafuarty compensation or benefits due, to any ctiweformer employee of the Company
and its Subsidiaries or with respect to any Compeyefit Plan; (ii) increase any benefits othervwaagable under any Company Benefit
Plan; or (iii) result in the acceleration of theaé of payment or vesting of any such compensatidrenefits.

(k) Except as set forth on Schedule 3.18(kgither the execution and delivery of this Agreatror the Amalgamatic
Agreement nor the consummation of the transactionsemplated hereby or thereby will (either alonénaombination with another event)
result in the payment of any amount that wouldimMigdially or in combination with any other such pagnt, not be deductible as a result of
Section 280G of the Code.

)] Except as could not result in a material liabitiythe Company or its Subsidiaries, each “nongjealifieferred
compensation plan” (as defined in Section 409A()flthe Code) of the Company has been (i) opersitezk January 1, 2005 in good faith
compliance with Section 409A of the Code and afllizpble rules and regulations, (ii) brought inticdmentary compliance with
Section 409A of the Code effective as of Decemliei2B08, in accordance with the Final Treasury Reguns promulgated under
Section 409A of the Code, and (iii) operated sideeuary 1, 2009, in compliance with Section 457#hefCode and all applicable rules,
regulations, and guidance thereunder.

(m) Except as set forth on Schedule 3.18(on)as could not result in a material liabilitytte Company or its
Subsidiaries, all Company Benefit Plans subjeth#éolaws of any jurisdiction outside of the Unitgthtes (i) have been maintained in
accordance with all applicable requirements, {iihéy are intended to qualify for special tax tre@nt, meet all requirements for such
treatment, and (iii) if they are intended to beded and/or book-reserved, are fully funded andémkireserved, as appropriate, based upon
reasonable actuarial assumptions.

Section 3.19.  Insurance. Except as set forth on Schedule 3.84 surety bonds, fidelity bonds and all material
policies of title, liability, fire, casualty, busss interruption, workers’ compensation and otben$ of insurance insuring each of the
Company and its Subsidiaries and their materi@tasproperties and operations are in full forog efifect. Except as would not have a
Company Material Adverse Effect, none of the Comypamits Subsidiaries is in default under any psamis of any such policy of insurance
nor has any of the Company or its Subsidiariesivedenotice of cancellation of or cancelled anytsinsurance.

Section 3.20.  Affiliate Transactions . Except as set forth in the Company SEC Repdes firior to the date hereof or
as set forth on Schedule 3.2there are no transactions, agreements, arrangemennderstandings between the Company or aitg of
Subsidiaries, on the one hand, and any directexecutive officer of the Company or with STT CragsLtd., on the other hand, that would
be required to be disclosed under Item 404 of Reigul S-K under the Securities Act other than adjrcourse of business employment
agreements and similar employee arrangements aeesst forth on Schedule 3.18(a)
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Section 3.21. Vendors and Customers

€)) Schedule 3.21(ayets forth a list of the vendors that are pattete Vendor Contracts. Since December 31, &
no such vendor has expressed in writing to the Gmmypr any of its Subsidiaries its intention to@aror otherwise terminate, or materially
reduce or modify, its relationship with the Compamyany of its Subsidiaries.

(b) Schedule 3.21(b}kets forth a list of the customers that are parthe Customer Contracts. Since December 31,
2010, no customer under any such Customer Corteactxpressed in writing to the Company or anysobubsidiaries its intention to cancel
or otherwise terminate, or materially reduce oreadely modify, its relationship with the Companyaory of its Subsidiaries.

Section 3.22. Labor Matters .

€)) Except as set forth on Schedule 3.22(@@ither the Company nor any of its Subsidiases party to any collecti
bargaining agreement, labor union contract applécabits employees or similar agreement or wotkswr practices with any labor union,
works council, labor organization or employee aggam applicable to employees of the Company grafrits Subsidiaries nor does the
Company have Knowledge of any activities or proaggslof any labor union, works council, labor origation or employee association to
organize any such employees.

(b) There are no strikes or lockouts pending with respeany employees of the Company or any of itss&liaries,
there is no union organizing effort pending or #temed against the Company or any of its Subsédiathere is no unfair labor practice, labor
dispute (other than routine individual grievances)abor arbitration proceeding pending or, to km®wledge of the Company, threatened,
with respect to the employees of the Company orddiitg Subsidiaries, and there is no slowdown orkastoppage in effect or, to the
Knowledge of the Company, threatened with respetlié employees of the Company or any of its Sudnsés, except, in each case, as wi
not have, or would not reasonably be expected ve,laCompany Material Adverse Effect.

(c) Except as set forth on Schedule 3.22¢c)as would not have, or would not reasonablyxpeeted to have, a
Company Material Adverse Effect, each of the Comypmmd its Subsidiaries are, and have been, in dang#d in all respects with all
applicable laws relating to employment and emplaynpeactices, the classification of employees, wageertime, hours, collective
bargaining, unlawful discrimination, civil rightsafety and health, workersbmpensation and terms and conditions of employmErtept a
set forth on Schedule 3.22(cthere are no charges with respect to or reldbrajther of the Company or its Subsidiaries pegdin to the
Knowledge of the Company, threatened before theaBEgmployment Opportunity Commission or any natlpfeaderal, state or local agency,
domestic or foreign, responsible for the prevenabaonlawful employment practices. Except as sghfon Schedule 3.22(¢cheither the
Company nor any of its Subsidiaries has receivgdaaiiten notice from any national, federal, statdocal agency, domestic or foreign,
responsible for the enforcement of labor or empleytiaws of an intention to conduct an investigatd either of the Company or its
Subsidiaries and no such investigation is in pregre
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(d) Except as would not have, or would not reasonabélgxpected to have, a Company Material AdversecEffe
neither the Company nor any of its Subsidiariesithasrred any liability or obligations with respdotany “mass layoff” or “plant closing” as
defined by, and pursuant to, the Worker Adjustnatt Retraining Natification Act or any similar U Sate or local or non-U.S. “plant
closing” law (“ WARN ") with respect to the current or former employeéthe Company or its Subsidiaries.

(e) Except as set forth on Schedule 3.22¢e)as would not have, or would not reasonablyxpeeted to have, a
Company Material Adverse Effect, all independenttcactors of the Company and its Subsidiaries gamdother independent contractor who
previously rendered services for the Company dBitssidiaries, at any time) have been, and cuyrand, properly classified and treated by
the Company and its Subsidiaries, as applicablmdependent contractors and not as employeesedE®s set forth on Schedule 3.22(all
such independent contractors have in the past beencontinue to be, properly and appropriatelgté@ as non-employees for all U.S.
federal, state, and local and non-U.S. Tax purpoEasept as set forth on Schedule 3.22¢(B Company and its Subsidiaries have fully and
accurately reported their independent contractmgipensation on IRS Forms 1099 (or otherwise inm@ance with applicable law) when
required to do so, and the Company and its Sulvg@dido not have, nor have they ever had, anylitialbd provide benefits with respect to
their independent contractors under the CompanyeftdPlans or otherwise. At no time within the geding two years has any independent
contractor brought a claim against the Companyso8ubsidiaries challenging his or her status aadapendent contractor or made a claim
for additional compensation or any benefits unagr @ompany Benefit Plan or otherwise.

Section 3.23. Environmental Matters .

€)) Except as would not have a Company Material AdvEf$ect, each of the Company and its Subsidiasearnd
has been, in compliance in all material respectis all applicable laws, regulations, common law atiter requirements of Governmental
Entities relating to pollution, to the protectiofhtbe environment or to natural resources (* Enwvingntal Laws).

(b) To the Knowledge of the Company, the Company an8utbsidiaries have not received any notice oftimh or
potential liability under any Environmental Lawsiin any Person or any Governmental Entity inquieguest for information, or demand
letter under any Environmental Law relating to @piens or properties of the Company or its Subsesavhich would be reasonably
expected to result in the Company or any of itss8liiries incurring material liability under Envimmental Laws. None of the Company or
its Subsidiaries is subject to any orders arisinden Environmental Laws nor are there any admatist, civil or criminal actions, suits,
proceedings or investigations pending or, to thewdedge of the Company, threatened, against thep@agnor its Subsidiaries under any
Environmental Law which would reasonably be expgtteresult in a Company Material Adverse EffeEkcept as set forth on Schedule
3.23, none of the Company or its Subsidiaries has edt&to any agreement pursuant to which the Compaitg Subsidiaries has assumed
or will assume any liability under EnvironmentaMs including without limitation, any obligationrfeosts of remediation, of any other
Person.
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(c) Since January 1, 2010, to the Knowledge of the Gompthere has been no release or threatenedealéas
hazardous substance, hazardous waste, contanpedlatant, toxic substance or petroleum and itstfoams, the presence of which requires
investigation or remediation under any applicabt@iEbnmental Law (* Hazardous Materig| on, at or beneath any of the Company Proj
or other properties currently or previously ownedperated by the Company or its Subsidiaries grsamface waters or groundwaters thei
or thereunder which requires any material disclesinvestigation, cleanup, remediation, monitoriagatement, deed or use restriction by the
Company, or which would be expected to give risartp other material liability or damages to the @amy or its Subsidiaries under any
Environmental Laws.

(d) Except as would not have a Company Material Advef§ect, none of the Company or its Subsidiaries ha
arranged for the disposal of any Hazardous Matesiaransported any Hazardous Material, in a matived has given, or reasonably would
be expected to give rise to any liability for argnthges or costs of remediation.

Section 3.24.  No Brokers. No broker, finder or similar intermediary haseatfor or on behalf of, or is entitled to any
broker’s, finder's or similar fee or other commdsifrom the Company or its Subsidiaries in conmectiith this Agreement or the
Amalgamation Agreement or the transactions contataeglhereby or thereby other than Goldman, Sace.&The Company has heretofore
furnished to Parent a complete and correct coll @fgreements between the Company and Goldmahs®a€o. pursuant to which
Goldman, Sachs & Co. would be entitled to any paymelating to the transactions contemplated hereby

Section 3.25. Network Operations .

(@) Except as set forth on Schedule 3.25¢he network of the Company and its Subsidiatien as a whole, is in
good working condition and is without any matedafects for purposes of operating the businesseo€Company and its Subsidiaries as
operated by the Company and its Subsidiaries.

(b) The Company and its Subsidiaries have good and titié to approximately 2,908 route-miles and apgmately
172,240 fiber-miles of fiber in each of the metrlifam areas set forth on Schedule 3.25@)d have indefeasible rights to use (or lease)
approximately 1,372 route-miles and approximat@yb@2 fiber-miles of fiber in each of the metropenhi areas set forth on Schedule 3.25(b)

(c) The Company and its Subsidiaries have good and titlé to approximately 59,362 routedes and approximate
1,328,712 fiber-miles of fiber between the cityrpdand/or submarine IRUs) set forth on Schedl(8), and have indefeasible rights to
approximately 23,416 route-miles and approximadé€ly,872 fiber-miles of fiber between the city pgaad/or submarine IRUSs) set forth on
Schedule 3.25(cwhich Schedule includes the names of the respefiber vendors).

(d) The Company and its Subsidiaries have good and tilé to or otherwise have the right to use taivis and
equipment necessary to operate and maintain the
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network of the Company and its Subsidiaries andh #ieens and equipment are in good operating carddnd repair, free from all material
defects, subject only to normal wear and tear.

Section 3.26.  State Takeover Statutes No “fair price”, “moratorium”, “control share aaggition” or other similar
anti-takeover statute or regulation or any antetaler provision in the Company’s Organizational Doents is, or at the Effective Time will
be, applicable to the Company, the Company ComnhameS, the Amalgamation or the other transactiongeenplated by this Agreement,
the Amalgamation Agreement or the Voting Agreement.

Section 3.27.  Opinion of Financial Advisor . The Board of Directors of the Company has reakthe opinion of
Goldman, Sachs & Co., dated as of the date heietlie effect that, as of such date, and subjettedimitations, qualifications and
assumptions set forth therein, the AmalgamationsZamation to be received by the holders of the gamy Common Shares pursuant to the
Amalgamation is fair from a financial point of vidw the holders of such Company Common Shares rittew copy of such opinion has be
made available to Parent.

Section 3.28.  Board Approval . The Board of Directors of the Company, at a rmgediuly called and held, by
unanimous vote (i) determined that the Amalgama@ionsideration and the Exchange Ratio constituigevhat is greater than or equal to
fair value for each Company Common Share and sifatenvertible Preferred Stock in accordance with €ompanies Act and this
Agreement and the Amalgamation Agreement and #resaictions contemplated hereby and thereby, indutlie Amalgamation, are
advisable and fair to, and in the best interestthef Company, (ii) approved this Agreement, theafgamation Agreement and the
transactions contemplated hereby and thereby,divgiuthe Amalgamation, and (iii) resolved, subjec8ection 7.4, to recommend that the
holders of the Company Common Shares and shaf@srofertible Preferred Stock approve and adoptAgieement, the Amalgamation
Agreement and the transactions contemplated henethyhereby, including the Amalgamation and dir¢bet such matters be submitted for
consideration by Company shareholders at the Coyngtotkholders Meeting. The Company hereby ageeésstinclusion in the joint proxy
statement/prospectus relating to the matters subaitted to the holders of Company Common Shardshares of Convertible Preferred
Stock at the Company shareholders meeting to apm@nd adopt this Agreement, the Amalgamation Agesgrand the Amalgamation (the “
Company Stockholders Meetifipand to the holders of the shares of Parent Com8tock at the Parent stockholders meeting (tharém
Stockholders Meeting) to approve the issuance of shares of Parent Gam&tock in the Amalgamation for purposes of tHegof the
Nasdaq Global Select Market (t“ Parent Share Issuant)eand to approve and adopt the Parent Charter Aimemt (such joint proxy
statement/prospectus, and any amendments or suppiethereto, the “ Joint Proxy Statement/Prosgéytof the recommendation of the
Board of Directors of the Company described in 8géstion 3.28 (subject to the right of the Boar@®oEctors of the Company to withdraw,
amend or modify such recommendation in accordantteSection 7.4).

Section 3.29.  Vote Required. The (i) affirmative vote of a majority of the wstcast at a meeting of the shareholders
of the Company at which a quorum is present in @zowe with the bye-laws of the Company, with thielers of Company Common Shares
and shares of
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Convertible Preferred Stock voting together asglsiclass (on an as-converted to Company CommareStbasis) and (ii) the affirmative
consent or vote of the holder(s) of the issuedartgtanding shares of Convertible Preferred Stbekraeeting of the holders of the shares of
Convertible Preferred Stock of the Company at whkicuorum is present in accordance with the byes-lafithe Company ((i) and

(i) together, the “ Required Company Vd)as the only vote or consent of the holders of alass or series of the Company’s share capital
necessary to approve and adopt this Agreementenédrmalgamation Agreement and the transactionsogpiated hereby and thereby,
including the Amalgamation.

Section 3.30. lllegal or Unauthorized Payments; Political Contributions; Exports .

Except as set forth on Schedule 3,3ihce January 1, 2006:

(@) None of the Company, any Subsidiary or, to the Kiledge of the Company, any directors or officergrdg or
employees of the Company or any Subsidiary, hggdyided remuneration or received any remuneratiaolation of 42 U.S.C. 1320a-7b
(b), the “Federal anti-kickback statute’ any similar law, or (ii) participated in provij financial or reimbursement information to custos
that was reported to government reimbursement @gaad that was untrue or misleading in violatbéB1 U.S.C. 3729, the “Federal False
Claims Act” or any similar law.

(b) The Company and its Subsidiaries and, to the Kndgdeof the Company, any and all distributors of the
Company'’s and its Subsidiaries’ products and sesvitave (i) complied with all applicable laws agukations related to the sale, marketing,
promotion or export of goods promulgated or enfdriog the Office of Foreign Assets Control in theitdd States Department of the
Treasury, the United States Department of Commareay other department or agency of the U.S. #dmvernment, including, without
limitation, the Arms Export Control Act, the Tradimvith the Enemy Act, the International Emergencpfiomic Powers Act, the Export
Administration Act, the 1930 Tariff Act, the Expdktministration Regulations, the International Tiain Arms Regulations, and the United
States Customs Regulations (the “ Trade Lgvemd (ii) made reasonable efforts to ensure tlagproducts have been sold directly or
indirectly to any entity where such sales are, eranat any time during the previous two years, ipitdd by these Trade Laws or other
regulations, including, without limitation, in tlrase of each of clause (i) and (ii) with respecrg sales made in Iran or to any Person in
Iran.

(c) Neither the Company nor any of its Subsidiariesrkasived notice that it has been the subject pf an
investigation, complaint or claim of any violatiohany Trade Law by any Governmental Entity.

(d) The Company and each of its Subsidiaries has éstadland continues to maintain reasonable inteavatols
and procedures intended to ensure compliance hétftade Laws, including controls and procedurasgded to ensure that the Company’s
and its Subsidiaries’ agents, representativest ya@nture partners, and other third parties a@mpliance with Trade Laws.
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Section 3.31. No Improper Payments to ForaigOfficials .

Except as set forth on Schedule 3,3ince January 1, 2006:

(@) None of the Company, its Subsidiargs of the officers, directors, employees, agentsther representatives of
the Company or its Subsidiaries, or any other lassirentity or enterprise with which the Compangror of its Subsidiaries is or has been
affiliated or associated, has, directly or indihgctaken any action which would cause the Compamgny of its Subsidiaries to be in violati
of the United States Foreign Corrupt PracticesdAd977, as amended (the “ FCP}\or any similar anticorruption or anti-bribergv
applicable to the Company or any of its Subsidsaftbe “ Anticorruption Laws).

(b) None of the Company, its Subsidigrasy of the officers, directors, employees, agentsther representatives of
the Company or its Subsidiaries, or any other lassirentity or enterprise with which the Compangror of its Subsidiaries is or has been
affiliated or associated, has on behalf of the Camypor any of its Subsidiaries taken any act cdlyup furtherance of an offer, payment,
promise to pay, authorization, or ratification loétpayment, directly or indirectly, of any gift, ney or anything of value to a “foreign
official” (as defined in the FCPA) to secure anynwper advantage or to obtain or retain businest&®Company or any of its Subsidiaries.

(c) None of the Company, its Subsidigraagy of the officers, directors, employees, agentsther representatives of
the Company or its Subsidiaries, or any other lassirentity or enterprise with which the Compangror of its Subsidiaries is or has been
affiliated or associated, has, directly or indihgctaken any action that would cause Parent or l§amaation Sub to be in violation of the
FCPA or the Anticorruption Laws as of the Effectiviene.

(d) None of the officers, directors, eoyaes, agents or other representatives of the Qoyrgraany of its Subsidiari
are or were “foreign officials” (as defined in tR€EPA) who have acted or are in a position to aetniy official capacity with respect to the
Company or any of its Subsidiaries while they wameofficer, director, or employee, agent or otlemresentative of the Company or such
Subsidiary, as applicable.

(e) The Company and each of its Subselidras established and continues to maintain neasminternal controls
and procedures intended to ensure compliance héir€PA and the Anticorruption Laws, including coig and procedures designed to
ensure that the Company’s and its Subsidiariegitsgeepresentatives, joint venture partners, dnerdhird parties do not make payments in
violation of the FCPA and the Anticorruption Laws.

® The U.S. government has not notified Company or any of its Subsidiaries of any alabu alleged violation or
breach of the FCPA or the Anticorruption Laws. @tthan the U.S. government, no Person has, tiribg/ledge of the Company, notified
the Company or any of its Subsidiaries of any daivualleged violation or breach of the FCPA or ficorruption Laws. To the
Knowledge of the Company, none of the Company gradiits Subsidiaries is under investigation by goyernment for alleged violation
(s) of the FCPA or the Anticorruption Laws.
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(9) Other than routine compliance anditaativities, none of the Company and its Subsidsahas undergone or is
undergoing any audit, review, inspection, investarg survey or examination of records relatingite Company’s or any of its Subsidiaries’
compliance with the FCPA or the Anticorruption Lawsr, to the Knowledge of the Company, is theng laasis for any such audit, review,
inspection, investigation, survey or examinatiomeafords other than routine compliance and audiitiies.

Section 3.32. No Other Representations or Wanties . Except for the representations and warrantiesaeed in
this Article 1, neither the Company nor any ottiarson makes any other express or implied repwgEmor warranty on behalf of the
Company with respect to the Company and its Sudoséd.

ARTICLE IVv.
REPRESENTATIONS AND WARRANTIES OF PARENT AND AMALGA MATION SUB

Except as otherwise expressly disclosed or ideuwtiin the Parent SEC Reports filed or furnishedrgo the date hereof
(other than (i) any information that is containetkty in the “Risk Factors” section of such ParS8BC Reports and (ii) any forward-looking
statements, or other statements that are simipadglictive or forward-looking in nature, contairiacsuch Parent SEC Reports) or as set forth
in the Parent Disclosure Schedule, Parent and Aanad¢jon Sub hereby jointly and severally represadtwarrant to the Company as
follows:

Section 4.1. Organization Each of Parent, Amalgamation Sub and Parentar@hbsidiaries is duly organized,
validly existing and in good standing or similancept under the laws of the jurisdiction of itsamigation, and has all requisite corporate,
limited liability company or limited partnership wer (as the case may be) to own its propertiesaaadts and to conduct its businesses as
now conducted except where the failure to be sdifgathor in good standing in such jurisdiction wdunot, individually or in the aggregate,
have a Parent Material Adverse Effect. CopieiefRarent Organizational Documents and the orgamied documents of Amalgamation
Sub and each material Subsidiary of Parent, witaraEndments thereto to the date hereof, have inaele available to the Company or its
representatives, and such copies are accurateoamglate as of the date hereof.

Section 4.2. Qualification to Do Business Each of Parent, Amalgamation Sub and Parenter@hbsidiaries is
duly qualified to do business as a foreign corpomatimited liability company or partnership (dgtcase may be) and is in good standing or
similar concept in every jurisdiction in which thearacter of the properties owned or leased bytti@nature of the business conducted by it
makes such qualification necessary, except wheréailure to be so qualified or in good standinguganot, individually or in the aggregate,
have a Parent Material Adverse Effect.

Section 4.3. No Conflict or Violation Except as set forth on Schedule 4tBe execution, delivery and, subject to
the receipt of the Required Parent Vote, perforradnc
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Parent and Amalgamation Sub of this Agreement hedimalgamation Agreement do not and will not {@late or conflict with any

provision of any Parent Organizational Documerdmy of the organizational documents of Amalgama8ab or any of Parent’s other
Subsidiaries, (ii) subject to the receipt of anpsents set forth in Section 4.4, violate any prionif law, or any order, judgment or decret
any Governmental Entity, (iii) result in the cresttior imposition of any Lien (other than any PetedtLien) upon any of the assets, prope

or rights of either of Parent, Amalgamation Sulaay of Parent’s other Subsidiaries or result igige to others any rights of cancellation,
modification, amendment, acceleration, revocatiosuspension of any of the Parent Licenses andifeom(iv) violate or result in a breach
of or constitute (with due notice or lapse of tioreboth) a default under any contract, agreemeirtstrument to which Parent, Amalgamat
Sub or any of Parent’s Subsidiaries is a partyyowbich it is bound or to which any of its propegtior assets is subject except in each case
with respect to clauses (iii) and (iv), for any kwgolations, breaches or defaults that would imatividually or in the aggregate, have a Parent
Material Adverse Effect.

Section 4.4. Consents and Approvals No consent, waiver, authorization or approvahm§ Governmental Entity,
and no declaration or notice to or filing or regatibn with any Governmental Entity, is necessaryeguired in connection with the execution
and delivery of this Agreement or the Amalgamata@reement by Parent or Amalgamation Sub or theopexdnce by Parent or
Amalgamation Sub of their obligations hereundethereunder, except for (i) the filing of the Memadam of Association and the
Amalgamation Application with the Registrar and ieggpiate documents with the relevant authoritiethefother jurisdictions in which
Parent, the Company or any Subsidiary is qualifiedo business; (ii) the filing of a Notificatiomé Report Form under the HSR Act and
other filings under applicable antitrust, competitor similar laws of other jurisdictions; (iii)éHiling of applications jointly by the parties
with the FCC, U.S. state public utility commissiargd relevant telecommunications regulatory autiesrin other jurisdictions for approval
of the transfer of control of the Company, and igoaf such approvals; (iv) a joint filing with aradearance by CFIUS pursuant to
Section 721 of the Defense Production Act; (v) mggle requirements of the Securities Act and efElxchange Act; (vi) the consents,
waivers, authorizations or approvals of any Governtal Entity set forth on Schedule 4#dd (vii) such consents, waivers, authorizations,
approvals, declarations, notices, filings or ragitsbns, which if not obtained or made would notdea Parent Material Adverse Effect or
prevent or materially delay the consummation oftthasactions contemplated by this Agreement aead\thalgamation Agreement.

Section 4.5. Authorization and Validity bAgreement. Parent and Amalgamation Sub have all requisitparate
power and authority to execute, deliver and, sultfgceceipt of the Required Parent Vote, perfdngirtrespective obligations under this
Agreement and the Amalgamation Agreement and tswwamate the transactions contemplated hereby anelih The execution and
delivery of this Agreement and the Amalgamation@gment by Parent and Amalgamation Sub and therpeafece by Parent and
Amalgamation Sub of their respective obligationeebeder and thereunder and the consummation dfghsactions contemplated hereby
thereby have been duly authorized by the Boardifdiors of each of Parent and Amalgamation Subadinather necessary corporate action
on the part of Parent and Amalgamation Sub, otiear the Required Parent Vote, and no other
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corporate proceedings on the part of either PameAmalgamation Sub are necessary to authorizeMisement and the Amalgamation
Agreement and the transactions contemplated henetbyhereby. This Agreement has been, and the gamedtion Agreement will be, duly
and validly executed and delivered by Parent or Wyaraation Sub and, assuming due execution andettgllyy the Company, shall constit

a legal, valid and binding obligation of each ofé?d and Amalgamation Sub, enforceable against eBPlarent and Amalgamation Sub in
accordance with its terms, subject to (i) the aftddankruptcy, fraudulent conveyance, reorgaispatimoratorium and other similar laws
relating to or affecting the enforcement of crediteights generally, and (ii) general equitablepiples (whether considered in a proceeding
in equity or at law).

Section 4.6. Capitalization and Related tters .

€)) As of the date hereof, the authorizagital stock of Parent consists of 2,900,000 &@tBorized shares of Parent
Common Stock and 10,000,000 authorized sharesefénped stock, par value $0.01 per share (“ Pdtesferred StocK). As of April 7,
2011, 1,704,035,870 shares of Parent Common Steok issued and outstanding and no shares of Hamefetrred Stock were issued and
outstanding.

(b) The outstanding shares of Parent Com8tock (i) have been duly authorized and valisbkped and are fully pa
and nonassessable and (i) were issued in compliafth all applicable U.S. federal and state s¢i@srlaws and any non-U.S. securities
laws. With respect to the Parent Options, (i)gbeshare exercise price of each Parent Optiomeaikess than the fair market value of a
share of Parent Common Stock on the applicableafajeant, as determined in accordance with thadesf the applicable Parent Benefit
Plan and, to the extent applicable, sections 408A422 of the Code, (ii) each such grant was pitg@ecounted for in all material respect:
accordance with GAAP in the financial statements mm change is expected in respect of any pri@niinal statement relating to expenses
stock compensation, and (iii) to the Knowledge afe®t, there is no pending audit, investigatiomquiry by any Governmental Entity or by
Parent with respect to Parent’s stock options grgmiractices or other equity compensation prastidexcept as set forth above in Section 4.6
(), pursuant to the Rights Agreement or on Scleedifi(b), no shares of capital stock of Parent are outstgrathd Parent does not have
outstanding any securities convertible into or exajeable for any shares of capital stock, incluéiagent Options, any rights to subscribe
or to purchase or any options for the purchaserainy agreements providing for the issuance (ogetit or otherwise) of, or any calls,
commitments or known claims of any other charactkating to the issuance of, any capital stoclaror stock or securities convertible into or
exchangeable for any capital stock; and Parenttisubject to any obligation (contingent or othessyito repurchase or otherwise acquire or
retire, or to register under the Securities Acy; simares of capital stock. Except as set fortlvalo Section 4.6(a), Parent does not have
outstanding any bonds, debentures, notes or obiliglations the holders of which have the right tev(or are convertible into or exercisable
for securities having the right to vote) with theckholders of Parent on any matter.

(©) Except for the Rights Agreement, Rakas no rights plan, “poison-pildr other similar agreement or arrangen
or any anti-takeover provision in the Parent
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Organizational Documents that is, or at the Effectiime shall be, applicable to Parent, the Pa&Cemimon Stock, the Amalgamation or the
other transactions contemplated by this Agreemeditlae Amalgamation Agreement.

(d) All of the outstanding shares of ¢alstock, or membership interests or other ownpristterests of,
Amalgamation Sub and each other Subsidiary of Raasrapplicable, are validly issued, fully paidl amonassessable and are owned of recorc
and beneficially by Parent, directly or indirectliparent has, as of the date hereof and shalldrattee Closing Date, valid and marketable
to all of the shares of capital stock of, or mershgr interests or other ownership interests in, lyaraation Sub and each other Subsidiary of
Parent, free and clear of any Liens other than ReairLiens. Such outstanding shares of capitaiksbf, or membership interests or other
ownership interests in, Amalgamation Sub and e#lobr Gubsidiary of Parent, as applicable, are dhecutstanding securities of such
Subsidiaries; the Subsidiaries of Parent do nogélwaxstanding any securities convertible into ahexgeable for any capital stock of, or
membership interests or other ownership interestsuch Subsidiaries, any rights to subscribe fdo @urchase or any options for the
purchase of, or any agreements providing for theance (contingent or otherwise) of, or any callsnmitments or claims of any other
character relating to the issuance of, any capitalk of, or membership interests or other ownersiterests in, such Subsidiaries, or any
stock or securities convertible into or exchangedbt any capital stock of, or membership intereststher ownership interests in, such
Subsidiaries; and neither Parent or any of its Blidres are subject to any obligation (contingenbdtherwise) to repurchase or otherwise
acquire or retire, or to register under the Sei@srifct, any capital stock of, or membership ird&ser other ownership interests in, any
Subsidiary of Parent.

Section 4.7. Subsidiaries and Equity Ingéments. Except as set forth on Schedule AParent, Amalgamation Sub
and Parent’s other Subsidiaries do not directlyndirectly own, or hold any rights to acquire, angterial capital stock or any other material
securities, interests or investments in any otleesdh other than investments that constitute cashsh equivalents. Parent, Amalgamation
Sub and Parent’s other Subsidiaries do not dire@etipdirectly own, or hold any rights to acquiie any material amounts any cash
equivalents consisting of auction-rate securitifiere are no outstanding stock options, restristedk units, restricted stock, stock
appreciation rights, “phantonstock rights, performance units, or other compenmgaights or awards (in each case, issued by Pareamy o
its Subsidiaries) that are convertible into or eisable for any capital stock of, or membershipri@sts or other ownership interests in, any
Subsidiary of Parent, on a deferred basis or otiserar other rights that are linked to, or basedinyphe value of any capital stock of, or
membership interests or other ownership interastariy Subsidiary of Parent.

Section 4.8. SEC Filings

€)) Parent and its Subsidiaries have filach report and definitive proxy statement (togetvith all amendments
thereof and supplements thereto) required to bd fily Parent or any of its Subsidiaries pursuattiead=xchange Act with the SEC since
January 1, 2009 (as such documents have sincarteet their filing been amended or supplemented,“tParent SEC Reports As of thei
respective dates, after giving effect to any amesmasor
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supplements thereto filed prior to the date herthaf,Parent SEC Reports (i) complied as to formllimaterial respects with the requirements
of the Exchange Act, and (ii) did not contain amrue statement of a material fact or omit to stateaterial fact required to be stated therein
or necessary in order to make the statements théndight of the circumstances under which theyrevmade, not misleading.

(b) The audited consolidated financiatetents and unaudited interim consolidated firsstatements (including,
each case, the notes, if any, thereto) includeddrParent SEC Reports complied as to form in atlemial respects with the published
rules and regulations of the SEC with respect themeere prepared in accordance with GAAP applie@ consistent basis during the periods
involved (except as may be indicated therein adh@énotes thereto and except with respect to utedigtatements as permitted by Form 10-Q
of the SEC) and fairly present (subject, in thesaaisthe unaudited interim financial statementslided therein, to normal year-end
adjustments and the absence of complete footniot@d]) material respects the consolidated finangaaition of Parent and its consolidated

Subsidiaries as of the respective dates thereoftendonsolidated results of their operations asthdlows for the respective periods then
ended.

Section 4.9. Absence of Certain ChangesEvents .
(@) Since December 31, 2010 through #te Hereof, there has not been:
0] any Parent Material Adverse Effect;
(i) any material loss, damage, destorctir other casualty to the assets or propertiestioér of Parent or

any of its Subsidiaries (other than any for whicturance awards have been received or guaranteed);

(iii) any change in any method of accoongtbr accounting practice of either of Parent or afnts
Subsidiaries except for any such change requiregdgon of a concurrent change in GAAP; or

(iv) except as set forth on Schedule 4.9éay loss of the employment, services or benefithe chief
executive officer of Parent and members of Paresgr'sor management who report directly to suchf@hiecutive officer.

(b) Except as set forth on Schedule 4.9¢ince December 31, 2010 through the date heeaoh of Parent and each
of its Subsidiaries has operated in the ordinatys® of business and consistent with past praatidehas not:

0] lent money to any Person (other tidmolly Owned Subsidiaries) or incurred or guaradtany

Indebtedness for borrowed money in excess of $10000n the aggregate, or entered into any caleitale obligation, other
than among Wholly Owned Subsidiaries;

(i) failed to discharge or satisfy anaterial Lien or pay or satisfy any obligation @tility or accounts
payable (whether absolute, accrued,
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contingent or otherwise) in excess of $2,000,08@®emthan Permitted Liens and obligations and liikds being contested
good faith and for which adequate reserves have pemvided in accordance with GAAP;

(iii) sold or transferred any of its maddassets or cancelled any material debts or clainwaived any
material rights in excess of $2,000,000;

(iv) in the case of Parent and any Subsjydihat is not a Wholly Owned Subsidiary, declapald, or set
aside for payment any dividend or other distribuiiio respect of shares of its capital stock, mestiprinterests or other
securities, or redeemed, purchased or otherwisgirack) directly or indirectly, any shares of itpital stock, membership
interests or other securities, or agreed to d@so;

(v) entered into any agreement or magecammitment to do any of the foregoing.

Section 4.10. Tax Matters Except as set forth an Schedule 40t @s would not, individually or in the aggregdiaye
a Parent Material Adverse Effect:

@ (i) Parent and each of its Subsidmhave filed when due all Tax Returns requiredfplicable law to be filed
with respect to Parent and each of its Subsidiafiig®ll such Tax Returns were true, correct anthplete in all respects as of the time of
filing; (iii) all Taxes owed by Parent and eachitefSubsidiaries, if required to have been paideHzeen paid (except for Taxes which are
being contested in good faith); and (iv) as ofdage of the latest financial statements of Pagemy,liability of Parent or any of its Subsidial
for accrued Taxes not yet due and payable, or wdietbeing contested in good faith, has been peavidr on the financial statements of
Parent in accordance with GAAP;

(b) there is no action, suit, proceedingestigation or audit now pending with respecPtrent or any of its
Subsidiaries in respect of any Tax, nor has anynclar additional Tax been asserted in writing loy saxing authority;

(c) since January 1, 2005, no claim heenbmade in writing by any taxing authority in egdiction where Parent or
any of its Subsidiaries has not filed a Tax Rethat it is or may be subject to Tax by such judgdn;

(d) (i) there is no outstanding requestany extension of time for Parent or any of i S§idiaries to pay any Taxes
file any Tax Returns, other than any such requestenin the ordinary course of business; (ii) thexre been no waiver or extension of any
applicable statute of limitations for the assesdmerollection of any Taxes of Parent or any sfSubsidiaries that is currently in force; and
(iii) neither Parent nor any of its Subsidiariesiparty to or bound by any agreement (other tingrcastomary commercial contract not
primarily related to Taxes) providing for the payrhef Taxes, payment for Tax losses, entitlememtetunds or similar Tax matters;
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(e) Parent and each of its Subsidiaraagwithheld and paid all Taxes required to be matth in connection with any
amounts paid or owing to any employee, creditatependent contractor or other third party;

® within the last two years, neitherent nor any of its Subsidiaries has distributedlsof another Person, or has
had its stock distributed by another Person, mamas@action that was purported or intended to begmd in whole or in part by Section 355 or
Section 361 of the Code;

(9) there is no Lien, other than a PeadiLien, on any of the assets or properties offtaand its Subsidiaries that
arose in connection with any failure or allegeduf@ to pay any Tax;

(h) neither Parent nor any of its Sulzsigis has any liability for the Taxes of any Pergather than any of Parent and
its Subsidiaries) under Treasury Regulations 80216 (or any similar provision of U.S. state ordbor non-U.S. law), as a transferee or
successor, by contract, or otherwise;

0] Parent and its Subsidiaries haveemt¢red into, or permitted to be entered into, @aging or other agreement or
settlement with respect to Taxes affecting or nedpto Parent and its Subsidiaries;

()] neither Parent nor any of its Sulmiés, including Amalgamation Sub, has taken oead to take any action, ol
aware of any fact or circumstance, that would pnéttee Amalgamation from qualifying as a reorgatia@awithin the meaning of Section 368
(a) of the Code; and

(k) as of December 31, 2010, the conatdid federal net operating losses of Parent arRlivsidiaries (i) were $10.9
billion and (ii) were subject to a Section 382 liation under Section 382 of the Code of as desgritmeSchedule 4.10(k) To the Knowledg:
of Parent, the Amalgamation will not, disregardany transfer of Parent securities following theedatthis Agreement, result in an
ownership change of Parent pursuant to Sectiong3&?the Code.

The representations and warranties set forth ;Skeiction 4.10, Section 4.18 and Section 4.21é)har sole representations and warranties o
Parent as to Tax matters.

Section 4.11. Absence of Undisclosed Liabis .

€)) Except as set forth on Schedulé (&), there are no liabilities or obligations of Parenainy Subsidiary thereof
any kind whatsoever, whether accrued, contingdrsplate, determined, determinable or otherwisegratian (A) liabilities or obligations
disclosed, reflected or reserved against and pealvidr in the consolidated balance sheet of P@®of December 31, 2010 included in the
Parent SEC Reports filed prior to the date hereoéferred to in the notes thereto, (B) liabilit@sobligations incurred in the ordinary course
of business consistent with past practice sinceeBéer 31, 2010, (C) liabilities or obligations thatuld not, individually or in the aggregate,
have a Parent Material Adverse Effect, (D) lial@btor obligations incurred pursuant to contracteed into after the date
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hereof not in violation of this Agreement, or (EHilities or obligations incurred as contemplateghermitted by, or pursuant to, this
Agreement or incurred with the consent of the Camgpa

(b) Except as shown on Schedule 4.1]1(ejther of Parent or any of its Subsidiariesiieally or indirectly liable
upon or with respect to (by discount, repurchaseeagents or otherwise), or obliged in any other weagrovide funds in respect of, or to
guarantee or assume, any material debt, obligatialividend of any Person (other than Wholly Owsedbsidiaries of Parent), except
endorsements in the ordinary course of businessrinection with the deposit, in banks or otherriirial institutions, of items for collection.

Section 4.12. Parent Property

€)) Schedule 4.12(apntains a true and complete list of all matengall property owned by Parent and its Subsidi
(the “ Parent Owned Real Propet}yas of the date hereof. Parent and its Subsidibges good and valid title to all of the Parent OwReal
Property free and clear of Liens other than Peediltiens.

(b) Schedule 4.12(b)(Bets forth a list of all leases, site leases,eadss and occupancy agreements, together with al
material amendments thereto, in which either oeR@or its Subsidiaries has a leasehold interiestige or similar occupancy rights, whether
as lessor or lessee, and which involve paymen&dognt or its Subsidiaries in excess of $500,00¢¢&r (each, a “ Parent Ledsand
collectively, the “ Parent Leas&sthe property covered by Parent Leases underwbiither of Parent or its Subsidiaries is a lesseeferred
to herein as the “ Parent Leased Real Progethe Parent Leased Real Property, together vaghRtarent Owned Real Property, collectively
being the “ Parent Property. Except as set forth on Schedule 4.12(b)(ihe transactions contemplated by this Agreemedtlae
Amalgamation Agreement do not require the conseapproval of the other party to the Parent Leasesept for such consents or approvals,
which, if not obtained, would not, individually or the aggregate, have a Parent Material AdverfecEf

(c) Since December 31, 2010, no Pareastdas been modified or amended in writing invagy materially adverse
to the business of Parent and its Subsidiariesptxaseset forth on Schedule 4.12@m)d no party to any Parent Lease has given ether
Parent or its Subsidiaries written notice of orthe Knowledge of Parent, made a claim with resfeany breach or default, except for such
defaults or breaches that, individually or in tiggregate, would not have a Parent Material AdvEf§ect.

(d) Except as set forth on Schedule 41)12énd other than with respect to IRUs, co-locat@nss-connection,
interconnection, entrance facilities or other rigimcidental to the provision of services estalglishn the ordinary course of business, none of
the material Parent Owned Real Property is sulbjeghy option or other agreement granting to amgdteor entity any right to obtain title to
all or any portion of such property.

Section 4.13. Intellectual Property

@) Except as set forth on Schedule 4rl&s would not, individually or in the aggregdtaye a Parent Material
Adverse Effect, (i) Parent and its Subsidiaries alvmight, title
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and interest in and to, or have valid and enforieelidenses to use, all the Parent IntellectuapBrty; (ii) to the Knowledge of Parent, no tt
party is infringing any Parent Owned Intellectuabjferty; (iii) to the Knowledge of Parent, Parentlds Subsidiaries are not infringing,
misappropriating or violating any Intellectual Peoty right of any third party; and (iv) there is daim, suit, action or proceeding pending or,
to the Knowledge of Parent, threatened againstiParats Subsidiaries: (a) alleging any suchafimn, misappropriation or infringement ¢
third party’s Intellectual Property rights; or (@)allenging Parent’s or its Subsidiaries’ ownersirijpise of, or the validity or enforceability of,
any Parent Owned Intellectual Property.

(b) Schedule 4.13(b)(Bets forth a true and complete list of all matdsisued Patents, registered trademarks and
service marks, registered copyrights, and appticatfor any of the foregoing, in each case issyedilbd with, or recorded by, any
Governmental Entity and constituting Parent Ownsdllectual Property (“ Parent Registered IntellatProperty’) and the owner of record,
date of application, registration or issuance, @helvant jurisdiction as to each. All Parent Regisd Intellectual Property is owned by Parent
and/or its Subsidiaries, free and clear of all kiether than Permitted Liens.

(c) Parent and its Subsidiaries havdaegcommercially reasonable measures to protecpeaserve the
confidentiality of their material trade secrets arider material confidential information.

Section 4.14. Licenses and Permits
€)) Except as set forth on Schedule 4)YL4Aarent and its Subsidiaries own or possessgall, riitle and interest in ar

to each of their respective material licenses, jgsrritanchises, registrations, authorizations apgrovals issued or granted to any of Pare
its Subsidiaries by any Governmental Entity ashefdate hereof (the * Parent Licenses and PefjnitBarent has taken all necessary actic
maintain such Parent Licenses and Permits. Ea@nPlaicense and Permit has been duly obtainedylid and in full force and effect, and is
not subject to any pending or, to the KnowledgPaifent, threatened administrative or judicial pealieg to revoke, cancel, suspend or
declare such Parent License and Permit invalichjnraspect, except, in each case, as would nayjchally or in the aggregate, have a Pa
Material Adverse Effect. The Parent Licenses amairits are sufficient and adequate in all mategapects to permit the continued lawful
conduct of the business of Parent and its Subgdgias presently conducted, and none of the opagatif Parent or its Subsidiaries is being
conducted in a manner that violates in any mategigbects any of the terms or conditions under vty Parent License and Permit was
granted.

(b) The operations of Parent and its &lidages are in compliance in all material respedth the terms and
conditions of the Communications Act, applicabl& state or non-U.S. law and the published rubggjlations, and policies promulgated by
any Governmental Entity, and neither Parent noBitbsidiaries have done anything or failed to ddghrang which reasonably could be
expected to cause the loss of any of the mateai@dr® Licenses and Permits.
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(c) Other than those listed on Scheduld(4), no petition, action, investigation, notice of laitton or apparent
liability, notice of forfeiture, order to show caysomplaint, or proceeding seeking to revoke, msitter the grant of, cancel, suspend, or
modify any of the material Parent Licenses and Rerisipending or, to the Knowledge of Parent, dbeaed before any Governmental Ent
No notices have been received by and, no claime haen filed against, Parent or its Subsidiariegalg a failure to hold any mater
requisite permits, regulatory approvals, licengestler authorizations.

Section 4.15. Compliance with Law

€)) Except as set forth on Schedulé 4the operations of the business of Parent arffuksidiaries have been
conducted in accordance in all material respedts all applicable laws, regulations, orders andptlequirements of all Governmental
Entities having jurisdiction over such entity atglassets, properties and operations. Except &sreon Schedule 4.15ince January 1,
2009, none of Parent or its Subsidiaries has redaiotice of any material violation (or any invgation with respect thereto) of any such |
regulation, order or other legal requirement, aodenof Parent or its Subsidiaries is in defaulbhwéspect to any order, writ, judgment, aw
injunction or decree of any national, federal,estatlocal court or governmental or regulatory aitl or arbitrator, domestic or foreign,
applicable to any of its assets, properties oratfmrs. This Section does not relate to Tax mstiatellectual property matters, employee
benefits matters, labor matters, or environmentgtens, which are separately addressed in Sectidh 8ection 4.13, Section 4.18,
Section 4.21, and Section 4.22, respectively.

(b) Parent and each of its officeesiarcompliance in all material respects with lfi pplicable provisions of the
Sarbanes-Oxley Act and (i) the applicable listargl corporate governance rules and regulatiorfsedliaisdaq Global Select Market. Except
as permitted by the Exchange Act, including, withiouitation, Sections 13(k)(2) and (3), since #ractment of the Sarbanes-Oxley Act,
neither Parent nor any of its Affiliates has maateanged or modified (in any material way) persdoahs to any executive officer or director
of Parent.

(c) The management of Parent hasnfpléemented (x) disclosure controls and procedwensure that material
information relating to Parent, including its colidated Subsidiaries, is made known to the managéeonfeParent by others within those
entities and (y) a system of internal control diigaincial reporting sufficient to provide reasorebksurances regarding the reliability of
financial reporting and the preparation of finahstatements for external purposes in accordante®AAP, and (ii) disclosed, based on its
most recent evaluation prior to the date hereoRarent’s auditors and the audit committee of Rar&woard of Directors (A) any significant
deficiencies in the design or operation of intetitrols which could adversely affect Parent’digghio record, process, summarize and
report financial data and has identified for Pdeeatiditors any material weaknesses in internatrotsyand (B) any fraud, whether or not
material, that involves management or other emm@syeho have a significant role in Parent’s integmadtrols. Parent has delivered to the
Company'’s general counsel prior to the date heaemfitten summary of any such disclosure in clgiisef the immediately preceding
sentence made by management to Parent’s auditdrguatit committee since January 1, 2006, other #mynsuch disclosures included in the
Parent SEC Reports.
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Section 4.16. Litigation Except as set forth an Schedule 4ot &s would not have, individually or in the aggrteg a
Parent Material Adverse Effect, there are no clamesions, suits, proceedings, subpoenas or, titloavledge of Parent, investigations
pending or, to the Knowledge of Parent, threatehethre any Governmental Entity, or before anyteatnr of any nature, brought by or
against any of Parent or its Subsidiaries or artheif officers or directors involving or relating Parent or its Subsidiaries, the assets,
properties or rights of any of Parent and its Sdibsies or the transactions contemplated by thiseAment and the Amalgamation
Agreement. There is no material judgment, dedrgenction, rule or order of any Governmental Bntit before any arbitrator of any nature
outstanding, or to the Knowledge of Parent, threade against either of Parent or its Subsidiaggsept as set forth on Schedule 4.16

Section 4.17. Contracts Each contract between Parent and any of its Sialpss that is a “material contract” within
the meaning of Item 601(b)(4), (9) and (10) of Ratian S-K of the SEC to be performed after theedareof (each such Contract, a “ Parent
Material Contract) is valid, binding and enforceable against Parerits Subsidiaries and, to the Knowledge of Pargainst the other
parties thereto in accordance with its terms, arfdli force and effect, subject to the rights odditors generally and the availability of
equitable remedies, except to the extent the failoibe in full force and effect would not haveliuidually or in the aggregate, a Parent
Material Adverse Effect. Each of Parent and itbstdiaries has performed all material obligatiosguired to be performed by it to date
under, and is not in material default or delinquargerformance, status or any other respect (edior actual) in connection with, any Parent
Material Contract, and no event has occurred whigth, due notice or lapse of time or both, woulehstitute such a default, except as would
not have a Parent Material Adverse Effect. Tokhewledge of Parent, no other party to any PareateMal Contract is in material default
respect thereof, and no event has occurred whiith,due notice or lapse of time or both, would ddnte such a default, except as would not
have a Parent Material Adverse Effect.

Section 4.18. Employee Plans

@) Parent has provided or made availatbthe Company or its counsel with respect to eaxchevery Parent Benefit
Plan a true and complete copy of all plan documéiasy, including related trust agreements, faigdarrangements, and insurance contracts
and all amendments thereto; and, to the extentcainbé, (i) the most recent determination letteany, received by Parent or Subsidiary from
the IRS regarding the tax-qualified status of sBalent Benefit Plan; (ii) the most recent finanstatements for such Parent Benefit Plan, if
any; (iii) the most recent actuarial valuation nepid any; (iv) the current summary plan descopteind any summaries of material
modifications; and (v) Form 5500 Annual Returns/&#g together with all schedules thereto, forrtast recent plan year.

(b) With respect to each Parent BendéihRind each “employee benefit pension plan” (withe meaning of
Section 3(2) of ERISA) sponsored, maintained otrdonted to, or required to be contributed to byePd or any current or former member of
Parent’s “controlled group” (within the meaning@dction 414 of the Code or Section 4001 of ERI®AXH, a “ Parent ERISA Affiliatg, in
each case that is a “single-employer plan” (within
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the meaning of Section 3(41) of ERISA) subject tibeTV or Section 302 of ERISA or Section 412 &74 of the Code: (i) the minimum
funding standards (within the meaning of Sectioh? dnd 430 of the Code or Section 302 of ERISA)satesfied, whether or not waived, &
no application for a waiver of the minimum fundistandard has been submitted to the IRS; (ii) npdrable event” (within the meaning of
Section 4043(c) of ERISA) for which the 30-day netrequirement has not been waived has occurredharconsummation of the
transactions contemplated by this Agreement willresult in the occurrence of any such reportaténe (iii) no liability (other than for
premiums to the PBGC) under Title IV of ERISA hagb or is reasonably expected to be incurred bgrPar any Parent ERISA Affiliate,
and all premiums to the PBGC have been timely pafdll; (iv) the PBGC has not instituted proceeghrto terminate any such plan, and, to
the Knowledge of Parent, no condition exists thaspnts a risk that such proceedings will be imstit or which would constitute grounds
under Section 4042 of ERISA for the terminationasfthe appointment of a trustee to administer,arch plan; (v) no such plan is currently,
or is reasonably expected to be, in “at-risk” stgas defined in Section 303(i)(4) of ERISA or $mt#30(i)(4) of the Code); (vi) the fair
market value of the assets and liabilities of soieim has been reported in accordance with GAAPargi® on the most recent financial
statements of Parent; and (vii) neither Parenits@ubsidiaries have engaged in a “substantiaates of operations” within the meaning of
Section 4062(e) of ERISA, and the consummatiomefttansactions contemplated by this Agreementnaiilresult in the occurrence of any
such event.

(c) No Parent Benefit Plan is a “multidoyer plan” as defined in Section 3(37) of ERISAdaeither Parent nor any
Parent ERISA Affiliate has incurred any withdrawability which remains unsatisfied with respectaioy “multiemployer plan” and to the
Knowledge of Parent, no events have occurred araraemstances exist that could reasonably be ¢&gedo result in any such liability to
Parent or any of its Subsidiaries.

(d) Except as could not result in a matdiability to Parent or its Subsidiaries, no avéas occurred and no condit
exists that would reasonably be expected to suBjant (or any of its Subsidiaries) by reasonsoéffiliation with any Parent ERISA
Affiliate to any (i) Tax, penalty, fine or (ii) Lie (other than a Permitted Lien).

(e) With respect to each Parent Benddih Fhat is intended to qualify under Section 4Ddfahe Code, such plan, &
its related trust, has received, has an applicgt@rding or remains within the remedial amendmenibg for obtaining, a determination letter
from the IRS that it is so qualified (taking intocaunt all applicable matters for which the IRSI wiksently issue letters under the Economic
Growth and Tax Relief Reconciliation Act of 200le tPension Funding Equity Act of 2005 and the RenBrrotection Act of 2006) and that
its trust is exempt from Tax under Section 501fahe Code, and nothing has occurred with resmettte operation of any such plan which
could reasonably be expected to cause the losschfqualification or exemption or the impositionasfy material liability, penalty or tax
under ERISA or the Code.

® Except as set forth on Schedule #)18here are no material actions, claims or lawsuetsding or, to the
Knowledge of Parent, threatened against or reldatrany
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Parent Benefit Plan or against any fiduciary of Bayent Benefit Plans with respect to the operaif@uch plan (other than routine benefits
claims).

(9) Each Parent Benefit Plan has beaabbished and administered in all material respecéscordance with its
terms, and in compliance in all material respedth e applicable provisions of ERISA, the Codd ather applicable laws, and all
contributions (including all employer contributioasd employee salary reduction contributions) negliio have been made under any of the
Parent Benefit Plans to any funds or trusts estaédi thereunder or in connection therewith have besde or have been accrued and rep
on the Parent’s financial statements.

(h) Except as set forth on Schedule 4 8fone of the Parent Benefit Plans provide retiregth or life insurance
benefits except as may be required by Section 428@Be Code and Section 601 of ERISA or any o#tpmlicable law or at the expense of
the participant or the participant’s beneficiamhere has been no material violation of the “cardtipn coverage requirement” of “group
health plans” as set forth in Section 4980B of@lwgle and Part 6 of Subtitle B of Title | of ERISAttwrespect to any Parent Benefit Plan to
which such continuation coverage requirements apply

0] Except as set forth on Schedule #)1&either the execution and delivery of this Agreabor the Amalgamation
Agreement nor the consummation of the transacttonsemplated hereby or thereby will (either alonenaombination with another event)
(i) result in any payment becoming due, or increhseamount of any compensation or benefits duanyocurrent or former employee of
Parent and its Subsidiaries or with respect toRargnt Benefit Plan; (ii) increase any benefitentlise payable under any Parent Benefit
Plan; or (iii) result in the acceleration of theé of payment or vesting of any such compensatidrenefits.

0 Except as set forth on Schedule #)1&either the execution and delivery of this Agreabor the Amalgamation
Agreement nor the consummation of the transacttonsemplated hereby or thereby will (either alonenaombination with another event)
result in the payment of any amount that wouldiviadially or in combination with any other such pagnt, not be deductible as a result of
Section 280G of the Code.

(k) Except as could not result in a matdiability to Parent or its Subsidiaries, eactohqualified deferred
compensation plan” (as defined in Section 409A(d)flthe Code) of Parent has been (i) operateceslaauary 1, 2005 in good faith
compliance with Section 409A of the Code and afiliapble rules and regulations, (ii) brought intcdmentary compliance with
Section 409A of the Code effective as of DecemlieRB08, in accordance with the Final Treasury Retguns promulgated under
Section 409A of the Code, and (iii) operated sidameuary 1, 2009, in compliance with Section 457 #efCode and all applicable rules,
regulations, and guidance thereunder.

()] Except as could not result in a miatdiability to Parent or its Subsidiaries, alent Benefit Plans subject to the
laws of any jurisdiction outside of the United $&(i) have been maintained in accordance witamilicable requirements, (i) if they are
intended to qualify for special tax treatment, medetequirements for such treatment, and (iii) if
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they are intended to be funded and/or book-researedfully funded and/or book reserved, as appatmrbased upon reasonable actuarial
assumptions.

Section 4.19. Insurance Except as set forth an Schedule 4,58 surety bonds, fidelity bonds and all matepalicies
of title, liability, fire, casualty, business intaption, workers’ compensation and other formsnstirance insuring each of Parent and its
Subsidiaries and their material assets, propemtielsoperations are in full force and effect. Ex@pwould not have a Parent Material
Adverse Effect, none of Parent or its Subsidiaiggn default under any provisions of any such@obf insurance nor has any of Parent or its
Subsidiaries received notice of cancellation ofamcelled any such insurance.

Section 4.20. Affiliate Transactions Except as set forth in the Parent SEC Reposad fifrior to the date hereof or as
set forth on Schedule 4.26here are no transactions, agreements, arrangemennderstandings between Parent or any olibsifliaries, ol
the one hand, and any director or executive offafd?arent, on the other hand, that would be regluio be disclosed under Iltem 404 of
Regulation S-K under the Securities Act other tbatinary course of business employment agreemeudtsianilar employee arrangements
otherwise set forth on Schedule 4.2Q(a)

Section 4.21. Labor Matters
€)) Except as set forth on Schedule 4P I{either Parent nor any of its Subsidiaries isudypto any collective

bargaining agreement, labor union contract applécabits employees, or similar agreement or waitks or practices with any labor union,
works council, labor organization, or employee aggmn applicable to employees of Parent or anysobubsidiaries, nor does Parent have
Knowledge of any activities or proceedings of aadydr union, works council, labor organization opdogee association to organize any s
employees.

(b) There are no strikes or lockouts pegavith respect to any employees of Parent oradrits Subsidiaries, there is
no union organizing effort pending or threatenedigt Parent or any of its Subsidiaries, thereisimfair labor practice, labor dispute (other
than routine individual grievances), or labor adiibn proceeding pending or, to the Knowledge arfelit, threatened, with respect to the
employees of Parent or any of its Subsidiaries,thatk is no slowdown or work stoppage in effect@the Knowledge of Parent, threatened,
with respect to the employees of Parent or anysddubsidiaries, except as in each case wouldaw&, for would not reasonably be expected
to have, a Parent Material Adverse Effect.

(c) Except as would not have, or woultlneasonably be expected to have, a Parent Mbfaheerse Effect, each of
Parent and each of its Subsidiaries is, and has beeompliance in all respects with all appli@ldws relating to employment and
employment practices, the classification of empésyavages, overtime, hours, collective bargainimigwful discrimination, civil rights,
safety and health, workersbmpensation and terms and conditions of employm€here are no charges with respect to or relatrajther o
Parent or its Subsidiaries pending or, to the Kreolgk of Parent, threatened before the Equal Em@oy@pportunity Commission or any
national, federal, state or local agency, domestforeign, responsible for the prevention of urfiavemployment practices. Except as set
forth on Schedule 4.21(¢neither
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Parent nor any of its Subsidiaries has receivednaitien notice from any national, federal, statdocal agency, domestic or foreign,
responsible for the enforcement of labor or emplegtiaws of an intention to conduct an investigatid either of Parent or its Subsidiaries
and no such investigation is in progress.

(d) Except as would not have, or woultireasonably be expected to have, a Parent Mbfatieerse Effect, neither
Parent nor any of its Subsidiaries has incurredliaility or obligations with respect to any “mdsgoff’ or “plant closing” as defined by,
and pursuant to, WARN with respect to the currerfboomer employees of Parent or its Subsidiaries.

(e) Except as would not have, or woultinreasonably be expected to have, a Parent Mbfahieerse Effect, all
independent contractors of Parent and its Subgigigéand any other independent contractor who puesly rendered services for Parent or its
Subsidiaries, at any time) have been, and currendlyproperly classified and treated by Parenti@r@ubsidiaries, as applicable, as
independent contractors and not as employeessugh independent contractors have in the past la@en;ontinue to be, properly and
appropriately treated as non-employees for all f&&eral, state, and local and non-U.S. Tax pupo&arent and its Subsidiaries have fully
and accurately reported their independent contrlatompensation on IRS Forms 1099 (or otherwisgcitordance with applicable law)
when required to do so, and Parent and its Subidido not have, nor have they ever had, anylitiabd provide benefits with respect to
their independent contractors under the Parentf@dtians or otherwise. At no time within the peeiing two years has any independent
contractor brought a claim against Parent or itssiliaries challenging his or her status as angedédent contractor or made a claim for
additional compensation or any benefits under argft Benefit Plan or otherwise.

Section 4.22. Environmental Matters

€)) Except as would not have a ParenthttAdverse Effect, each of Parent and its Subsek is, and has been, in
compliance in all material respects with all apgltie Environmental Laws.

(b) To the Knowledge of Parent, Paremt i Subsidiaries have not received any noticaaétion or potential
liability under any Environmental Laws from any 8am or any Governmental Entity inquiry, requestifidormation, or demand letter under
any Environmental Law relating to operations orpendies of Parent or its Subsidiaries which wowdddasonably expected to result in Pa
or any of its Subsidiaries incurring material liglpiunder Environmental Laws. None of ParentterSubsidiaries is subject to any orders
arising under Environmental Laws nor are thereadministrative, civil or criminal actions, suitgppeedings or investigations pending or, to
the Knowledge of Parent, threatened, against Pareatg Subsidiaries under any Environmental Lawcivtwould reasonably be expected to
result in a Parent Material Adverse Effect. Exaepset forth on Schedule 4.22one of Parent or its Subsidiaries has entertediny
agreement pursuant to which Parent or its Sub#difias assumed or will assume any liability urieferironmental Laws, including without
limitation, any obligation for costs of remediatjaf any other Person.
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(c) Since January 1, 2010, to the Knogéedf Parent, there has been no release or theshtelease of any
Hazardous Material, on, at or beneath any of thierRdProperty or other properties currently or ppasly owned or operated by Parent or its
Subsidiaries or any surface waters or groundwatkeseon or thereunder which requires any matdisalosure, investigation, cleanup,
remediation, monitoring, abatement, deed or ugeictsn by Parent, or which would be expectedit@gise to any other material liability or
damages to Parent or its Subsidiaries under anirdtmaental Laws.

(d) Except as would not have a ParenelatAdverse Effect, none of Parent or its Sulasids has arranged for the
disposal of any Hazardous Material, or transpoategl Hazardous Material, in a manner that has giergasonably would be expected to
give rise to any liability for any damages or castsemediation.

Section 4.23. No Brokers The Company will not be liable for any brokerafijeder’s or other fee or commission to
any consultant, broker, finder or investment bamkeonnection with the transactions contemplatgthis Agreement and the Amalgamation
Agreement based upon arrangements made by or @if béfParent or Amalgamation Sub.

Section 4.24. Financing As of the date of this Agreement, Parent has deditv¢o the Company true, complete and
correct copies of the fully executed Commitmentéreand the Fee Letter executed in connection twgh=inancing (with certain fee amou
and certain economic terms of the “market flex"yis@mns redacted, none of which such redacteddeesonomic terms would constitute
Parent Financing Expenses). As of the date hetle®Commitment Letter is in full force and effecid constitutes the legal, valid, binding
and enforceable obligations of Parent and, to thevildledge of Parent, the other parties thereto émtilbp applicable bankruptcy, insolvency,
fraudulent transfer, reorganization, moratorium atiter laws affecting creditors’ rights generalhydayeneral principles of equity). As of the
date hereof, the Commitment Letter has not beemdattor modified in any respect and, to the Knogtedf Parent, the respective
commitments therein have not been withdrawn or itgated. There are no conditions precedent ohddkinowledge of Parent, other
contingencies related to the funding of the fulloamt of the Financing on the terms set forth in@menmitment Letter (as such terms may be
altered in accordance with the “market flex” praors set forth in the Fee Letter executed in cotioeavith the Financing) other than as
expressly set forth as of the date hereof in the@idment Letter. As of the date hereof, no everst bccurred that, with or without notice,
lapse of time or both, would constitute a breachPhyent or any other party thereto under the Comanit Letter. Subject to the terms and
conditions of the Commitment Letter, as of the dereof, assuming compliance by the Company imaterial respects with its covenants
contained in Section 5.1 and Section 7.12(h) asdraig satisfaction of the conditions set fortisection 8.1 and Section 8.2, the aggregate
proceeds to be disbursed pursuant to the agreemmtismplated by the Commitment Letter, togethd wiher financial resources of Pare
including cash on hand and marketable securitidk,imthe aggregate, be sufficient to fund thepent of any debt required to be repaid,
redeemed, retired, canceled, terminated or othersasisfied or discharged in connection with theafgamation as of the date hereof
(including all Indebtedness of the Company aniibsidiaries required to be repaid, redeemedetkgtaanceled, terminated or otherwise
satisfied or discharged in connection with the Agaahation, including premiums and fees incurred in
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connection therewith (the “ Required Refinancinddbtednesy), and all other fees and expenses incurred bgmand Amalgamation Sub
in connection with the Amalgamation and the othangactions contemplated hereby. As of the daeofieassuming satisfaction of the
conditions set forth in Section 8.2, Parent haseason to believe that either it or any other paiitybe unable to satisfy on a timely basis :
condition of the Financing under the Commitmentiérebr any related Fee Letter or that the Financmggemplated by the Commitment
Letter will not be made available to Parent on@hesing Date; providethatParent is not making any representation or warrsgggrding

the Company’s future performance, the effect of imagcuracy of the representations and warranfitseoCompany in this Agreement or the
failure of the Company to comply with any of itsvedants in all material respects under this Agregm&here are no other letters,
agreements or understandings (other than custoneergisclosure agreements and diligence non-raditetters) between Parent, on the one
hand, and the Financing Sources, on the other laiednnection with the Financing. Parent has/fphid all fees and expenses and other
amounts required to be paid on or prior to the dathis Agreement pursuant to the Commitment lret@ther than as set forth in the
Commitment Letter, there are no fees or expensgsmbuld constitute Parent Financing Expenses.

Section 4.25. Network Operations
€)) Except as set forth on Schedule 4@53he network of Parent and its Subsidiaries, tasea whole, is in good

working condition and is without any material dafefor purposes of operating the business of Pamhits Subsidiaries as operated by
Parent and its Subsidiaries.

(b) Parent and its Subsidiaries have goatlvalid title to approximately 11,874 route-rajl&,757,747 fiber-miles of
fiber in each of the metropolitan areas set forttfohedule 4.25(h)and have indefeasible rights to use (or leasgfjoimately 15,195 route-
miles and approximately 252,311 fiber-miles of fibeeach of the metropolitan areas set forth dmefule 4.25(b)

(c) Parent and its Subsidiaries have gowtivalid title to approximately 48,520 route-raind approximately
4,994,826 fiber-miles of fiber between the cityrpgand/or submarine IRUs) set forth on Schedl(4), and have indefeasible rights to
approximately 32,644 route-miles and approximaddl@,479 fiber-miles of fiber between the city pdaad/or submarine IRUSs) set forth on
Schedule 4.25(c)including the names of the respective fiber veaflo

(d) Parent and its Subsidiaries have goativalid title to or otherwise have the rightse all items and equipment
necessary to operate and maintain the network fand its Subsidiaries and such items and eqnpare in good operating condition and
repair, free from all material defects, subjectydnl normal wear and tear.

Section 4.26. State Takeover StatutesNo “fair price”, “moratorium”, “control share aagsition” or other similar
anti-takeover statute or regulation or any antetaler provision in Parent’s Organizational Docureést or at the Effective Time will be,
applicable to
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Parent, Parent Common Stock, the Amalgamationeoother transactions contemplated by this AgreentieatAmalgamation Agreement or
the Voting Agreement.

Section 4.27. Board Approval The Board of Directors of Parent, at a meetinly dalled and held, by unanimous
vote (i) determined that this Agreement and the Wya@ation Agreement and the transactions conteetpla¢reby and thereby, including the
Amalgamation, are advisable and fair to, and inbthst interests of, Parent, (ii) approved this &grent, the Amalgamation Agreement and
the transactions contemplated hereby and therablyding the Amalgamation, and (iii) resolved toaemmend that the holders of the shares
of Parent Common Stock approve the Parent Sharariss and adopt the Parent Charter Amendment aecteti that such matters be
submitted for consideration by Parent stockholdéthe Parent Stockholders Meeting. Parent hergi®ea to the inclusion in the Joint Proxy
Statement/Prospectus of the recommendation of tlaedBof Directors of Parent described in this $&ct.27 (subject to the right of the
Board of Directors of Parent to withdraw, amendnadify such recommendation in accordance with 8acti4).

Section 4.28. Vote Required The (i) affirmative vote to approve the Parenai®hissuance by the holders of Parent
Common Stock representing a majority of the vosest by such holders at a meeting of stockholdePaoént called for such purpose and
entitled to vote thereon (provided that the totatkvcast on the proposal represents over 50%eéneisit of all Parent Common Stock entitlet
vote thereon) and (ii) the affirmative vote to apg@ and adopt the Parent Charter Amendment bydhikets of Parent Common Stock
representing at least a majority of the outstandimayes of Parent Common Stock (together, the URRed| Parent Voté), is the only vote or
consent of the holders of any class or series r?'a capital stock necessary in connection Withtransactions contemplated by this
Agreement and the Amalgamation Agreement and #resé#ictions contemplated hereby and thereby, imdutie Amalgamation.

Section 4.29. Illegal or Unauthorized Paymést Political Contributions; Exports .

Except as set forth on Schedule 4,2ce January 1, 2006:

@ None of Parent, any Subsidiary othewKnowledge of Parent, any directors or officagents or employees of
Parent or any Subsidiary, has (i) provided remuiwrar received any remuneration in violation @f4.S.C. 1320a-7b(b), the “Federal anti-
kickback statute” or any similar law, or (ii) paippated in providing financial or reimbursemenbimhation to customers that was reported to
government reimbursement agencies and that waseuatrmisleading in violation of 31 U.S.C. 372% tirederal False Claims Act” or any
similar law.

(b) Parent and its Subsidiaries andhéoknowledge of Parent, any and all distributorBafent’s and its Subsidiaries’
products and services have (i) complied with afil@able Trade Laws and (i) made reasonable efflariensure that no products have been
sold directly or indirectly to any entity where bugales are, or were at any time during the previawo years, prohibited by these Trade Laws
or other regulations, including, without limitation
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the case of each of clause (i) and (ii) with respe@any sales made in Iran or to any Person im Ira

(c) Neither Parent nor any of its Sulmidis has received notice that it has been thesubf any investigation,
complaint or claim of any violation of any Tradew.dy any Governmental Entity.

(d) Parent and each of its Subsidiaresédstablished and continues to maintain reasoiablaal controls and
procedures intended to ensure compliance with thdélLaws, including controls and procedures desiga ensure that Parent’s and its
Subsidiaries’ agents, representatives, joint venpartners, and other third parties are in compéamith Trade Laws.

Section 4.30. No Improper Payments to ForaigOfficials .

Except as set forth on Schedule 4.3ihce January 1, 2006:

(@) None of Parent, its Subsidiaries, ainghe officers, directors, employees, agentstieorepresentatives of Parent
or its Subsidiaries, or any other business entitgrerprise with which Parent or any of its Sulasids is or has been affiliated or associated,
has, directly or indirectly, taken any action whigbuld cause Parent or any of its Subsidiariesstmtviolation of the FCPA or any
Anticorruption Laws.

(b) None of Parent, its Subsidiaries, afthe officers, directors, employees, agentstbewnrepresentatives of Parent
or its Subsidiaries, or any other business entitynterprise with which Parent or any of its Sulasids is or has been affiliated or associated,
has on behalf of Parent or any of its Subsidigaken any act corruptly in furtherance of an offeryment, promise to pay, authorization, or
ratification of the payment, directly or indirectlyf any gift, money or anything of value to a ‘agn official” (as defined in the FCPA) to
secure any improper advantage or to obtain onrétasiness for Parent or any of its Subsidiaries.

(c) None of Parent, its Subsidiaries, ahthe officers, directors, employees, agentstienrepresentatives of Parent
or its Subsidiaries, or any other business entitynterprise with which Parent or any of its Sulasids is or has been affiliated or associated,
has, directly or indirectly, taken any action thauld cause Parent or Amalgamation Sub to be ilatiém of the FCPA or the Anticorruption
Laws as of the Effective Time.

(d) None of the officers, directors, eoyaes, agents or other representatives of Paremtyoof its Subsidiaries are or
were “foreign officials” &s defined in the FCPA) who have acted or areposiion to act in any official capacity with regpéo Parent or ar
of its Subsidiaries while they were an officergeditor, or employee, agent or other representafiBacent or such Subsidiary, as applicable.

(e) Parent and each of its Subsidiargssdstablished and continues to maintain reasoirdblaal controls and
procedures intended to ensure compliance with @RA~and the Anticorruption Laws, including contralsd procedures designed to ensure
that
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Parent’s and its Subsidiaries’ agents, represeetatjoint venture partners, and other third pantie not make payments in violation of the
FCPA and the Anticorruption Laws.

® The U.S. government has not notifitatent or any of its Subsidiaries of any actualli@ged violation or breach
of the FCPA or the Anticorruption Laws. Other thha U.S. government, no Person has, to the Kn@eled Parent, notified Parent or an'
its Subsidiaries of any actual or alleged violatiwrbreach of the FCPA or the Anticorruption Law the Knowledge of Parent, none of
Parent or any of its Subsidiaries is under invesitm by any government for alleged violation(s}fed FCPA or the Anticorruption Laws.

(9) Other than routine compliance anditaativities, none of Parent and its Subsidiahas undergone or is
undergoing any audit, review, inspection, invegtayg survey or examination of records relating?rent’s or any of its Subsidiaries’
compliance with the FCPA or the Anticorruption Lawsr, to the Knowledge of Parent, is there anyshias any such audit, review,
inspection, investigation, survey or examinatiomexfords other than routine compliance and audiities.

Section 4.31. No Other Representations or Wanties . Except for the representations and warrantiesagoed in
this Article IV, none of Parent, Amalgamation Sutaay other Person makes any other express orathpdipresentation or warranty on
behalf of Parent or Amalgamation Sub with respe®drent and its Subsidiaries.

ARTICLE V.
COVENANTS OF THE COMPANY
The Company hereby covenants as follows:

Section 5.1. Conduct of Business BefoteetClosing Date.

€)) The Company covenants and agreesdteng the period from the date hereof to thdieranf the termination of
this Agreement in accordance with its terms and=tfiective Time (except as otherwise specificatiyptemplated by the terms of this
Agreement), unless Parent shall otherwise congentiting: (i) the businesses of the Company as&ubsidiaries shall be conducted, in all
material respects, in the ordinary course of bissirand in a manner consistent with past practideiarall material respects, in compliance
with applicable laws, including without limitatidhe timely filing of all reports, forms or other claments with the SEC required pursuant to
the Securities Act, the Exchange Act or the Sarg@hdey Act, as well as the timely filing of allperts, forms and other documents, and
payment of all applicable regulatory fees and assests, under applicable state and federal layth@ Company shall and shall cause its
Subsidiaries to continue to maintain, in all matkréspects, its assets, properties, rights anthtipes in accordance with present practice
condition suitable for their current use, and (¢ Company shall use its commercially reasoneffitets consistent with the foregoing to
preserve substantially intact the business orgtiaizaf the Company and its Subsidiaries, to kesgilable the services of the present offic
and key employees of the Company and its Subsidiamnd to preserve, in all material respects, tegent relationships of the Company and
its Subsidiaries with persons with which the Companany of its Subsidiaries
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has significant business relations. Without lingtithe generality of the foregoing, neither the Campnor any of its Subsidiaries shall
(except as specifically contemplated by the terfrthie Agreement or as set forth on Schedule 5 (a@tween the date of this Agreement
and the earlier of the termination of this Agreetiaraccordance with its terms and the Effectivend; directly or indirectly, do any of the
following without the prior written consent of Patgwhich consent shall not be unreasonably witthhebnditioned or delayed, other than
with respect to clauses (i), (iii) with respecthe sale or transfer of any Subsidiary or businesisor division, (iv), (v), (vi) with respect to
acquisitions of any businesses, (ix) and (xiv)):

0] make any material change in the camaf its businesses or enter into any materdadgaction other than
in the ordinary course of business and consistéhtpast practice;

(i) make any change in any of its orgational documents; issue any additional sharesifal stock (othe
than upon the exercise of options to purchase Coynfammon Shares or pursuant to the terms of ComR&us, or upo
the conversion of shares of Convertible Prefertedls in each case outstanding on the date hemaefnbership interests
partnership interests or other equity securitiegrant any option, warrant or right to acquire aapital stock, membership
interests or partnership interests or other eqgéturities or issue any security convertible imexxhangeable for such
securities or alter in any way any of its outstagdiecurities or make any change in outstandingesha capital stock,
membership interests or partnership interestst@raiwnership interests or its capitalization, keety reason of a
reclassification, recapitalization, stock splitommbination, exchange or readjustment of sharesk stividend or otherwise;

(iii) make any sale, assignment, transibgndonment, sublease or other conveyance of aterial asset or
Company Property, other than (A) granting or entginto any pre-paid leases or IRUs, entering $sutioleases of co-
location space, dispositions of worn-out or obsoéxjuipment for fair or reasonable value, or offrailar transactions, in
each case in the ordinary course of business amlstent with past practice, (B) as required byténms of any agreement
governing the Company’s Indebtedness or (C) in mtzwe with clause (xiv) below;

(iv) subject any of its assets, propertiesghts or any part thereof, to any Lien or sufuch to exist other
than Permitted Liens (which, for the avoidance aidlt, include additional Liens on assets of the gamy or its
Subsidiaries after the date hereof to secure ledeleiss of the Company or its Subsidiaries outstgrat of the date hereof
if required pursuant to the terms of such Indebésdj

(v) redeem, retire, purchase or othenaisguire, directly or indirectly, any shares of tagital stock,
membership interests or partnership interestst@raiwnership interests of the Company or decteaside or pay any
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dividends or other distribution in respect of ssbtlares or interests other than (A) for the purmdsatisfying withholding
tax obligations, the purchase, redemption or aticguisition of Company Common Shares or CompanysR&isn current
or former employees or directors of the Compangpaint to the terms of any employment or optionegent or Company
Benefit Plan and (B) the payment of cumulative umrent dividends in respect of the Convertible Emefd Stock as and
when due in accordance with the terms thereof;

(vi) acquire, lease or sublease any naltassets or properties (including any real progperther than in the
ordinary course of business and consistent with ragtice or as permitted by clause (iii) above;

(vii) (A) increase the compensation or Hi#s@ayable or to become payable to the direatotsey Employee
or materially increase the compensation or benpéit@ble or to become payable to consultants @r@imployees of the
Company or any of its Subsidiaries, except, in eade, (1) as otherwise required by the terms pfCompany Benefit Ple
or (2) as required by law, (B) establish, adopteeimto or amend any Company Benefit Plan or otlodlective bargaining,
bonus, profit sharing, thrift, compensation, empheyt, termination, severance, stock incentive beioplan, agreement,
trust, fund, policy or arrangement for the benefiany director, officer, consultant or employeesept as contemplated by
this Agreement or to the extent required by appliedaw or the terms of a collective bargainingesgnent, (C) increase the
benefits payable under any existing severancermination pay policies or employment or other agrents, (D) except as
specifically provided herein, take any affirmatagtion to accelerate the vesting of any stock-basetpensation except for
administrative actions required under any applieagreement, (E) grant any awards under any bamentive,
performance or other compensation plan or arrange(meluding the grant of stock options, stock igmation rights, stoc
based or stock related awards, performance urétsricted stock, or other equity-based compensatiothe removal of
existing restrictions in any outstanding agreemenrtept for administrative actions required undsr applicable
agreement, (F) take any action to fund or in ammgiotvay secure the payment of compensation or lenefder any
Company Benefit Plan except for administrativeawirequired under any applicable agreement, (&)tgr promise any
tax offset payment award under any Company BeRdédit, (H) make any loan or cash advance to, orgmgeany
transaction with, any current or former directdfioer, employee or independent contractor, (Iehir promise to hire any
officer, or (J) hire or promote any consultant mpdoyee who is not an officer (or would be an dfiafter hire or
promotion) other than in the ordinary course ofibess consistent with past practice;

(viii) enter into any agreement, contractcommitment (or series of such similar transa&)pnther than a
renewal in the ordinary course of business (exietite case of (B)(2) and (B)(3) below), (A) (1) frapital expenditures in
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excess of $25,000,000 or (2) that would requirétabpxpenditures in the aggregate in excess o€mpany’s annual
capital expenditure budget for 2011 as was provitdd@arent prior to the date hereof, or in 2012x0ess of 110% of such
2011 budgeted amount; providdétthe capital expenditures in any given calendartguanay not exceed 135% of the
Company’s capital expenditure budget for such guartB) for telecommunications access servicesn(gxcess of
$25,000,000, (2) in excess of the Company’s anexiaénditure budget for telecommunications acceaséces for 2011 as
was provided to Parent prior to the date hereof) @12, in excess of 110% of such 2011 budgetealat or (3) in respe:
of renewals of the access agreements with the equanties listed on Schedule 5.1(a)term greater than 12 months, or
(C) for telecommunications network operating expeemds, including real estate leases, (1) in exo€$4.0,000,000, (2) in
excess of the Company’s annual operating expemrditudget for such items for 2011 as was providdéeatrent prior to the
date hereof, or, in 2012, in excess of 110% of 4641 budgeted amount;

(ix) pay, lend or advance any amounbtasell, transfer or lease any properties or aseets enter into any
agreement or arrangement with, any of its Affileatether than Wholly Owned Subsidiaries);

(x) fail to keep in full force and effaasurance comparable in amount and scope to ageesurrently
maintained;
(xi) make any change in any method obaoting or accounting principle, method, estimatpractice

except for any such change required by reasorcohaurrent change in GAAP, or write off as uncdilde any material
accounts receivable except in the ordinary coufgeisiness and consistent with past practice;

(xii) (A) make or change any material Te&ction, (B) change an annual accounting pericjifile any
amended material Tax Return, (D) enter into anginlpagreement with respect to a material amouiaaf (E) settle any
material Tax claim or assessment relating to thea@mny or any of its Subsidiaries, or (F) surrerater right to claim a
refund of material Taxes, other than in the casactibns described in clauses (A), (E) and (F) aotEly with respect to
United States state and local Tax matters, (Dhisf$ection 5.1(a)(xii), in the ordinary coursebakiness consistent with
past practice, without consultations with Parent;

(xiii) settle, release or forgive any claieguiring payments to be made by the Company poéits
Subsidiaries in excess of $2,000,000 individually$10,000,000 in the aggregate, other than intepemy claims, or waive
any right with respect to any material claim heydtibe Company or any of its Subsidiaries other thahe ordinary course
of business and consistent with past practiceettiesor resolve any claim against the Companyngrdi its Subsidiaries on
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terms that require the Company or any of its Suasebs to materially alter its existing businesaqtices;

(xiv) lend money to any Person (other thmthe Company or to Wholly Owned Subsidiaries)aur or
guarantee any Indebtedness for borrowed moneyr(tdthe from the Company or its Wholly Owned Sulssidis);provided
that(A) the Company (or any of its Subsidiaries thatlassees under capital leases existing on thehdagef) may enter
into capital lease obligations so long, as afteingj effect to the entry into such obligations, @@mpany’s aggregate
outstanding capital lease obligations do not ex&iéx8,000,000, (B) the Company may conduct a regidtexchange offer
with respect to the Senior Notes in connection witfich it may issue new Senior Notes in exchangetidsstanding Senior
Notes and (C) the Company and its Subsidiaries gmayantee any Existing Indebtedness to the ex¢eptired under the
terms of the agreement or indenture governing sutébtedness; or

(xv) commit to do any of the foregoing.

(b) Nothing contained in this Agreememlsgive to Parent or Amalgamation Sub, directlynalirectly, rights to
control or direct the operations of the CompanitoBubsidiaries prior to the Closing Date. Ptathe Closing Date, the Company and its
Subsidiaries shall exercise, consistent with theseand conditions of this Agreement, complete md@nd supervision of its and its
Subsidiaries’ operations.

Section 5.2. Notice of Breach From and after the date hereof and until theexad occur of the Closing Date or 1
termination of this Agreement pursuant to ArtickeHereof, the Company shall promptly give writtestioe with particularity upon having
Knowledge of (i) any matter that may constitute @emnial breach of any representation, warrantye@ment or covenant contained in this
Agreement or (ii) the existence of any event ocwinstance that would be likely to cause any comditd the obligations of any party hereto
to effect the transactions contemplated by thise&grent not to be satisfied or that would be likelgause the Financing not to occur.

Section 5.3. Bermuda Required Actions Prior to the Closing, the Company shall (i) precthat the statutory
declaration required by Section 108(3) of the ComgmaAct is duly sworn by one of its officers atijl frepare a duly certified copy of the
Company'’s shareholder resolutions evidencing thguRed Company Vote and deliver such documentsaterR.

ARTICLE VL.
COVENANTS OF PARENT AND AMALGAMATION SUB

Section 6.1. Conduct of the Business Befdhe Closing Date.

€)) Parent covenants and agrees thahgltire period from the date hereof to the eadfd@he termination of this
Agreement in accordance with its terms and thediffe
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Time (except as otherwise specifically contempldtethe terms of this Agreement), unless the Comshiall otherwise consent in writing:
(i) the businesses of Parent and its Subsidiahial ke conducted, in all material respects, indfdnary course of business and in a manner
consistent with past practice and, in all mateeapects, in compliance with applicable laws, idzig without limitation the timely filing of
all reports, forms or other documents with the S&qlired pursuant to the Securities Act, the Exglkaict or the Sarbanes-Oxley Act, as
well as the timely filing of all reports, forms anther documents, and payment of all applicablels¢gry fees and assessments, under
applicable state and federal law; (ii) Parent shatl shall cause its Subsidiaries to continue tintaia, in all material respects, its assets,
properties, rights and operations in accordancle prigsent practice in a condition suitable forrticarrent use, and (iii) Parent shall use its
commercially reasonable efforts consistent withftiregoing to preserve substantially intact theitess organization of Parent and its
Subsidiaries, to keep available the services optkseent officers and key employees of Parent @r8lubsidiaries and to preserve, in all
material respects, the present relationships aRand its Subsidiaries with persons with whicteRgor any of its Subsidiaries has
significant business relations. Without limitingetgenerality of the foregoing, neither Parentaror of its Subsidiaries shall (except as
specifically contemplated by the terms of this Agrent or as set forth on Schedule 6.)(&ptween the date of this Agreement and the
earlier of the termination of this Agreement in@ctance with its terms and the Effective Time, digeor indirectly do, any of the following
without the prior written consent of the Companyigh consent shall not be unreasonably withheldditmned or delayed, other than with
respect to clauses (i), (i), (iii), (iv) with resgt to acquisitions of any businesses, (v) and (x))

0] make any material change in the caaf its businesses or enter into any transactthar than in the
ordinary course of business and consistent with prastice;

(i) make any change in any of its orgational documents; issue any additional sharesjtal stock,
membership interests or partnership interestst@raquity securities or grant any option, warmtight to acquire any
capital stock, membership interests or partnerstti@rests or other equity securities or issue aoysty convertible into or
exchangeable for such securities or alter in any avey of its outstanding securities or make anyngean outstanding
shares of capital stock, membership interests tn@ahip interests or other ownership interesitsarapitalization, wheth
by reason of a reclassification, recapitalizat&togck split or combination, exchange or readjustroéshares, stock
dividend or otherwise; except, in each case, forgrants of stock options or restricted stock unitder the Parent Benefit
Plans in the ordinary course of business, (B) shafé®arent Common Stock issuable upon exercisatperform stock
options or settlement of restricted stock unit9,gRares of Parent Common Stock issuable upon csinweof outstanding
convertible notes, (D) shares of Parent Commonkdgstiable to directors of Parent in accordanch Rérent’s director
compensation plans or (E) up to 50,000,000 shdrBamnt Common Stock in the aggregate issualternnection with
acquisitions permitted under this Section 6.1;
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(iii) redeem, retire, purchase or otheenagquire, directly or indirectly, any shares @& tapital stock,
membership interests or partnership interestst@raiwnership interests of Parent and its Subsédiar declare, set aside
or pay any dividends or other distribution in restpef such shares or interests of Parent other (Aathe purchase,
redemption or other acquisition of Parent Commatksbor Parent RSUs from current or former employsdd3arent as
permitted or contemplated by the terms of any egmpknt or option agreement or Parent Benefit PlafBbthe distributior
of rights pursuant to the terms of the Rights Agrest;

(iv) acquire, lease or sublease any nmaltassets, or properties (including any real prigpeor enter into any
other transaction, other than in the ordinary cewfsbusiness and consistent with past practice oconnection with
transactions that both (x) do not exceed $100,@00i0 the aggregate of all such transactions, ghdré not reasonably
expected to prevent, materially hinder or materidélay the receipt of the necessary or requireitivgaperiod expirations
or terminations, consents, approvals and authdsizsfor the transactions contemplated by this Agrent and the
Amalgamation Agreement under the HSR Act and smfalas of other jurisdictions, the Communicationg ASection 721
of the Defense Production Act, or any other Regujat aw;

(v) pay, lend or advance any amount tgedl, transfer or lease any properties or agsety enter into any
agreement or arrangement with, any of its Affilsafether than Wholly Owned Subsidiaries);

(vi) fail to keep in full force and effeittsurance comparable in amount and scope to cgeeraintained;

(vii) make any change in any method of antimg or accounting principle, method, estimat@raictice
except for any such change required by reasorcohaurrent change in GAAP, or write off as uncdilde any material
accounts receivable except in the ordinary coufgrisiness and consistent with past practice;

(viii) (A) make or change any material Tdgation, (B) change an annual accounting periodifi{€ any
amended material Tax Return, (D) enter into anginipagreement with respect to a material amouiigf (E) settle any
material Tax claim or assessment relating to Pareaty of its Subsidiaries, or (F) surrender daghtrto claim a refund of
material Taxes, other than in the case of acti@ssribed in clauses (A), (E) and (F) and, solehweéspect to United Stat
state and local Tax matters, (D) of this Sectidr{@(viii), in the ordinary course of business dstent with past practice,
without consultations with the Company;

(ix) settle, release or forgive any miaerlaim or any claim held by Parent or any ofSigbsidiaries or waiv
any right thereto, or settle or resolve any
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claim against Parent or any of its Subsidiarieseoms that require Parent or any of its Subsidsaidematerially alter its
existing business practices;

(x) lend money to any Person (other tédrolly Owned Subsidiaries) or incur or guaranteg a
Indebtedness for borrowed money or enter into @pyjtal lease obligation other than as permittedentite Commitment
Letter as of the date hereof or in connection WithRequired Refinancing Indebtedness; provitiatiA) Parent, or Level
3 Financing, as applicable, may conduct a regidterehange offer with respect to each of the Pdr&i&75% Senior Notes
and the Level 3 Financing 9.375% Senior Notes imeation with which it may issue new Parent 11.87%éhior Notes ar
Level 3 Financing 9.375% Senior Notes, respectialgxchange for outstanding Parent 11.875% Seéaoes and Level 3
Financing 9.375% Senior Notes, respectively, andP@ent and its Subsidiaries may guarantee argbtedness of Parent
and its Subsidiaries in existence on the date ergoermitted to be incurred in compliance witle terms hereof prior to
the Termination Date, to the extent required urtiderterms of the agreement or indenture governieh ndebtedness; or

(xi) commit to do any of the foregoing.
(b) Nothing contained in this Agreememilsgive to the Company, directly or indirectlights to control or direct th
operations of Parent or its Subsidiaries prioh® €losing Date. Prior to the Closing Date, Paagctits Subsidiaries shall exercise,
consistent with the terms and conditions of thise®sgnent, complete control and supervision of itsismSubsidiaries’ operations.

Section 6.2. Employee Benefits

€)) For the period commencing on the &ife Time and ending on December 31, 2011, Pagmes that each
employee of the Company or its Subsidiaries whdl slaae been an employee of the Company or its iisves as of the Effective Time
(each, a * Continuing Company Employgewhile such Continuing Company Employee remaingployed by Parent, the Amalgamated
Company, or any Subsidiary of the Amalgamated Campshall be eligible to either, at the sole diforeof Parent: (i) participate in Parest’
employee benefit plans and programs, includingmemsion plan, defined benefit plan, defined contidn plan, bonus plan, profit sharing
plan, severance plan, medical plan, dental plémirisurance plan, time off programs and disabpin (excluding any equity incentive pla
in each case to the same extent as similarly sitiuatployees of Parent or its Subsidiaries; ocdiijtinue to participate in employee benefit
plans, programs and policies of the Company anfltssidiaries, which provide benefits that areass favorable in the aggregate to the
benefits (excluding equity-based compensation)igeal/to such Continuing Company Employee undeCibmpany Benefit Plans
immediately before the Closing Date; provided theither Parent, the Amalgamated Company, nor abgiSiary of the Amalgamated
Company shall be required to provide any Contin@ognpany Employee with any type of benefit (or anynpensation in lieu thereof) that
the Continuing Company Employee receives, or besorasted in, in connection with the transactiong@wmplated by this Agreement and
the Amalgamation Agreement.
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(b) Parent agrees that any Continuing @amy Employee whose employment is terminated witménone (1) year
period commencing on the Effective Time will beitedt to cash severance benefits that are no sassdble, and welfare benefits that are no
less favorable in the aggregate, in each casetlteatash severance benefits and welfare benef#pectively, if any, determined in
accordance with the terms of the applicable Comganefit Plan providing for severance benefitsuochsContinuing Company Employee in
effect as of the date of this Agreement.

(c) With respect to any Company BenelfiinFor Parent Benefit Plan in which any employeesfarmer employees
the Company or Parent and their Subsidiaries (fRarticipating Employe€$ first become eligible to participate on or aftbe Effective
Time, and in which such Participating Employeesrditiparticipate prior to the Effective Time (calliwely, the “ New Plan¥), each
Participating Employee shall, to the extent perdithy applicable law, receive full credit for theays of continuous service by such
Participating Employee recognized by the CompanysdBubsidiaries prior to the Effective Time te ttame extent as if it were service with
Parent for purposes of (i) satisfying the serveguirements for eligibility to participate in eastich New Plan, (ii) vesting in any benefits
under each such New Plan, and (iii) calculatingléel of benefits with respect to severance, vanapersonal days off and any other
welfare-type benefits with respect to which a R#tting Employee may be eligible, where servica factor in calculating benefitsrovided
that, none of the foregoing shall apply with respeaiéfined benefit pension plans benefit accrual loene such credit would result in a
duplication of benefits. With respect to any NelarPthat is a welfare benefit plan in which anytiegrating Employees first become eligible
to participate on or after the Effective Time, amdvhich such Participating Employees did not g#utite prior to the Effective Time, subject
to any applicable plan provisions, contractual neents or laws, Parent shall, (A) cause to be@ghany eligibility requirements or pre-
existing condition limitations except to the extenth eligibility requirements or pre-existing caimhs would apply under the analogous
Company Benefit Plan or Parent Benefit Plan in Whdoy such Participating Employee was a participaiigible to participate as of
immediately prior to the Effective Time, and (Bygieffect, in determining any deductibles, co-iasiwe or maximum out of pocket
limitations, to amounts paid by such Participatiilgployees prior to the Effective Time under a ComypBenefit Plan or Parent Benefit Plan
in which any such Participating Employee was aigigeint as of immediately prior to the Effectivanri@é (to the same extent that such credit
was given under such Company Benefit Plan or P&enkfit Plan prior to the Effective Time) in s@fing such requirements during the p
year in which the Effective Time occu

(d) If requested by Parent at least tasilBess Days prior to the Closing Date, the Comstiayl take (or cause to be
taken) all actions reasonably necessary pursuaestiutions of the Board of Directors of the Compaecessary or appropriate to terminate,
effective no later than the day prior to the Clgsidate, any defined contribution Company BenefitrRthat contains a cash or deferred
arrangement, whether intended to qualify underi@eet01(k) of the Code or otherwise (a “ Companyimel Contribution Plafi). If the
Company is required to terminate any Company Ddfi@ientribution Plan, then the Company shall prova®arent prior to the Closing D:
written evidence of the adoption by the Board afebiors the Company of resolutions authorizingtémmination of such Company Defined

59




Contribution Plan (the form and substance of whegolutions shall be subject to the prior review approval of Parent, which approval
shall not be unreasonably withheld or delayed).

(e) Nothing contained in this Section, @2press or implied: (i) shall be construed talelssh, amend, or modify any
benefit plan, program, agreement or arrangemeciydimg without limitation, any Company Benefit Rlar any Parent Benefit Plan, (ii) shall
alter or limit the ability of any of Parent, Amalgation Sub, the Company, the Amalgamated Comparany of their respective Subsidiar
to amend, modify or terminate any benefit plangpam, agreement or arrangement at any time asswesedhlished, sponsored or maintai
by any of them, (iii) is intended to confer uporyamirrent or former employee any right to employtr@ncontinued employment for any
period of time by reason of this Agreement, or gkt to a particular term or condition of employmheor (iv) is intended to confer upon any
Person (including for the avoidance of doubt anyent or former employee) any right as a thirdpaeneficiary of this Agreement.

Section 6.3. Indemnification Continuation

€)) For purposes of this Section 6.3; ([jdemnified Persofi shall mean any person who is now, or has beamyt
time prior to the Effective Time, (X) an officer director of the Company or any of its Subsidianegy) serving at the request of the
Company as an officer or director of another casion, joint venture or other enterprise or genpeatner of any partnership or a trustee of
any trust, and can (in the case of a person conédatpby clause (y)) provide reasonable evideneeetif to Parent and (ii) “ Proceedihg
shall mean any claim, action, suit, proceedinghgestigation.

(b) From and after the Effective Timerd?a shall, or Parent shall cause the Amalgamatedpg@any to the fullest
extent permitted by applicable law, to provide imu&fication to each Indemnified Person to the saxtent and under the same conditions
and procedures (and subject to the same condiiiociading with respect to the advancement of espshas such Indemnified Person is
entitled on the date hereof under the Company Gzgtional Documents (or the corresponding orgaionat documents of any Subsidiary
the Company) in connection with any Proceeding thalsectly or indirectly (in whole or in part) oar arising directly or indirectly (in whole
or in part) out of, the fact that such Indemniffeerson is or was an officer or director of the Campor any of its Subsidiaries, or is or was
serving at the request of the Company as an ofticelirector of another corporation, joint ventoreother enterprise or general partner of any
partnership or a trustee of any trust, whethergrtg to any matter arising before or after thie&fve Time. An Indemnified Person shall
repay the Amalgamated Company for any expensesrettby Amalgamated Company in connection withititkemnification of such
Indemnified Person pursuant to this Section 6iBigf ultimately determined that such Indemnifiezf$dn did not meet the standard of con
necessary for indemnification by the Amalgamated@any as set forth in the Company Organizationaubwents. The Amalgamated
Company shall not amend, repeal or otherwise mdbgyexculpation, indemnification and advanceméixpenses provisions of the
Company’s and any of its Subsidiaries’ certificatégrcorporation and by-laws or similar organipatll documents as in effect immediately
prior to the Effective Time or in any indemnifiaati contracts of the Company or its Subsidiarief @ity of their respective directors,
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officers or employees as in effect immediately ptithe Effective Time, in each case in any marthat would adversely affect the rights
thereunder of any individuals who at the Effecfiime were current or former directors, officerseanployees of the Company or any of its
Subsidiaries

(c) Parent shall cause the Amalgamated Company tathendmalgamated Company shall, maintain in effectix
years from the Effective Time the Comp’s current directors’ and officers’ liability insamce policies covering acts or omissions occurring
at or prior to the Effective Time with respect tmlémnified Persons (provided that the Amalgamatatgainy may substitute therefor polic
with reputable carriers of at least the same c@eectantaining terms, conditions and exclusionsdhainot less favorable in the aggregate to
the Indemnified Persons); providedowever, that in no event shall the Amalgamated Compansehaired to expend pursuant to this
Section 6.3(c) more than an amount per year equz0®% of current annual premiums paid by the Campar such insurance. In the event
that, but for the proviso to the immediately préngdsentence, the Amalgamated Company would barestjto expend more than 300% of
current annual premiums, the Amalgamated Compaaly sbtain the maximum amount of such insurancaiobble by payment of annual
premiums equal to 300% of current annual premiumBeu of the foregoing, the Company may purchasier to the Effective Time, a six-
year“tail” prepaid officers’ and directors’ liabilitynisurance policy in respect of acts or omissionsiooy prior to the Effective Time
covering each such Indemnified Person. If sucli’{palicy has been established by the CompanyeR&shall not terminate such policy and
shall cause all obligations thereunder to be hahbgeit and the Amalgamated Company.

(d) The provisions of this Section 6.3 shall survive tonsummation of the Amalgamation for a periodinfyears
and are expressly intended to benefit each ofrttlernnified Persons; providedhowever, that in the event that any claim or claims for
indemnification are asserted or made within sugkysiar period, all rights to indemnification in pest of any such claim or claims shall
continue until disposition of any and all such w@iai

(e) Parent shall, and shall cause the Amalgamated Quyrtpapay all reasonable expenses, including redse
attorneys’ fees, that may be incurred by any IndéathPerson in enforcing the indemnity and othigligations provided in this Section 6.3;
provided, Parent shall only be liable for such expensesried by an Indemnified Person if such Indemniffetson successfully enforces its
claim in an enforcement action to enforce the indigyrand other obligations in this Section 6.3.

Section 6.4. Notice of Breach. From and after the date hereof and until thdexatd occur of the Closing Date or t
termination of this Agreement pursuant to ArtickeHereof, Parent shall promptly give written notigith particularity upon having
Knowledge of (i) any matter that may constitute @emnial breach of any representation, warrantyeegent or covenant contained in this
Agreement or (ii) the existence of any event ocwinstance that would be likely to cause any comditd the obligations of any party hereto
to effect the transactions contemplated by thise&grent not to be satisfied or that would be likelgause the Financing not to occur.
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Section 6.5. Bermuda Required Actions. Prior to the Closing, Amalgamation Sub shall (®adent, as the sole
shareholder of Amalgamation Sub shall cause Amadgiam Sub to) (i) procure that the statutory deatians required by Section 108(3) of
the Companies Act are duly sworn by one of Amalgameasub’s officers; (ii) prepare a duly certifiedpy of the shareholder resolutions
evidencing the approval of Parent, as the sole&kbtidder of the Amalgamation Sub, of the Amalganati@i) obtain the approval of the
Registrar to the proposed name of the Amalgamatedp@any; and (iv) prepare a notice advising the &egi of the registered office of the
Amalgamated Company.

ARTICLE VII.
ADDITIONAL COVENANTS OF THE PARTIES

Section 7.1. Preparation of Joint Proxy Statement/Prospectus andRegistration Statement; Stockholder

Meetings.

€)) As promptly as practicable, and in any event witindays after the execution of this AgreementQhmpany
and Parent shall cooperate in preparing and cause filed with the SEC the Joint Proxy Statemeawo&Pectus, and Parent shall prepare,
together with the Company, and file with the SEE ttbgistration statement on Form S-4 or any amentioresupplement thereto pursuant to
which shares of Parent Common Stock issuable ir\thalgamation will be registered with the SEC (tHeegistration Statemefi} (in which
the Joint Proxy Statement/Prospectus will be inet)d Parent and the Company shall use their reasebest efforts to cause the
Registration Statement to become effective undeStcurities Act as soon after such filing as jirabte and to keep the Registration
Statement effective as long as is necessary tauocomsite the Amalgamation. The Joint Proxy StatefRemspectus shall include the
recommendation of each of the Boards of Directbéth® Company and Parent in favor of approval atapéion of this Agreement, the
Amalgamation Agreement and the Amalgamation, arydrasolution required by Rule 14a-21(c) under tkeHange Act to approve, on an
advisory basis, the compensation required to bedadied in the Registration Statement pursuaneto #02(t) of Regulation &; except to th
extent the Board of Directors of the Company shalle withdrawn or modified its approval or recomufetion of this Agreement, the
Amalgamation Agreement or the Amalgamation to tkier® such action is permitted by Section 7.4, avith respect to the Board of
Directors of Parent, in favor of approval and adwpbf the Parent Share Issuance and the ParemteCianendment. Each of the Company
and Parent shall use its reasonable best effodaitse the Joint Proxy Statement/Prospectus tcalledrto its respective stockholders as
promptly as practicable after the RegistrationeStegnt becomes effective. The parties shall progngtivide copies, consult with each other
and prepare written responses with respect to aitiew comments received from the SEC with respethie Joint Proxy
Statement/Prospectus and the Registration Stateandradvise one another of any oral comments reddrom the SEC. The Registration
Statement and the Joint Proxy Statement/Prospsbalk at the time of each of the Company Stockirsid/eeting and the Parent
Stockholders Meeting, comply as to form in all miaterespects with the Securities Act and the ExgeaAct and the rules and regulations
promulgated by the SEC thereunder.
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(b) Parent and the Company shall make all necessargdilvith respect to the Amalgamation and the &atigns
contemplated thereby under the Securities Act hadekchange Act and applicable “blue sky” laws #redrules and regulations thereunder.
Each party will advise the other, promptly aftereiteives notice thereof, of the time when the Regfion Statement has become effective or
any supplement or amendment has been filed, thansg of any stop order, the suspension of thefigasibn of the Parent Common Stock
issuable in connection with the Amalgamation fdedhg or sale in any jurisdiction, or any requiegthe SEC for amendment of the Joint
Proxy Statement/Prospectus or the Registratiore@ttt or comments thereon and responses theregquests by the SEC for additional
information. No amendment or supplement to thatI@ioxy Statement/Prospectus or the Registratiate®ent shall be filed without the
approval of both parties hereto, which approvallsia be unreasonably withheld or delayed; prodidthatwith respect to documents filed
by a party which are incorporated by referencénédoint Proxy Statement/Prospectus or the Retigstr&tatement, this right of approval
shall apply only with respect to information retafito the other party or its business, financialdition or results of operations. If at any ti
prior to the Effective Time, any information refagito Parent or the Company, or any of their rethpedffiliates, officers or directors, shot
be discovered by Parent or the Company that shmket forth in an amendment or supplement to gggsRation Statement or the Joint
Proxy Statement/Prospectus, so that such documenisl not include any misstatement of a materied éa omit to state any material fact
necessary to make the statements therein, indigtite circumstances under which they were mademisleading, the party which discovers
such information shall promptly notify the otherries hereto and an appropriate amendment or smgpledescribing such information shall
be promptly filed with the SEC and, to the exterguired by law, disseminated to the stockholdetb®@Company and Parent.

(c) The Company shall cause the Company StockholdegdiMgeto be duly called and held as soon as readpna
practicable for the purpose of obtaining the Regfiitompany Vote. In connection with such meetihg,Company will (i) subject to
Section 7.4(b) and Section 7.4(c), use its readeriadst efforts to obtain the Required Company \amig (ii) otherwise comply with all legal
requirements applicable to such meeting. The imé&tion supplied or to be supplied by the Comparegiigally for inclusion or
incorporation in the Registration Statement shatlat the time the Registration Statement is dedlaffective by the SEC contain any untrue
statement of a material fact or omit to state amayemal fact required to be stated therein or reangsin order to make the statements therein
not misleading. The information supplied or tosheplied by the Company specifically for inclusiarthe Joint Proxy Statement/Prospectus,
which shall be included in the Registration Statetnghall not, on the date(s) the Joint Proxy Stete/Prospectus is first mailed to the
shareholders of the Company and the stockholdePauant, respectively, or at the time of the Cornggatockholders Meeting or the Parent
Stockholders Meeting, respectively, or at the BffecTime, contain any untrue statement of a makéaict or omit to state any material fact
required to be stated therein or necessary in doderake the statements therein, in light of theuwnstances under which they were made
misleading.

(d) Parent shall cause the Parent Stockholders Metetihg duly called and held as soon as reasonahttipable for
the purpose of obtaining the Required Parent Vbteeonnection with such meeting, Parent will (ipgct to Section 7.4(h), use its reason
best
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efforts to obtain the Required Parent Vote andotiferwise comply with all legal requirements apglile to such meeting. The information
supplied or to be supplied by Parent specificallyificlusion or incorporation in the Registraticiat®ment shall not at the time the
Registration Statement is declared effective bySRE contain any untrue statement of a materialdiaomit to state any material fact
required to be stated therein or necessary in doderake the statements therein not misleading ifformation supplied or to be supplied
Parent specifically for inclusion in the Joint Pydtatement/Prospectus, which shall be includegbérRegistration Statement, shall not, on
the date(s) the Joint Proxy Statement/Prospecfirstisnailed to the shareholders of the Comparg/the stockholders of Parent, respectiy
or at the time of the Company Stockholders Meetinthe Parent Stockholders Meeting, respectivelatthe Effective Time, contain any
untrue statement of a material fact or omit toestaty material fact required to be stated thereimegessary in order to make the statements
therein, in light of the circumstances under whindy were made, not misleading.

Section 7.2. Access to Information.

Upon reasonable notice, each of Parent and the Gayrghall (and shall cause its respective Subgdian) afford to the
other party hereto and its representatives (inolydiinancing Sources and their representativespredle access during normal business
hours, during the period prior to the Effective €into all its officers, employees, properties,a§, plants and other facilities and to all books
and records, including financial statements, ofimancial data and monthly financial statementsimithe time such statements are
customarily prepared, and, during such period, ea¢tarent and the Company shall (and shall caasespective Subsidiaries to) furnish
promptly to the other party hereto and its repregares (including Financing Sources and their @spntatives), consistent with its legal
obligations, all other information concerning itssiness, properties and personnel as such Persoreamonably request; provided
however, that either party hereto may restrict the foragaiccess to the extent that, in such Person’smabte judgment, (i) providing such
access would result in the disclosure of any tssrets of third parties or violate any of its gations with respect to confidentiality if such
Person shall have used all reasonable effortstarothe consent of such third party to such aca@s@i) any law, treaty, rule or regulation of
any Governmental Entity applicable to such Pergguires such Person or its Subsidiaries to prechelether party and its representatives
from gaining access to any properties or infornmati&ach party hereto will hold any such informattbat is non-public in confidence to the
extent required by, and in accordance with, theipions of that certain agreement, dated July R92the “ Confidentiality Agreemeri},
between the Company and Parent.

Section 7.3. Efforts .

€)) Subject to the terms and conditions of this Agresimeach party will use its commercially reasonadfferts to
take, or cause to be taken, all actions and te@doause to be done, all things necessary, prapmivdsable under applicable laws and
regulations to consummate the Amalgamation andtier transactions contemplated by this Agreemedtlae Amalgamation Agreement as
soon as practicable after the date hereof, inctydirithout limitation, (i) preparing and filing, iconsultation with the other party and as
promptly as practicable and advisable after the Hateof, all documentation to effect all necessary
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applications, notices, petitions, filings, and sthecuments and to obtain as promptly as practcalbwaiting period expirations or
terminations, consents, clearances, waivers, legrwders, registrations, approvals, permits,aathorizations necessary or advisable to be
obtained from any third party and/or any GovernrakRntity in order to consummate the Amalgamatioamy of the other transactions
contemplated by this Agreement or the Amalgamatigreement and (ii) taking all steps as may be rsarggo obtain all such waiting peri
expirations or terminations, consents, clearaneasjers, licenses, registrations, permits, autlaions, orders and approvals; provided
however, that efforts in connection with the Financing d@hd Required Refinancing Indebtedness shall berged by Section 7.12 and not
this Section 7.3. In furtherance and not in liidta of the foregoing, each party hereto agreendke an appropriate filing of a Notification
and Report Form pursuant to the HSR Act with resfmethe transactions contemplated hereby as pigraptpracticable, and in any event
within 20 Business Days after the execution of &gseement, and to supply as promptly as practecahly additional information and
documentary material that may be requested pursadhé HSR Act and to take all other actions nemgsto cause the expiration or
termination of the applicable waiting periods untter HSR Act as soon as practicable.

(b) Each of Parent and the Company shall, in connegtitinthe efforts referenced in Section 7.3(a) ain all
waiting period expirations or terminations, consentearances, waivers, licenses, orders, reg@isgtapprovals, permits, and authorizations
for the transactions contemplated by this Agreeraadtthe Amalgamation Agreement under the HSR tAetCommunications Act or any
other Regulatory Law (as defined below), (i) cogpelin all respects and consult with each otheommection with any filing or submission
and in connection with any investigation or otheguiiry, including any proceeding initiated by avatte party, including by allowing the other
party to have a reasonable opportunity to revieadmance and comment on drafts of filings and sabions; (ii) promptly inform the other
party of any communication received by such padyif or given by such party to, the Antitrust Diwis of the Department of Justice (the “
DOJ"), the Federal Trade Commission (the “ FTCthe FCC, CFIUS or any other Governmental Entity promptly providing copies to the
other party of any such written communications, ahdny material communication received or givegannection with any proceeding by a
private party, in each case regarding any of testctions contemplated by this Agreement and thalgamation Agreement, provided
however, that materials may be redacted (x) to removeaeef®es concerning the valuation of Parent, Compamyy of their Subsidiaries,
(y) as necessary to comply with contractual arremegés, and (z) as necessary to address reasonmadilege or confidentiality concerns; and
(iii) permit the other party to review any commuation that it gives to, and consult with each ofheadvance of any meeting, substantive
telephone call or conference with, the DOJ, the Rh€ FCC, CFIUS, or any other Governmental Enfgitpvided, however, that materials
may be redacted (x) to remove references conceth@égaluation of Parent, Company or any of theisidiaries, (y) as necessary to comply
with contractual arrangements, and (z) as necessagdress reasonable privilege or confidenti@iycerns, or, in connection with any
proceeding by a private party, with any other Peramd to the extent permitted by the DOJ, the RmRE€FCC, CFIUS or any other applica
Governmental Entity or other Person, give the offaety the opportunity to attend and participateush meetings, substantive telephone
and conferences. For purposes of this AgreemeRédulatory Law means the Sherman Act, as amended, the ClaytbraA@amended, the
HSR Act, the Federal Trade Commission Act, as aménithe Communications

65




Act, Section 721 of the Defense Production Actd at other national, federal or state, domestitoogign, if any, statutes, rules, regulations,
orders, decrees, administrative and judicial doesiand other laws that are designed or intend@iificohibit, restrict or regulate actions
having the purpose or effect of monopolizationastraint of trade or affecting competition or markenditions through merger, acquisition
or other transaction, (ii) regulate telecommunimagi businesses, or (iii) regulate foreign investmém furtherance and not in limitation of t
covenants of the parties contained in Section Y &{d this Section 7.3(b), each party hereto stsglits reasonable best efforts to resolve
objections, if any, as may be asserted with reqpette transactions contemplated by this Agreerapdtthe Amalgamation Agreement un
any Regulatory Law. Notwithstanding anything te ttontrary contained in this Agreement, Parent stwtlbe required to agree to any terms,
conditions or maodifications (including Parent, tbempany or any of their respective Subsidiariesrpto cease operating, sell or otherwise
dispose of any assets or business (including tipginement that any such assets or businesses dedymrate)) with respect to obtaining the
expiration or termination of any waiting periodany consents, permits, waivers, approvals, authtioizs or orders in connection with the
Amalgamation or the consummation of the transastmontemplated by this Agreement and the Amalgamatgreement that would result
in, or would be reasonably likely to result in heit individually or in the aggregate, a materialexde effect on (x) the business or operations
of the Company and its Subsidiaries, taken as dewfy) Parent and its Subsidiaries, taken as deMassuming Parent and its Subsidiaries,
taken as a whole, are the size of the Companytar@ubsidiaries, taken as a whole), or (z) Panedhita Subsidiaries, taken as a whole, after
giving effect to the Amalgamation (assuming Paeentt its Subsidiaries, taken as a whole, prior¥ingieffect to the Amalgamation, are the
size of the Company and its Subsidiaries, takemwaBole, prior to giving effect to the Amalgamafion

(c) Each of Parent and the Company shall use its coniatigrreasonable efforts to obtain the expiration
termination of all waiting periods and all consemtaivers, authorizations and approvals of alldigarties, including Governmental Entities,
necessary, proper or advisable for the consummafitime transactions contemplated by this Agreeraadtthe Amalgamation Agreement
and to provide any notices to third parties requteebe provided prior to the Effective Time; prded that, without the prior written conse
of Parent, the Company shall not incur any sigaificexpense or liability, enter into any significaew commitment or agreement or agree to
any significant modification to any contractualaargement to obtain such consents or certificateadh case, that would have a material
adverse effect on the business or operations dtmpany and its Subsidiaries, taken as a whdlat dny point during the CFIUS review
process, CFIUS offers the parties an opportunityitbdraw and resubmit their joint notice, and eitparty opts to request withdrawal and
resubmission in response to such offer by CFIU&) the other party shall agree to join the reqgfeestithdrawal and resubmission at the
of the first initial 30-day review.

(d) The parties shall use their commercially reasonefft@ts to negotiate such amendments to (or thimcement of)
the Network Security Agreement and any such sinsitaeements as they may deem necessary, propaviealle.
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Section 7.4. Acquisition Proposals.

€)) Subject to Section 7.4(b), none of the Companyngrdd its Subsidiaries shall (whether directly ndirectly
through Affiliates, directors, officers, employeespresentatives, advisors or other intermedigries)shall (directly or indirectly) the
Company authorize or permit any of its or theirtcolted Affiliates, officers, directors, represetiNas, advisors or other intermediaries or
Subsidiaries to: (i) solicit, initiate or knowinggncourage the submission of inquiries, proposatsfers from any Person (other than Parent)
relating to any Company Acquisition Proposal, arago or endorse any Company Acquisition Propgspénter into any agreement to
(x) consummate any Company Acquisition Proposalapprove or endorse any Company Acquisition Pralpas(z) in connection with any
Company Acquisition Proposal, require it to abanderminate or fail to consummate the Amalgamat{oi;enter into or participate in any
discussions or negotiations in connection with @anpany Acquisition Proposal or inquiry with resipiecany Company Acquisition
Proposal, or furnish to any Person any paiic information with respect to its businesgpmrties or assets in connection with any Com
Acquisition Proposal; or (iv) agree to resolveakd, or take, any of the actions prohibited by s#a(i), (ii) or (iii) of this sentence. The
Company shall immediately cease, and cause iteseptatives, advisors and other intermediariesitoddiately cease, any and all existing
activities, discussions or negotiations with angtipa conducted heretofore with respect to anyefforegoing. The Company shall promptly
inform its representatives and advisors of the Caamyfs obligations under this Section 7.4. Any at@n of this Section 7.4 by any
representative of the Company or its Subsidiatiedl e deemed to be a breach of this SectionythéoCompany. For purposes of this
Section 7.4, the term “Person” means any persappcation, entity or “group,” as defined in Sectibd(d) of the Exchange Act, other than,
with respect to the Company, Parent or any Subisidiaf Parent and, with respect to Parent, the fizom.

“ Company Acquisition Proposéimeans any offer or proposal for a merger, amalgaon, reorganization, recapitalization,
consolidation, scheme of arrangement, share exeh&uginess combination or other similar transadtiwolving the Company or any of its
Subsidiaries or any proposal or offer to acquineatly or indirectly, securities representing méran 20% of the voting power of the
Company or more than 20% of the assets of the Coyngad its Subsidiaries taken as a whole, other the Amalgamation contemplated by
this Agreement and the Amalgamation Agreement.

(b) Notwithstanding the foregoing, the Board of Direstof the Company, directly or indirectly througffilates,
directors, officers, employees, representativegisads or other intermediaries, may, prior to ther@any Stockholders Meeting, (i) comply
with Rule 14d-9 and Rule 14e-2 promulgated undetBkchange Act with regard to any Company AcquisifProposal, so long as any such
compliance rejects any Company Acquisition Propasall reaffirms its recommendation of the transasticontemplated by this Agreement
and the Amalgamation Agreement, except to the ésterh action is permitted by Section 7.4(c), suésa “stop, look and listen” statement,
(i) engage in negotiations or discussions with Beyson (and its representatives, advisors andriettiaries) that has made an unsolicited
bona fide written Company Acquisition Proposal resulting from or arising out of a breach of Sattfo4(a), and/or (iii) furnish to such
Person information relating to the Company or ahiysoSubsidiaries pursuant to a confidentialityesgnent with confidentiality provisions
that are no less favorable to the Company tharethostained in the Confidentiality Agreement anthiextent nonpublic
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information that has not been made available tefas made available to such Person, furnish soadpublic information substantially
concurrent with the time it is provided to suchdeer, provided thatthe Board of Directors of the Company shall be peeah to take an

action described in the foregoing clauses (ii)iigrif, and only if, prior to taking such particat action, the Board of Directors of the Comg
has determined in good faith by a majority votd thech Company Acquisition Proposal constitutesauld reasonably be expected to result
in, a Company Superior Proposal.

“ Company Superior Proposaimeans any proposal (on its most recently amerdedodified terms, if amended or
modified) made by a third party that is not affiid with the Company to enter into any transadimenlving a Company Acquisition Propo
that the Board of Directors of the Company deteasiim its good faith judgment (after consultatiathvthe Company’s outside legal counsel
and financial advisor) would be, if consummatedrerfavorable to the Company’s shareholders thanAgreement, the Amalgamation
Agreement and the Amalgamation, taking into accallterms and conditions of such transaction (idialg any break-up fees, expense
reimbursement provision and financial terms, thiicgrated timing, conditions and prospects for ctetipn of such transaction, including the
prospects for obtaining regulatory approvals andriting, and any third party approvals), exceptttiareference to “20%” in the definition
of “Company Acquisition Proposal” shall be deemedth¢ a reference to “50%”. Reference to “this Agnent”, the “Amalgamation
Agreement” and “the Amalgamation” in this paragraplall be deemed to include any proposed alteratidime terms of this Agreement, the
Amalgamation Agreement or the Amalgamation thatagmeed to by Parent pursuant to Section 7.4(d).

(c) Notwithstanding anything in Section 7.1 or this 88t 7.4 to the contrary, at any time prior to teeeipt of the
Required Company Vote, the Company’s Board of Daecmay (x) withdraw, modify or amend in any manaaverse to Parent its approval
or recommendation of this Agreement, the Amalgaomafigreement or the Amalgamation_(* Company Chdandeecommendatiof) (i) in
response to a Company Intervening Event, or (lip¥ang receipt of an unsolicited bona fide writt€ompany Acquisition Proposal that did
not result from a breach of this Section 7.4 anitivthe Company’s Board of Directors determinegand faith, in consultation with its
financial advisors and outside legal counsel imm@any Superior Proposal, in each case, if andigritye Companys Board of Directors hi
determined in good faith, after consultation withfinancial advisors and outside legal counsett the failure to take such action is
inconsistent with the fiduciary duties of the Comya Board of Directors to the Company’s sharehdander applicable Law and the
Company complies with Section 7.4(d) or (y) follogireceipt of an unsolicited bona fide written Camp Acquisition Proposal that did not
result from a breach of this Section 7.4 and wiiehCompanys Board of Directors determines in good faith, amgultation with its financie
advisors and outside legal counsel is a Compangi&urProposal, terminate this Agreement for theppse of entering into a definitive
acquisition agreement, merger agreement or simdééinitive agreement (a “ Company Alternative Agitibn Agreement) with respect to
such Company Superior Proposal, if, and only & @ompany’s Board of Directors has determined wddaith, after consultation with its
financial advisors and outside legal counsel, thatfailure to take such action is inconsistenhulite fiduciary duties of the CompasyBoarc
of Directors to the Company’s shareholders undplicgible Law and the Company complies with Sectiat(d)
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and concurrently with entering into a Company Altgive Acquisition Agreement with respect to sucmpany Superior Proposal, (1) the
Company terminates this Agreement in accordande thé provisions of Section 9.1(g) and (2) the Canyppays the Company Termination
Fee and the Parent Expenses in accordance wittoS&c2(f).

(d) Prior to the Company taking any action permitt@difider Section 7.4(c)(x)(i), the Company shaliute Parent
with five (5) Business Days’ prior written noticewasing Parent it intends to effect a Company CleangRecommendation and specifying, in
reasonable detail, the reasons therefor and, dstiol five (5) Business Day period, if requestedPhyent, the Company engages in good
faith negotiations with Parent to amend the terfrthis Agreement in a manner that obviates the needfect a Company Change in
Recommendation or (ii) under Section 7.4(c)(x)gii)Section 7.4(c)(y) the Company shall provide Ravéth five (5) Business Days’ prior
written notice (it being understood and agreed &éimgtmaterial amendment to the amount or form abimeration payable in connection with
the applicable Company Acquisition Proposal shejlire a new notice and an additional two (2) BessnDay period) advising Parent that
the Company'’s Board of Directors intends to takehsaction, and if applicable, specifying the matetérms and conditions of the Company
Superior Proposal and that the Company shall, dwirch five (5) Business Day period (or subsegtvemt(2) Business Day period),
negotiate in good faith with Parent to make sughsithents to the terms and conditions of this Agrest and the Amalgamation Agreement
such that such Company Acquisition Proposal wouoldbnger constitute a Company Superior Proposal.

(e) The Company shall notify Parent promptly (but ity @went within 36 hours) after receipt or occureen€ (i) any
Company Acquisition Proposal, (ii) any proposalscdssions, negotiations or inquiries that woulkmnably be expected to lead to a
Company Acquisition Proposal, and (iii) the matetéams and conditions of any such Company AcqoisiProposal and the identity of the
Person making any such Company Acquisition Proparsadith whom such discussions or negotiationstakang place, in each case, if such
request for information, inquiry or proposal oralissions or negotiations would reasonably be eggdotlead to a Company Acquisition
Proposal. In addition, the Company shall promfiiyt in any event within 36 hours) after the retéiereof, provide to Parent copies of any
written documentation material to understandindhdlompany Acquisition Proposal which is receivedti®y Company from the Person (or
from any representatives, advisors or agents df Berson) making such Company Acquisition Proposalith whom discussions or
negotiations would reasonably be expected to leadG@ompany Acquisition Proposal. The Companyl stwd] and shall cause each of its
Subsidiaries not to, terminate, waive, amend orifj@hy provision of any existing standstill or damtentiality agreement to which it or any
of its Subsidiaries is a party, and the Companyl,srad shall cause its Subsidiaries to, enforeepitovisions of any such agreement;
provided, however, that, the Company may waivesrgh provision in response to a Company Acquisiflorposal to the Board of Directors
of the Company made under circumstances in whielCibmpany is permitted under this Section 7.4 ttiqygate in discussions regarding a
Company Acquisition Proposal, but only to the ektecessary to allow it to respond to such Compfsguisition Proposal as permitted
under this Section 7.4. The Company shall keeprRaeasonably informed of the status and mateetlils (including any amendments or
proposed amendments) of any such Company Acquiditioposal and keep Parent reasonably informea the tmaterial details of any
information requested of or provided
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by the Company and as to the material detailslafistussions or negotiations with respect to aroshsCompany Acquisition Proposal and
shall provide to Parent within 36 hours after rpté#iereof all copies of any other documentationemial to understanding such Company
Acquisition Proposal (as determined by the Compargood faith) received by the Company from thesBar(or from any representatives,
advisors or agents of such Person) making such @oynfscquisition Proposal or with whom such discossior negotiations are taking
place. The Company shall promptly provide to Paasy material non-public information concerning tbompany provided to any other
Person in connection with any Company Acquisitioopg®sal that was not previously provided to Paréiite Board of Directors of the
Company shall promptly consider in good faith @msultation with its outside legal counsel andifitial advisors) any proposed alteratior
the terms of this Agreement, the Amalgamation Agreet or the Amalgamation proposed by Parent inoespto any Company Acquisition
Proposal. The Company shall not take any actiaxémpt any Person from the restrictions on “bussr@mbinations” contained in any
applicable law or otherwise cause such restrictimigo apply.

® None of Parent nor any of its Subsidiaries shalidiiuer directly or indirectly through Affiliatesirdctors, officers
employees, representatives, advisors or othemigdiaries), nor shall (directly or indirectly) Par@authorize or permit any of its or their
Affiliates, officers, directors, representativedyiors or other intermediaries or Subsidiariegijasolicit, initiate or knowingly encourage the
submission of inquiries, proposals or offers framy erson (other than the Company) relating toRemgnt Acquisition Proposal, or agree to
endorse any Parent Acquisition Proposal, (ii) eimtigr any agreement to (X) consummate any Parequisition Proposal, (y) approve or
endorse any Parent Acquisition Proposal or (zpimection with any Parent Acquisition Proposaluiesit to abandon, terminate or fail to
consummate the Amalgamation, (iii) enter into attipgoate in any discussions or negotiations inr@mtion with any Parent Acquisition
Proposal or inquiry with respect to any Parent Asitjon Proposal, or furnish to any Person any pablic information with respect to its
business, properties or assets in connection wigiParent Acquisition Proposal; or (iv) agree teofee to take, or take, any of the actions
prohibited by clause (i), (ii) or (iii) of this seance. Parent and its Subsidiaries shall inmedgiatase, and cause its representatives, advisor:
and other intermediaries to immediately cease amuyall existing activities, discussions or nedizs with any parties conducted heretofore
with respect to any of the foregoing. Parent shiamptly inform its representatives and advisdrBarent’s obligations under this
Section 7.4. Any violation of this Section 7.4 doyy representative of Parent or its Subsidiaried ble deemed to be a breach of this
Section 7.4 by Parent.

The term “ Parent Acquisition Proposaheans any offer or proposal for a merger, amakg#n, reorganization,
recapitalization, consolidation, share exchangsin®ss combination or other similar transactioimwng Parent or any of its Subsidiaries or
any proposal or offer to acquire, directly or ireditly, securities representing more than 20% of/thteng power of Parent or more than 20%
of the assets of Parent and its Subsidiaries takenwhole.

(9) Notwithstanding the foregoing, the Board of Direstof Parent, directly or indirectly through Affilies, directors,
officers, employees, representatives, advisorgt@rantermediaries, may, prior to the Parent Stotdkers Meeting, (i) comply with Rule 14d-
9 and
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Rule 14e-2 promulgated under the Exchange Act keitlard to any Parent Acquisition Proposal, so langny such compliance rejects any
Parent Acquisition Proposal and reaffirms its reom@ndation of the transactions contemplated byAgieement and the Amalgamation
Agreement, except to the extent such action is panby Section 7.4(h), or issue a “stop, look &sign” statement, (ii) engage in
negotiations or discussions with any Person (antkjpresentatives, advisors and intermediarieshétemade an unsolicited bona fide wri
Parent Acquisition Proposal not resulting from isiag out of a breach of Section 7.4(f), and/@) furnish to such Person information
relating to Parent or any of its Subsidiaries panduo a confidentiality agreement with confidelittygprovisions that are no less favorable to
Parent than those contained in the Confidentidldyeement and to the extent nonpublic informattoat has not been made available to the
Company is made available to such Person, furnish sonpublic information substantially concurresith the time it is provided to such
Person;_providedthatthe Board of Directors of Parent shall be permittethke an action described in the foregoing @ays) or (iii) if, and
only if, prior to taking such particular actiongtBoard of Directors of Parent has determined wddfaith by a majority vote that such Parent
Acquisition Proposal constitutes or would reasopdlel expected to result in, a Parent Superior ¢&alp

“ Parent Superior Proposaimeans any proposal (on its most recently amemdedodified terms, if amended or modified)
made by a third party that is not affiliated withrent to enter into any transaction involving agRgAcquisition Proposal that the Board of
Directors of Parent determines in its good faittgiment (after consultation with Parent’s outsidgleounsel and financial advisor) would
be, if consummated, more favorable to Parent'skstolders than this Agreement, the Amalgamation Agrent and the Amalgamation,
taking into account all terms and conditions oftstransaction (including any break-up fees, expeasebursement provision and financial
terms, the anticipated timing, conditions and peesg for completion of such transaction, includimg prospects for obtaining regulatory
approvals and financing, and any third party apal®)y except that the reference to “20%” in thardgbn of “Parent Acquisition Proposal”
shall be deemed to be a reference to “50%”. Rebéeréo “this Agreement”, the “Amalgamation Agreerriemd “the Amalgamation” in this
paragraph shall be deemed to include any propds=adtion of the terms of this Agreement, the Anaatgtion Agreement or the
Amalgamation that are agreed to by the Companyupmtsto Section 7.4(h).

(h) Notwithstanding anything in Section 7.1 or this et 7.4 to the contrary, at any time prior to teeeipt of the
Required Parent Vote, Parent’s Board of Directoay iix) withdraw, modify or amend in any manner adedo the Company its approval or
recommendation of this Agreement, the Amalgamatigreement or the Amalgamation (“ Parent Changedodfmendatiofy) (i) in
response to a Parent Intervening Event, or (iipfaihg receipt of an unsolicited bona fide writtearent Acquisition Proposal that did not
result from a breach of this Section 7.4 and witahent’s Board of Directors determines in goodfdit consultation with its financial
advisors and outside legal counsel is a Parentriaug&roposal, in each case, if and only if, PdseBbard of Directors has determined in
good faith, after consultation with its financialésors and outside legal counsel, that the failareke such action is inconsistent with the
fiduciary duties of Parent’s Board of DirectorsRarent’s stockholders under applicable Law andrRa@mplies with Section 7.4(i) or
(y) following receipt of an unsolicited bona fideitten Parent Acquisition Proposal that did noufefom a breach of this Section 7.4 and
which Parent’'s Board of Directors determines indyéaith, in
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consultation with its financial advisors and ougsiéigal counsel is a Parent Superior Proposaljtetmthis Agreement for the purpose of
entering into a definitive acquisition agreemengrger agreement or similar definitive agreemeritRarent Alternative Acquisition
Agreement) with respect to such Parent Superior Propo§adnid only if, Parent’s Board of Directors hasedletined in good faith, after
consultation with its financial advisors and ougsieigal counsel, that the failure to take suctoads inconsistent with the fiduciary duties of
Parent’s Board of Directors to Parent’s stockhalderder applicable Law and Parent complies withi®&@.4(i) and concurrently with
entering into a Parent Alternative Acquisition Agment with respect to such Parent Superior Propgd3d@arent terminates this Agreement
in accordance with the provisions of Section 9.5 (2) Parent pays the Parent Termination Fe¢henBarent Expenses in accordance
Section 9.2(9g).

0] Prior to Parent taking any action permitted (i) @n8ection 7.4(h)(x)(i), Parent shall provide thenfpany with
five (5) Business Days’ prior written notice adwigithe Company it intends to effect a Parent ChamgEcommendation and specifying, in
reasonable detail, the reasons therefor and, dstiol five (5) Business Day period, if requestedh@yCompany, Parent engages in good
faith negotiations with the Company to amend thmgeof this Agreement in a manner that obviateswt#e to effect a Parent Change in
Recommendation or (ii) under Section 7.4(h)(x}ii)Section 7.4(h)(y) Parent shall provide the Comypaith five (5) Business Days’ prior
written notice (it being understood and agreed &éimgtmaterial amendment to the amount or form abimeration payable in connection with
the applicable Parent Acquisition Proposal shajuie a new notice and an additional two (2) Bussngay period) advising the Company
that Parent’s Board of Directors intends to takehsaction, and if applicable, specifying the matketérms and conditions of the Parent
Superior Proposal and that Parent shall, during §ue (5) Business Day period (or subsequent @ydBUusiness Day period), negotiate in
good faith with the Company to make such adjustsiemthe terms and conditions of this AgreementthrdAmalgamation Agreement such
that such Parent Acquisition Proposal would n@&rconstitute a Parent Superior Proposal.

()] Parent shall notify the Company promptly (but ity @went within 36 hours) after receipt or occureen€ (i) any
Parent Acquisition Proposal, (ii) any proposalscdssions, negotiations or inquiries that woulgoeably be expected to lead to a Parent
Acquisition Proposal, and (iii) the material terarsd conditions of any such Parent Acquisition Psapand the identity of the Person making
any such Parent Acquisition Proposal or with wharthsdiscussions or negotiations are taking placeach case, if such request for
information, inquiry or proposal or discussionsnegotiations would reasonably be expected to leadRarent Acquisition Proposal. In
addition, Parent shall promptly (but in any eveithim 36 hours) after the receipt thereof, providéhe Company copies of any written
documentation material to understanding such Pa#equisition Proposal which is received by Pareatf the Person (or from any
representatives, advisors or agents of such Pensaking such Parent Acquisition Proposal or wittomhdiscussions or negotiations would
reasonably be expected to lead to a Parent Aciquigtroposal. Parent shall not, and shall cause efits Subsidiaries not to, terminate,
waive, amend or modify any provision of any exigtstandstill or confidentiality agreement to whitbr any of its Subsidiaries is a party,
and Parent shall, and shall cause its Subsiditirjesnforce the provisions of any such agreementjiged, however, that, Parent may waive
any such provision in response to a Parent AcduisRroposal to the Board of
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Directors of Parent made under circumstances ichvRarent is permitted under this Section 7.4 ttqgipate in discussions regarding a
Parent Acquisition Proposal, but only to the exteetessary to allow it to respond to such Parequisition Proposal as permitted under this
Section 7.4. Parent shall keep the Company reasomdormed of the status and material detailgl(iding any amendments or proposed
amendments) of any such Parent Acquisition Propsdikeep the Company reasonably informed as tm#ierial details of any informatic
requested of or provided by Parent and as to thiermabdetails of all discussions or negotiatiorithwespect to any such Parent Acquisition
Proposal and shall provide to the Company withimh86rs after receipt thereof all copies of any pttecumentation material to
understanding such Parent Acquisition Proposaliétesrmined by Parent in good faith) received byeRiirom the Person (or from any
representatives, advisors or agents of such Pensaking such Parent Acquisition Proposal or wittomhsuch discussions or negotiations
taking place. The Board of Directors of Parentlgmamptly consider in good faith (in consultatimith its outside legal counsel and financ
advisors) any proposed alteration of the terméisfAgreement, the Amalgamation Agreement or thealyaamation proposed by the
Company in response to any Parent Acquisition PsalpoParent shall not take any action to exemptRerson from the restrictions on
“business combinations” contained in any applicdde or otherwise cause such restrictions not fayap

Section 7.5. Stockholder Litigation . Each of the Company and Parent shall keep the p#réy hereto informed of,
and cooperate with such party in connection witly, stockholder litigation or claim against suchtpand/or its directors or officers relating
to the Amalgamation or the other transactions goptated by this Agreement and the Amalgamation Agrent; provided however, that nc
settlement in connection with such stockholdegéition shall be agreed to without Parent’s priattam consent, which consent shall not be
unreasonably withheld, conditioned or delayed.

Section 7.6. Maintenance of Insurance. Each of Parent and the Company will use reasertadst efforts to
maintain in full force and effect through the ClggiDate all material insurance policies applicabl®arent and its Subsidiaries and the
Company and its Subsidiaries, respectively, anil thepective properties and assets in effect erdtite hereof. If and as requested by
Parent, the Company will use reasonable best sffortause the Company’s insurers to waive anyigions in such insurance policies that
would allow the insurer to terminate or adversebydify coverage upon consummation of the Amalgamatio

Section 7.7. Public Announcements. Each of the Company, Parent and Amalgamationagudes that no public
release or announcement concerning the transad@remplated hereby shall be issued by any pathowt the prior written consent of the
Company and Parent (which consent shall not beagorebly withheld or delayed), except as such seleaannouncement may be required
by law or the rules or regulations of any applieabhited States securities exchange, in which tesparty required to make the release or
announcement shall use its reasonable best effoaitow each other party reasonable time to controrrsuch release or announcement in
advance of such issuance, it being understoodhbdtnal form and content of any such releasenmoancement, to the extent so required,
shall be at the final discretion of the disclospagty.
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Section 7.8. No Rights Plan. From the date hereof through the earlier of taation of this Agreement and the
Effective Time, the Company will not adopt, approeeagree to adopt, a rights plan, “poison-pili"adher similar agreement or arrangement
or any anti-takeover provision in the Company Orgational Documents that is, or at the Effectiven@ishall be, applicable to the Company,
the Company Common Shares, the Convertible Pref&teck, the Amalgamation or the other transactammemplated by this Agreement
and the Amalgamation Agreement.

Section 7.9. Section 16 Matters. Assuming that the Company delivers to ParenCihimpany Section 16
Information (as hereinafter defined) in a timelgHen prior to the Effective Time, the Board of &itors of Parent, or a committee of Non-
Employee Directors thereof (as such term is deffoegurposes of Rule 16b-3(d) under the Exchang®, Ahall reasonably promptly
thereafter and in any event prior to the Effectivme adopt a resolution providing in substance thatreceipt by the Company Insiders (as
hereinafter defined) of Parent Common Stock onaitie securities with respect to Parent CommomlSio exchange for Company
Common Shares and derivative securities with ragpg€ompany Common Shares and shares of ConweRiigferred Stock pursuant to the
transactions contemplated by this Agreement andithalgamation Agreement and to the extent suchrigesuare listed in the Company
Section 16 Information, are intended to be exemghfliability pursuant to Section 16(b) under thekange Act in accordance with
Rule 16b-3 and interpretations of the SEC thereuntfeaddition, the Board of Directors of the Camy, or a committee of Non-Employee
Directors thereof, shall, prior to the Effectivenig, adopt a resolution providing in substance tthedispositions by the Company Insiders of
Company Common Shares (including derivative sdegritith respect to Company Common Shares) in exgdhéor shares of Parent
Common Stock or derivative securities with respedarent Common Stock pursuant to the transactiontemplated by this Agreement and
the Amalgamation Agreement and to the extent sachrgies are listed in the Company Section 16rinftion, are intended to be exempt
from liability pursuant to Section 16(b) under txechange Act in accordance with Rule 16b-3 andpmé&tations of the SEC thereunder. *
Company Section 16 Informatidrshall mean information accurate in all materedpects regarding Company Insiders, the number of
Company Common Shares and derivative securitigsn@gpect to Company Common Shares held by eathGumpany Insider and
expected to be exchanged for shares of Parent Carffteck or derivative securities with respect teeRaCommon Stock in the
Amalgamation and any other information that maydspiired under applicable interpretations of th€$lder Rule 16b-3. * Company
Insiders” shall mean those officers and directors of thenpany who are subject to the reporting requiremeh&ection 16(a) of the
Exchange Act and who are listed in the Companyi@edt6 Information.

Section 7.10. Reorganization.

(@ The parties intend that the Amalgamation qualifpasorganization within the meaning of Section(agdf the
Code and will report it as such for U.S. federtdtesand local income tax purposes. None of thiéggawill knowingly take any action or fail
to take any action, which action or failure to weiuld cause the Amalgamation to fail to qualifysa®organization within the meaning of
Section 368(a) of the Code and the regulations plgated thereunder.
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(b) Each of the Company, Parent and Amalgamation Sailb se its reasonable best efforts to (i) provide
representations referred to in Section 8.2(d) aewti@n 8.3(d), respectively, as of the date ofxbiat Proxy Statement/Prospectus and as of
the Closing Date, (ii) obtain the opinions refertedn Section 8.2(d) and Section 8.3(d), respetiand (iii) obtain an opinion from Bermu
counsel that Willkie Farr & Gallagher LLP, counseParent, and Latham & Watkins LLP, counsel toGoenpany, can rely on and
reasonably satisfactory to each of Parent and dmpany regarding the treatment of the Amalgamai®resulting in the cessation of the
separate legal status of the Company and the amseigbilities of the Company becoming assetslatfilities of the Amalgamated
Company under Bermuda law.

Section 7.11.  Parent Board of Directors. On or prior to the Effective Time, Parent shatatmine the number of
directors that will comprise the full Board of Diters of Parent at the Effective Time and shallaapipto Parent’s Board of Directors the
number of individuals designated by the Shareha@deatetermined in accordance with Schedule 7.11

Section 7.12. Financing/Financing Assistance

@ Parent shall use its commercially reasonable aftortake, or cause to be taken, all actions amidt@r cause to
be done, all things necessary, advisable or prmpesnsummate and obtain the Financing on the tamdsonditions described in the
Commitment Letter (or on revised terms that aremnaterially adverse to Parent as compared to thestand conditions described in the
Commitment Letter and do not contain any provisiahsch would reasonably be expected to preventerialy delay or materially impede
the consummation of the Financing or the transastamntemplated by this Agreement and the Amalgama&greement, including any
modified or additional conditions to the closingsoich Financing), including using commercially a@eble efforts to (i) maintain in effect 1
Commitment Letter, (ii) satisfy on a timely basiscanditions to the funding of the Financing setth in the Commitment Letter, and
(iii) negotiate and enter into definitive agreensantth respect thereto on the terms and condittoméemplated by the Commitment Letter
(including after giving effect to any “market flegtovisions set forth in the Fee Letter executedonnection with the Financing); it being
understood that the receipt of the Financing isancdndition to Parent’s or Amalgamation Sub’s gidition to consummate the Closing on the
terms and conditions set forth herein (subjechétérms and conditions of Section 9.1 and Se&i2)) and (iv) enforce its rights under the
Commitment Letter in the event of a breach or régti@h by any party thereto that would reasonal@yekpected to materially impede or
delay the Closing, including, without limitatiorgrmmencing litigation and bringing any suit, clamction, proceeding, arbitration, or
mediation against the Financing Sources providin@mcing to seek to enforce Parent’'s, Amalgamadiob’s or any of their Affiliates’ rights
under the Commitment Letter. For the avoidancaoafbt, in the event that (w) the third calendar dtigr the final day of the Marketing
Period has occurred, (x) all or any portion of Biieancing (other than any bridge financing) hashes®n consummated, (y) all conditions
contained in Article VIl shall have been satisfie@dwaived (other than those conditions that lgirthature are to be satisfied at Closing
provided thatsuch conditions are reasonably capable of beingfigalt at Closing) and (z) the bridge facilitieswemplated by the
Commitment Letter and the proceeds thereof ardablaion the terms and conditions described irCthmmitment Letter, then Parent shall
cause the proceeds of such bridge financing tcskd in lieu of such unavailable Financing at thes@g. Parent shall not,
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and shall not permit Amalgamation Sub to, agreer feermit any amendment, replacements, supplenraather modification of, or waive

any of its material rights under, the Commitmenttéiewithout the Company’s prior written consenh{gh consent shall not be unreasonably
withheld, conditioned or delayed); providdtht Parent may (x) enter into any amendment, replacgrmepplement or other modification tc
waiver of any provision of the Commitment Letteth@r than any modified or additional conditionghe closing of such Financing or any
reduction in the aggregate amount of the Financorgemplated thereunder) that does not contairpeswisions that would reasonably be
expected to prevent, materially delay or materimiipede the consummation of the Financing or thesiactions contemplated by this
Agreement and the Amalgamation Agreement; andry@ral the Commitment Letter to add lenders, leaahgers, book runners, syndication
agents or similar entities who had not executedtvamitment Letter as of the date of this Agreensenlbng as any such addition would not
reasonably be expected to prevent, materially mindenaterially delay the consummation of the Firiag or the transactions contemplated
by this Agreement and the Amalgamation Agreememh®mvailability of the Financing under the Commeént Letter. Neither Parent nor ¢

of its Affiliates shall willfully take any actiomiended to materially delay or prevent the consutiomaf the transactions contemplated
hereby, including the Financing.

(b) In the event any portion of the Financing becomesvailable on the terms and conditions describet in
contemplated by the Commitment Letter (includingagiving effect to the “market flex” provisionstsforth in the Fee Letter executed in
connection with the Financing) for any reason, Rasball, in consultation with the Company, usecdsmmercially reasonable efforts to
arrange to obtain, as promptly as practicable Wahg the occurrence of such event, alternativerfairag from the same or alternative sources
(the “ Alternative Financing) in an amount sufficient to fund the paymenttoé Required Refinancing Indebtedness including prers and
fees incurred in connection therewith which woudd imvolve terms that are less favorable in anyemal respect to Parent and which would
not contain any provisions that would reasonablgXgected to prevent, materially delay or materimiipede the consummation of the
Financing or the transactions contemplated byAligement and the Amalgamation Agreement, includimg conditions to the closing of
such Financing that are materially less favorablBarent than the conditions to closing in the Cament Letter (as defined immediately
prior to such Alternative Financing). If an Altative Financing is required in accordance with Sestion 7.12(b), Parent shall obtain, and
when obtained, provide the Company with a copyafew financing commitment that provides for sudterkative Financing, and Parent
shall comply with its covenants in Section 7.12§#h respect to the Commitment Letter (as defimathediately after receipt of such
Alternative Financing).

(©) Parent shall give the Company prompt written naobicany material breach or repudiation (or any dteaed
breach delivered in writing that would be reasondikly to materially impede or delay the Closirg) any party of the Commitment Letter
of which Parent becomes aware or any terminatidh@fCommitment Letter. Parent shall keep the Gomipnformed on a reasonably
current basis in reasonable detail of the statuts @ffforts to arrange and consummate the Fingnciipon the reasonable request of the
Company, Parent and the Company will consult wéabheother in good faith, and upon mutual agreenianrent will request that the
Financing Sources confirm (a) their intent andipbib perform, and the availability of the Finangj under the Commitment Letter, subject
only to satisfaction or waiver
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of the conditions set forth in the Commitment Letend (b) that they are not aware of any everbodition that would reasonably be
expected to result in the failure of any conditsat forth in the Commitment Letter.

(d) At the request and expense of Parent, the Comgwally at a time reasonably requested by Parenirdnptly
commence an offer to purchase with respect to adyall of the outstanding aggregate principal anafithe Company’s Senior Secured
Notes and Senior Notes and to promptly cause thgkGISsuers to promptly commence an offer to purehaih respect to any and all of t
outstanding aggregate principal amount of the GQéiKior Notes, in each case for cash on price tdraisare reasonably acceptable to
Parent to be consummated substantially simultahgatith the Closing using funds provided by Par@he “ Offers to Purchas®, and
(i) solicit the consent of the holders of eachiepf Notes regarding certain proposed amendnterte indenture governing such series of
Notes (the" Indenture Amendmenty as reasonably requested by Parent and as setrfdhté tender offer and consent solicitation docois
sent to holders of such series of Notes, which @memts may include the elimination of all or suhstdly all of the restrictive covenants
and certain other provisions contained in the ingiengoverning such series of Notes that can Ineirdited upon the favorable vote of the
holders of a majority of the principal amount thafréhe “ Consent Solicitatiorisand, together with the Offers to Purchase, tiebt Tende
Offer "), and Parent shall assist the Company in connediienrewith. The Debt Tender Offer shall be made @tauary terms and conditic
and such other terms and conditions that are readpproposed by Parent and reasonably acceptalie tCompany; providetthat, in any
event, Parent and the Company hereby agree thhe(terms and conditions of the Debt Tender Gffexll provide that the closing thereof
shall be contingent upon the consummation of thelyamation at the Effective Time; (ii) the Indemuxmendments shall not require the
consent of the holders of more than a majorityhefautstanding principal amount of the applicaklées of Notes in the aggregate,

(iii) tendering of the applicable series of Notesguant to the Debt Tender Offer shall constitheedrant of a consent to the Indenture
Amendments and (iv) promptly upon expiration of @@nsent Solicitations, assuming the requisite eotsshave been received with respect
to such series of Notes, the Company or GCUK Isswrapplicable, shall execute a supplementahtodeto the indentures governing each
series of Notes that will become operative only idmately upon the Effective Time and shall use cemmially reasonable efforts to cause
the trustee under each such indenture to entesintb supplemental indenture prior to or substiynsamultaneously with the Closing.
Concurrent with the Effective Time, and in accomamwith the terms of the Debt Tender Offer, the Agamated Company shall accept for
purchase and purchase each series of Notes prapedgred and not properly withdrawn in the Debides Offer using funds provided by or
at the direction of Parent. Parent hereby coveramdsagrees to provide (or to cause to be proviteaiediately available funds to the
Company and the GCUK Issuers for the full payméthe Effective Time of all Notes properly tendesstl not withdrawn to the extent
required pursuant to the terms of the Debt Tend&rO

(e) Upon the request of Parent pursuant to Section(d),1the Company shall promptly prepare an offguuochase
and consent solicitation statement with respethédDebt Tender Offer with respect to the SenimuBed Notes and the Senior Notes, anc
GCUK Issuers shall promptly prepare an offer tachase and consent solicitation statement with rtgpehe Debt Tender Offer with resp
to the GCUK Senior Notes, and in each case théedtla
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letter of transmittal and consent and forms of ptke&ated letters and summary advertisement, dsaselll other information and exhibits that
may be necessary or advisable in connection wélbbt Tender Offer (collectively, the * Offer Danants”). The Company will cause the
Offer Documents to be mailed to the holders ofapplicable series of Senior Secured Notes andfoipnBblotes and GCUK Issuers will
cause the Offer Documents to be mailed to the heldthe GCUK Senior Notes, as applicable, proynfwllowing the commencement of t
Debt Tender Offer in accordance with Section 7.x3§tbvided, however, that all mailings to the hevklof the applicable series of Notes in
connection with the Debt Tender Offer and all predsases issued by the Company or the GCUK Issuiirsespect to the Debt Tender
Offer (including any press release that purportoounce, modify or amend the terms of the Dehti&@eOffer) shall be subject to the prior
review, comment and approval of Parent, which rgymomment and approval shall not be unreasonaithheld, conditioned or delayed. In
the event that this Agreement is terminated in etamce with Section 9.1 hereof, the Company an@GiBEK Issuers will have the right to

(i) amend the Offer Documents without Parent’se@ayicomment or approval and/or (ii) terminate trebDTender Offer.

0] Alternatively, if Parent determines instead thatribne of its Subsidiaries shall make the DebtdEeOffer, at
Parent’s expense, the Company shall provide appeadion reasonably requested by Parent that isssacy or reasonably required in
connection with the Debt Tender Offer, includingthout limitation, executing (or causing the GCUWs§liers to execute) supplemental
indentures to the indentures governing each sefiblotes that will become operative only immediatghon the Effective Time, using
commercially reasonable efforts to cause the teustaler each such indenture to enter such supptehiedenture prior or substantially
simultaneously with the Closing, and providing thi®rmation necessary to distribute the applicabier Documents to the holders of the
applicable series of Notes.

Notwithstanding anything to the contrary contaiirethis Section 7.12(g), neither the Company ner&CUK
Issuers shall be required to take any action imeotion with the Debt Tender Offer that it believafter consultation with counsel, (i) could
reasonably be expected to cause the Company oGOt Issuer to violate (A) federal or state setesilaws or (B) the provisions of the
indentures governing the applicable series of Notg§) would reasonably be expected to causeltimpany or such GCUK Issuer to
materially violate the provisions of any other nnatiecontract of the Company and its Subsidiariesfahe GCUK Issuers and their
subsidiaries.

(h) Prior to the Closing, the Company shall provid@#went and Amalgamation Sub, and shall cause iisid@aries
to, and shall use its commercially reasonable &ffar cause the respective officers, employeegitagad representatives of the Company
its Subsidiaries to, provide to Parent and Amalganaub all cooperation reasonably requested lgrfshat is necessary or reasonably
required in connection with the Financing, incluglthe following: (i) using commercially reasonabféorts to cause the Company’s and its
Subsidiaries senior officers and other represesmsitio participate in meetings, presentations, staavs, due diligence sessions (including
accounting due diligence sessions), drafting sassaod sessions with rating agencies on reasoadbmnce notice to the extent practicable;
(i) assisting with the preparation of appropriatel customary materials for rating agency presenstoffering documents, bank informat
memoranda and similar documents reasonably reginred
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connection with the Financing; providethat any such marketing materials shall refleat bne or more of Parent and its Subsidiariesheill
the obligors at Closing and that the Company am&itbsidiaries shall have no obligations thereundksss and until the Effective Time
occurs; (iii) using its commercially reasonableoef§ to assist with the preparation of any pledg® security documents, any loan agreement,
currency or interest hedging agreement, other tiefinfinancing documents on terms reasonably featisry to Parent, or other certificates,
legal opinions or documents as may be reasonafyested by Parent and usual and customary foractinas of the type contemplated by
the Commitment Letter, providgdatno obligation of the Company or any of its Subgiésunder any such document or agreement shall be
effective until the Effective Time; (iv) using conentially reasonable efforts to facilitate the pliedgof collateral, providethatno pledge

shall be effective until the Effective Time; (v)ing commercially reasonable efforts to furnish asoafidential basis to Parent and
Amalgamation Sub and the Financing Sources, aspttpras reasonably practicable, with financial atiter pertinent information regarding
the Company as may be reasonably requested bytPiaading all financial statements and othegfinial data reasonably required by the
Commitment Letter; (vi) providing monthly financial statements (exalugl footnotes) to the extent the Company customariépares such
financial statements within the time such stateman¢ customarily prepared; (vii) executing andveeing (or using reasonable best effort
obtain from its advisors), and causing its Subsielsato execute and deliver (or use reasonabledbiests to obtain from its advisors),
customary certificates, accounting comfort let{@sluding consents of accountants for use of thadit reports in any financial statements
relating to the Financing), legal opinions or otdecuments and instruments relating to guaranteg®tner matters ancillary to the Financ
as may be reasonably requested by Parent as ngcasdacustomary in connection with the Financiwgi) providing audited consolidated
financial statements of the Company covering thee!3) fiscal years immediately preceding the @p$or which audited consolidated
financial statements are then currently availabtgudited financial statements (excluding footnofesany regular quarterly interim fiscal
period or periods of the Company ended after the dbthe most recent audited financial statemantkat least 45 days prior to the Closing
Date (within 45 days after the end of each suclogirand (ix) requesting that its independent aotants cooperate with and assist Parent in
preparing customary and appropriate informatiorkpges and offering materials as the parties t&Ctmmitment Letter may reasonably
request for use in connection with the offering/andyndication of debt securities, loan participas and other matters contemplated by the
Commitment Letter, in obtaining third party conseimt connection with such financing, and in extisping Existing Indebtedness of the
Company and its Subsidiaries and releasing lieogrs®y such indebtedness, in each case to taket efff¢he Effective Time; providedhat
except as provided in Section 9.2 with respechéogayment by the Company of the Parent Financkpgises, until the Effective Time
occurs, neither the Company nor any of its Subsefisshall (A) be required to pay any fees, expgos®ther amounts in connection with the
Financing, (B) have any liability or obligation wrdany loan agreement or any related documentyootirer agreement or document related
to the Financing or (C) be required to incur aapility in connection with the Financing contempthtby the Commitment Letter; and
provided, further, that the cooperation and actions required byCtipany pursuant to this Section 7.12 shall natheired to be taken if
any such cooperation or act (x) causes any repiasmms or warranties of the Company in this Agreetrto be breached, or (y) otherwise
causes a breach of this Agreement; and provjdedher, that in no event shall any failure of the Compémprovide any required
cooperation or take any required action pursuattisoSection
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7.12 be deemed to have caused any condition tanglsst forth in Article VIII to fail to be satisfd, other than an intentional and material
failure of the Company to provide such cooperatioteke material action. For the avoidance of doile Board of Directors of the Comp:
and each of its Subsidiaries, in each case asitgadtprior to the Effective Time, shall not bgué&ed to adopt any resolutions or take any
other action in connection with the authorizatidraoy of the Financing other than to approve retpuafilings relating to the Company and
its Subsidiaries in connection therewith.

0] All material non-public information regarding th@@pany and its Subsidiaries provided to Parent, [§amation
Sub and their respective representatives pursaahist Section 7.12 shall be kept confidential ligrh in accordance with the Confidentiality
Agreement. The Company hereby consents to thefiakof its and its Subsidiaries’ logos in contiex with the Financing; providecdthat
such logos are used solely in a manner that isntemided to nor is reasonably likely to harm opdisige the Company or any of its
Subsidiaries, the reputation or goodwill of the @amy or any of its Subsidiaries or any of theirséssincluding their logos and marks.

)] Parent shall, promptly upon written request byGoenpany, reimburse the Company for all reasonaide a
documented out-of-pocket costs and expenses (iimgjwdithout limitation professional fees and expEef accountants, legal counsel and
other advisors) to the extent such costs are iadusy the Company or its Subsidiaries in conneatiith such cooperation provided by the
Company, its Subsidiaries, their respective oficemployees and other representatives pursusim terms of Section 7.12(h), or in
connection with compliance with its obligations en&ection 7.12(h), and Parent hereby agrees @rindy and hold harmless the Company
and its Subsidiaries and their respective officensployees, agents and representatives from andsagay and all liabilities or losses
suffered or incurred by them in connection with #ieangement of the Financing, any informatiorized in connection therewith (other than
arising from information provided by the CompanyiterSubsidiaries but including violation of the ri@identiality Agreement) and any
misuse of the logos or marks of the Company dsitlssidiaries, except (i) in the event such liak#itor losses arose out of or result from the
willful misconduct of the Company, any of its Subaries or any of their respective representatorgs) as provided in Section 9.2 with
respect to the Company’s payment of the PareninEing Expenses.

ARTICLE VIII.
CONDITIONS PRECEDENT
Section 8.1. Conditions to Each Party s Obligation to Effect the Amalgamation. The obligations of the Compal

Parent and Amalgamation Sub to effect the Amalgamaire subject to the satisfaction or waiver oprior to the Closing Date of the
following conditions:

€)) Company Stockholder ApprovalThe Company shall have obtained the Requiredf@aomVote in connection
with the approval and adoption of this Agreemdm, Amalgamation Agreement and the Amalgamatiorhbyshareholders of the Company.
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(b) Parent Stockholder ApprovalParent shall have obtained the Required Paret# W connection with the appro
of the Parent Share Issuance and the approvaldomdian of the Parent Charter Amendment by thek$tolders of Parent.

(c) No Injunctions or Restraints, lllegalityNo statute, rule, regulation, executive ordegrde or ruling, shall have
been adopted or promulgated, and no temporanaiestg order, preliminary or permanent injunctiarother order issued by a court or other
U.S. governmental authority of competent jurisdictshall be in effect, having the effect of makihg Amalgamation illegal or otherwise
prohibiting consummation of the Amalgamation; powd, however, that the provisions of this Section 8.1(c) shall be available to any
party whose failure to fulfill its obligations pwrant to Section 7.3 shall have been the cause ehall have resulted in, such order or
injunction.

(d) Antitrust and Competition Laws The waiting period (and any extension therepflligable to the Amalgamation
and the other transactions contemplated pursuahts@greement under the HSR Act shall have beenihated or shall have expired, and
all waiting period expirations or terminations, sents, clearances, waivers, licenses, ordersiegiss, approvals, permits, and
authorizations necessary or advisable under ophicable antitrust, competition or similar lawsather jurisdictions set forth on Schedule
8.1(d), shall have been obtained.

(e) FCC Approvals All approvals from the FCC required to consunmertae transactions contemplated by this
Agreement and the Amalgamation Agreement shall bhaes obtained and shall be in full force and ¢ffecthe Closing Date.

)] Governmental Entity Consents and Approvaléll consents, waivers, authorizations and appogéany
Governmental Entity required in connection with &xecution, delivery and performance of this Agreatrand the Amalgamation Agreerr
and the other transactions contemplated herebytemdby and set forth on Schedule 8.1gRall have been duly obtained and shall be in full
force and effect on the Closing Date.

(9) CFIUS. Any review or investigation by CFIUS shall haa&en concluded, and either (i) the Company andnPare
or their respective counsel shall have receivettewrinotice that a determination by CFIUS has eede that there are no issues of national
security of the United States sufficient to warramther review or investigation pursuant to Setff@1 of the Defense Production Act, as
amended, or (ii) the President of the United Staked| not have acted pursuant to Section 721eDifense Production Act, as amended, to
suspend or prohibit the consummation of the trarfmas contemplated by this Agreement and the Anmaligeon Agreement, and the
applicable period of time for the President to talseh action shall have expired.

(h) Parent Charter Amendmenthe Parent Charter Amendment shall have beenfiliedlywith the Secretary of State
of the State of Delaware.

0] Nasdaq Listing The shares of Parent Common Stock to be issuhttiAmalgamation and the shares of Parent
Common Stock to be reserved for issuance upon isges€ Rollover Options shall have been approvedjfmtation or listing, as the case
may be, on the
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Nasdaq Global Select Market System (or any succéssi-dealer quotation system or stock exchange thesetoject to official notice of
issuance.

()] Effectiveness of the Registration Statemeiithe Registration Statement shall have been aetkffective by the
SEC under the Securities Act. No stop order sudipgrthe effectiveness of the Registration Statdrakall have been issued by the SEC and
no proceedings for that purpose shall have bedatid or threatened by the SEC.

Section 8.2. Additional Conditions to Obligations of Parent andAmalgamation Sub. The obligations of Parent
and Amalgamation Sub to effect the Amalgamationsatgect to the satisfaction, or waiver by Parentor prior to the Closing Date, of the
following additional conditions:

€)) Representations and Warrantie§) The representations and warranties of tom@any contained in Section 3.6
(Capitalization and Related Matters) and Secti@9 8Vote Required) shall be true and correct inegpects (except, in the case of
Section 3.6 for such inaccuracies as are de miriintise aggregate), in each case both when madatartl as of the Closing Date, as if
made at and as of such time (except to the exigmessly made as of an earlier date, in which eas& such date), (ii) the representations
and warranties of the Company contained in Se@&i6(a)(i) (Absence of Certain Changes or Eventa)l §le true and correct in all respects
both when made and at and as of the Closing Date ¢ to the extent expressly made as of an ealdigr, in which case as of such date),
(iii) all other representations and warrantieshaf Company set forth in this Agreement shall be &md correct both when made and at and ac
of the Closing Date, as if made at and as of sineh fexcept to the extent expressly made as oadieedate, in which case as of such date),
except, in the case of this clause (iii), whereftikeire of such representations and warrantidseteo true and correct (without giving effect to
any limitation as to “materiality” or “Company Maial Adverse Effect” set forth therein) does nov&éaand would not reasonably be
expected to have, individually or in the aggregat€ompany Material Adverse Effect. Parent shallereceived a certificate of an executive
officer of the Company to such effect.

(b) Performance of Obligations of the Companyhe Company shall have performed in all mategapects and
complied in all material respects with all agreetaemd covenants required to be performed or cetplith by it under this Agreement at or
prior to the Closing Date. Parent shall have reamba certificate of an executive officer of then@any to such effect.

(c) Company Material Adverse EffectNo Company Material Adverse Effect shall haveuwed after the date

hereof.

(d) Tax Opinion. Parent shall have received from Willkie Farr &l@gher LLP, counsel to Parent, on the Closing
Date, a written opinion dated as of such date imfand substance reasonably satisfactory to Pdcetite effect that, on the basis of certain
facts, representations and assumptions set fostidh opinion, for U.S. federal income tax purpofes Amalgamation will be treated as a
reorganization qualifying under Section 368(a)haf Code. In rendering such opinion, counsel tefahall be entitled to rely upon (i) the
opinion of
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Bermuda counsel referred to in Section 7.10(b)}ifidl (i) representations of officers of Parent,a\gamation Sub and the Company
substantially in the form of Exhibits C-1 and Calldwing for such amendments to the representatigrounsel to Parent deems necessary).
The condition set forth in this Section 8.2(d) shak be waivable after receipt of the approval addption of this Agreement by the
stockholders of Parent unless further stockholger@val is obtained with appropriate disclosure.

Section 8.3. Additional Conditions to Obligations of the Company. The obligations of the Company to effect the
Amalgamation are subject to the satisfaction ofyaiver by the Company, on or prior to the Clodbage of the following additional
conditions:

@ Representations and Warrantie§) The representations and warranties of Parentained in Section 4.28 (Vote
Required) shall be true and correct in all respdijshe representations and warranties of ParedtAmalgamation Sub contained in
Section 4.9(a)(i) (Absence of Certain Changes @nis) shall be true and correct in all respecth dten made and at and as of the Closing
Date (except to the extent expressly made as edier date, in which case as of such date), gipdl{ other representations and warranties
of Parent and Amalgamation Sub set forth in thise&gent shall be true and correct both when madagand as of the Closing Date, as if
made at and as of such time (except to the extgmessly made as of an earlier date, in which eas#f such date), except where the failure
of such representations and warranties to be saaimd correct (without giving effect to any limitat as to “materiality” or “Parent Material
Adverse Effect” set forth therein) does not havel would not reasonably be expected to have, iddally or in the aggregate, a Parent
Material Adverse Effect. The Company shall haveerezd a certificate of an executive officer of Rdr® such effect.

(b) Performance of Obligations of ParenParent shall have performed in all material eetpand complied in all
material respects with all agreements and covemeagtsred to be performed or complied with by itlenthis Agreement at or prior to the
Closing Date. The Company shall have receivedtificate of an executive officer of Parent to swtfect.

(c) Parent Material Adverse EffectNo Parent Material Adverse Effect shall haveunced after the date hereof.

(d) Tax Opinion. The Company shall have received from Latham &Riia LLP, counsel to the Company, on the
Closing Date, a written opinion dated as of sudie daform and substance reasonably satisfactotyg@ompany, to the effect that, on the
basis of certain facts, representations and assomspget forth in such opinion, for U.S. federaldme tax purposes, the Amalgamation will
be treated as a reorganization qualifying undeti®@e868(a) of the Code. In rendering such opinmunsel to the Company shall be enti
to rely upon (i) the opinion of Bermuda counseéregd to in Section 7.10(b)(iii) and (ii) represaidns of officers of Parent, Amalgamation
Sub and the Company substantially in the form dfikits G-1 and_G2 (allowing for such amendments to the representatiancounsel to the
Company deems necessary). The condition setifotttis Section 8.3(d) shall not be waivable afteipt of the approval and adoption of
this Agreement by the shareholders of the Compaitgsa further shareholder approval is obtained efijbropriate disclosure.
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ARTICLE IX.
TERMINATION

Section 9.1. Termination . This Agreement may be terminated at any timerpgadhe Effective Time, by action
taken or authorized by the Board of Directors @f tfrminating party or parties, and except as pexvbelow, whether before or after
approval of the matters presented in connectioh thi¢ Amalgamation by the shareholders of the Camyppa Parent:

(@) By mutual written consent of Parent and the Comphapyaction of their respective Boards of Directors

(b) By either the Company or Parent if the Effectivengishall not have occurred on or before April @2 (the “
Termination Date); provided, however, that the right to terminate this Agreement urttier Section 9.1(b) shall not be available to aasty
whose failure to fulfill any obligation under thrigreement has been the primary cause of the fadlfitlee Effective Time to occur on or
before the Termination Date and such action ouffaito perform constitutes a breach of this Agragme

(c) By either the Company or Parent if any GovernmeBtdity shall have issued an order, decree or gudintaken
any other action permanently restraining, enjoirangtherwise prohibiting or making illegal therisactions contemplated by this Agreement
and the Amalgamation Agreement, and such ordergdeculing or other action shall have become famal nonappealable; providdthtthe
party hereto seeking to terminate this Agreemerdyant to this Section 9.1(c) shall have usedatsroercially reasonable efforts to remove
such restraint or prohibition as required by thgg@ement; and providedurther, that the right to terminate this Agreement punsua this
Section 9.1(c) shall not be available to any pheseto whose breach of any provision of this Agretmesults in the imposition of such
order, decree or ruling or the failure of such ordecree or ruling to be resisted, resolved tedif

(d) By either the Company or Parent if (i) the apprdwathe shareholders of the Company required fer th
consummation of the Amalgamation shall not havenld#ained by reason of the failure to obtain tleguiRred Company Vote at the
Company Stockholders Meeting (or any adjournmemiostponement thereof) or (ii) the approval bygteeckholders of Parent required for
the Parent Share Issuance and the Parent Charemdinent shall not have been obtained by reasdredtlure to obtain the Required
Parent Vote at the Parent Stockholders Meetingitgradjournment or postponement thereof);

(e) By Parent (i) prior to the Company Stockholders teg if there shall have been a Company Change in
Recommendation or the Board of Directors of the @amny shall have approved or recommended a Compapsridr Proposal (or the Board
of Directors of the Company resolves to do anyhefforegoing), whether or not permitted by Secfiah (ii) if the Company shall fail to call
or hold the Company Stockholders Meeting in acaocdavith Section 7.1(c) or (iii) if the Company Bhreve willfully and materially
breached any of its material obligations underiSect.4;
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® By the Company (i) prior to the Parent Stockholddeeting, if there shall have been a Parent Change
Recommendation or the Board of Directors of Paskatl have approved or recommended a Parent Atiquigtiroposal (or the Board of
Directors of Parent resolves to do any of the foieg)), whether or not permitted by Section 7.9,i{iParent shall fail to call or hold the
Parent Stockholders Meeting in accordance withi@eat.1(d); or (iii) if Parent shall have willfullgnd materially breached any of its mate
obligations under Section 7.4;

(9) By the Company, pursuant to Section 7.4(c), sultfecompliance with the applicable provisions ot 7.4(c),
Section 7.4(d) and Section 7.4(e);

(h) By Parent, pursuant to Section 7.4(h), subjecbtamiance with the applicable provisions of Secfiof(h),
Section 7.4(i) and Section 7.4());

0] (x) By the Company or Parent if all the conditiaes forth in Sections 8.1 and 8.2 (in the casetefrination by
the Company) and Sections 8.1 and 8.3 (in the aladermination by Parent) have been satisfieldgjothan those conditions that by their
nature are to be satisfied at Closing providedshah conditions are reasonably capable of beingfisat at Closing) and Parent has failed to
obtain proceeds pursuant to the Commitment Lettearfy Alternative Financing) sufficient to fundethayment of the Required Refinancing
Indebtedness, including premiums and fees in cdioretherewith, and consummate the transactiontecgplated hereby by the end of the
Marketing Period or (y) by the Company if all trenditions set forth in Sections 8.1 and 8.2 hawenhmatisfied (other than those conditions
that by their nature are to be satisfied at Clogirayidedthatsuch conditions are reasonably capable of beirigfigat at Closing) and Parent
has failed to obtain proceeds pursuant to the Comenit Letter (or any Alternative Financing) suféint to fund the payment of the Required
Refinancing Indebtedness, including premiums aed fe connection therewith, and consummate thsaions contemplated hereby by the
end of the Marketing Period and such failure wassed by (1) Parerg'willful and material breach of its obligationsdem Section 7.12 of th
Agreement or its obligations under the Commitmegitér or any definitive documentation in respedhef Financing or Alternative
Financing or (2) by a Financing Source’s willfuldamaterial breach of its obligations under the Camant Letter or any definitive
documentation in respect of the Financing or Algirre Financing;

)] By the Company if there shall have been a brea@mpfrepresentation, warranty, covenant or agreeorethe
part of Parent or Amalgamation Sub contained is A&greement (other than any breach of Section dr2412) such that the conditions set
forth in Section 8.3(a) or Section 8.3(b) would hetsatisfied and (i) such breach is not reasonadpgble of being cured or (i) in the case of
a breach of a covenant or agreement (other thamemtional breach of Parent’s obligations undetiche 1), if such breach is reasonably
capable of being cured, such breach shall not haee cured prior to the earlier of (A) 30 daysdwiing notice of such breach and (B) the
Termination Date; providethatthe Company shall not have the right to terminhige Agreement pursuant to this Section 9.1(j) & th
Company is then in material breach of any of ifge@sentations, warranties, covenants or agreernentained in this Agreement; or
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(k) By Parent if there shall have been a breach ofr@psesentation, warranty, covenant or agreemetti@part of
the Company contained in this Agreement such tleatonditions set forth in Section 8.2(a) or Sec8®(b) would not be satisfied and
(i) such breach is not reasonably capable of beimgd or (ii) in the case of a breach of a covepaigreement, if such breach is reasonably
capable of being cured, such breach shall not haee cured prior to the earlier of (A) 30 daysdwaiing notice of such breach and (B) the
Termination Date; providethatParent shall not have the right to terminate thagsefement pursuant to this Section 9.1(k) if Paoent
Amalgamation Sub is then in material breach of afnys representations, warranties, covenants greagents contained in this Agreement.

Section 9.2. Effect of Termination .

€)) In the event of termination of this Agreement bihei the Company or Parent as provided in SectibntBis
Agreement shall forthwith become void and therdldigno liability or obligation on the part of et or the Company or their respective
officers or directors except with respect to thést®n 9.2, Section 7.12(j) and Article X, provididdt, except as set forth in the following
sentence, termination of this Agreement shall ati¢ve any party from any liability or damages immed or suffered by a party (which the
parties acknowledge and agree shall not be limidedimbursement of expenses or out-of-pocket casi$ may include, to the extent proven,
the benefit of the bargain lost by a party or spatty’s shareholders (notwithstanding anythinghe ¢ontrary in Section 10.9), which shall be
deemed in such event to be damages of such paatglaim brought directly by such party) to theesxtsuch liability or damages were the
result of, fraud or any willful or intentional bretaof any covenant or agreement or willful or intenal breach of any representation or
warranty in this Agreement occurring prior to temation. Each party agrees that notwithstandinghamg in this Agreement to the contrary,
including Section 10.4(a), in the event that anynPany Termination Fee, Parent Termination Fee,rfeimg Fee or Supplemental Financing
Fee is payable to a party in accordance with tigigeAment, the payment of such fee and any appéicatpenses shall be the sole and
exclusive remedy of such party, its Subsidiariearsholders, Affiliates, officers, directors, emydes and representatives against the other
party or any of its representatives (including hwigspect to Parent and Amalgamation Sub, any EingriSource) or Affiliates for, and in no
event will such party being paid any such fee aqukases or any other such person seek to recoyathar money damages or seek any
other remedy based on a claim in law or equityl@idiang, without limitation, specific performancejtivrespect to, (i) any loss suffered,
directly or indirectly, as a result of the failwwEthe Amalgamation to be consummated, (ii) thenteation of this Agreement, (iii) any
liabilities or obligations arising under this Agreent, or (iv) any claims or actions arising oubofelating to any breach, termination or
failure of or under this Agreement (including wittsspect to a termination that results in the payroéthe Financing Fee or Supplemental
Financing Fee with respect to or as a result offaityre to obtain the proceeds of the Financingmy Alternative Financing), and upon
payment of any Company Termination Fee, Parent ifetion Fee, Financing Fee or Supplemental FinanEie, and any applicable
expenses, in accordance with this Agreement, netitieeparty paying such fee and such expensesmporepresentative (including, with
respect to Parent and Amalgamation Sub, any Fingri®ource) or Affiliate of such party shall have &mrther liability or obligation to the
other party relating to or arising out of this Agneent or the transactions contemplated hereby.
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(b) If Parent shall terminate this Agreement pursuarBdction 9.1(e), then the Company shall pay tefanot later
than two Business Days following such terminat&mamount equal to Fifty Million Dollars ($50,0000) (the “ Company Termination Fee
") plus the Parent Expenses, within two Businesgsiter delivery to the Company of written notadeghe amount of such Parent Expenses.

(c) If (i) the Company or Parent shall terminate thgrédement pursuant to Section 9.1(b) or Sectiord¥i},((ii) at or
prior to the time of the Company Stockholders Megethere shall have been publicly disclosed or anoed a bona fide written Company
Acquisition Proposal that shall not have been milplvithdrawn at least five Business Days priotite Company Stockholders Meeting and
(iii) within 12 months following the termination ¢lis Agreement, the Company enters into a defimiigreement with respect to, or
consummates, a Company Acquisition Proposal, theiCompany shall pay to Parent, not later thanBusiness Days after the execution of
the definitive agreement or consummation of thegaation, as applicable, the Company Terminatianhes Parent Expenses (except to the
extent the Company has previously paid any sucerP&xpenses).

(d) If the Company shall terminate this Agreement pansuo Section 9.1(f), Parent shall pay to the Camyp not
later than two Business Days after the terminadioihe Agreement, an amount equal to Seventy Milbwllars ($70,000,000) (the “ Parent
Termination Feé) plus the Company Expenses.

(e) If (i) the Company or Parent shall terminate thgg@ement pursuant to Section 9.1(b) or Sectiord¥ii)( (ii) at
or prior to the time of the Parent Stockholders fibgethere shall have been publicly disclosed aroamced a bona fide written Parent
Acquisition Proposal that shall not have been mlplvithdrawn at least five Business Days priothite Parent Stockholders Meeting and
(iii) within 12 months following the termination dfiis Agreement, Parent enters into a definitiveeament with respect to, or consummatt
Parent Acquisition Proposal, then Parent shalltpaile Company, not later than two Business Datgs #ie execution of the definitive
agreement or consummation of the transaction, plicaple, the Parent Termination Fee plus the Campjixpenses (except to the extent
Parent has previously paid the Company Expenses).

® If the Company shall terminate this Agreement pansio Section 9.1(g), then the Company shall pagause to
be paid, to Parent the Company Termination Feethri®arent Expenses contemporaneously with sactintion.

(9) If Parent shall terminate this Agreement pursuar@dction 9.1(h), then Parent shall pay, or cambe tpaid, to th
Company the Parent Termination Fee plus the Compapgnses contemporaneously with such termination.

(h) If the Company or Parent terminates this Agreemensuant to Section 9.1(i)(x), then Parent shalltpahe
Company, not later than two (2) Business Days #fietermination of this Agreement, Seventy Millibollars ($70,000,000) (the “
Financing Feé&) minus 50% of the Parent Financing Expenses.
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0] (a) If the Company terminates this Agreement purst@Section 9.1(i)(y)(1), then Parent shall payhe
Company, not later than two (2) Business Days #fietermination of this Agreement, One Hundred fitwélillion Dollars ($120,000,000)
(the “ Supplemental Financing FBeand (b) if the Company terminates this Agreetrursuant to Section 9.1(i)(y)(2), then Parentlgray
to the Company, not later than two (2) Businesssdter the termination of this Agreement, the $eimental Financing Fee minus 50% of
the Parent Financing Expenses; provid#duat (A) Parent shall only be obligated to payh® Company an amount equal to the Financing Fee
minus 50% of the Parent Financing Expenses urtes€bmpany receives aggregate payments (otheathaamounts representing a
reimbursement of Parent Financing Expenses) ingaxakan amount equal to the Financing Fee fromoomeore Financing Sources (x) in
settlement of claims arising out of such Finan@uogirce’s willful and material breach of its obligais under the Commitment Letters or any
definitive documentation in respect of the Finagaim Alternative Financing and/or (y) pursuant tinal non-appealable judgment of a court
of competent jurisdiction with respect to suchmisj in which case, Parent shall promptly pay toGbenpany an amount equal to such excess
until Parent shall have paid the Company an ag¢gesgaount equal to the Supplemental Financing Feas1b0% of the Parent Financing
Expenses and (B) Parent shall not be entitled itract 50% of the Parent Financing Expenses franfthancing Fee or Supplemental
Financing Fee unless it has first sought reimbuesgraf the Parent Financing Expenses from suchning Sources (including by bringing
claim against such Financing Sources).

()] If the Company or Parent shall terminate this Agreet pursuant to Section 9.1(d)(ii), then Pareatlgay to the
Company, not later than two Business Days aftetehmination of this Agreement, the Company Expense

(k) If the Company or Parent shall terminate this Agreet pursuant to Section 9.1(d)(i), then the Com=nall pay
to Parent, not later than two Business Days dfetérmination of this Agreement, the Parent Exeens

o If (i) () the Company or Parent shall terminats thgreement pursuant to Section 9.1(b) and (theatime of
such termination, all of the conditions set forifSections 8.1, 8.2 and 8.3 shall have been satisfi waived other than (x) those conditions
that by their terms are to be satisfied at the iGtngprovided that such conditions shall have besgrable of being satisfied as of the date of
termination of this Agreement and (y) a Regulai@ondition, or (ii) the Company or Parent shall terate this Agreement pursuant to
Section 9.1(c), then the Company shall pay to Ranen later than two (2) Business Days after gecmination, 50% of the Parent Financing
Expenses.

(m) If (i) Parent shall terminate this Agreement purdua Section 9.1(b) and (ii) at the time of suehnination, all of
the conditions set forth in Sections 8.1, 8.2 al¥dsBall have been satisfied or waived, other tharcondition set forth in Section 8.2(a) or 8.2
(c), then the Company shall pay to Parent, not then two (2) Business Days after such terminatio@ Parent Financing Expenses.

(n) All payments under this Section 9.2 by (i) the Campshall be made by wire transfer of immediatelilable
funds to an account designated by Parent, anBdiint
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shall be made by wire transfer of immediately ala# funds to an account designated by the Company.

(0) For purposes of this Section 9.2, the term “Compacguisition Proposalshall have the meaning assigned to
term in Section 7.4(a), except that the referenceore than 20%” in the definition of “Company Adsition Proposal” shall be deemed to
be a reference to “more than 50%”, and the termeifaAcquisition Proposal” shall have the meanigsgigned to such term in Section 7.4(f),
except that the reference to “more than 20%” ind&#nition of “Parent Acquisition Proposal’ shak deemed to be a reference wote that
50%".

(P) The Company acknowledges that the agreements nedtai this Section 9.2 are an integral part of the
transactions contemplated by this Agreement and\thalgamation Agreement and are not a penalty tlaail without these agreements,
Parent would not enter into this Agreement anddmalgamation Agreement. If the Company fails tg peomptly the amounts due pursu
to this Section 9.2, the Company will also pay &odPt Parent’s reasonable costs and expensesdiimgliegal fees and expenses) in
connection with any action, including the filingafy lawsuit or other legal action, taken to cdligayment, together with interest on the
unpaid amount under this Section 9.2, accruing fitsrdue date, at an interest rate per annum éguafo percentage points in excess of the
prime commercial lending rate quoted by The Walk&t Journal. Any change in the interest rateurater resulting from a change in such
prime rate will be effective at the beginning oé tihate of such change in such prime rate. Foatb&ance of doubt, in no event shall the
Company be required to pay or cause to be paidruhieSection 9.2 the Company Termination Fee rtima once.

(a) Parent acknowledges that the agreements contairtagsiSection 9.2 are an integral part of thedaations
contemplated by this Agreement and the Amalgamaiigmreement and are not a penalty, and that, wittieege agreements, the Company
would not enter into this Agreement and the Amalgtiom Agreement. If Parent fails to pay promplig amounts due pursuant to this
Section 9.2, Parent will also pay to the CompamyGlompany’s reasonable costs and expenses (inglietial fees and expenses) in
connection with any action, including the filingarfiy lawsuit or other legal action, taken to cdllgeyment, together with interest on the
unpaid amount under this Section 9.2, accruing fitsrdue date, at an interest rate per annum dquaio percentage points in excess of the
prime commercial lending rate quoted by The Walk&t Journal. Any change in the interest rateurater resulting from a change in such
prime rate will be effective at the beginning oé tihate of such change in such prime rate. Foatb&lance of doubt, in no event shall Parent
be required to pay or cause to be paid under #tticéh 9.2 (i) the Parent Termination Fee more thace, (ii) the Financing Fee more than
once, (iii) the Supplemental Financing Fee mora ttrace or (iv) more than one of the Parent Ternondtee, the Financing Fee and the
Supplemental Financing Fee.

Section 9.3. Amendment. This Agreement may be amended by the partiesdydrg action taken or authorized by
their respective Boards of Directors, at any tirefoke or after approval of the matters presentemmmection with the Amalgamation by the
stockholders of the Company or Parent, but, aftgrsaich approval, no amendment shall be made wiyidaw requires further approval by
such shareholders or which reduces the Amalgam@&tsideration or adversely affects the holdelSahpany Common Shares or
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Convertible Preferred Stock, without approval by shhareholders. This Agreement may not be ameexizpt by an instrument in writing
signed on behalf of each of the parties hereto.

Section 9.4. Extension; Waiver. At any time prior to the Effective Time, the pasthereto, by action taken or
authorized by their respective Boards of Directoray, to the extent legally allowed, (i) extend tinee for the performance of any of the
obligations or other acts of the other parties feer@) waive any inaccuracies in the represeantatiand warranties contained herein or in any
document delivered pursuant hereto and (iii) wampliance with any of the agreements or conditazm#ained herein. Any agreement on
the part of a party hereto to any such extensiomaiver shall be valid only if set forth in a watt instrument signed on behalf of such party.
The failure of any party to this Agreement to asaay of its rights under this Agreement or otheswshall not constitute a waiver of those
rights.

ARTICLE X.
MISCELLANEOUS

Section 10.1.  Non-Survival of Representations, Warranties and Agreem&s . None of the representations,
warranties, covenants and other agreements il\grsement or in any instrument delivered pursuarhis Agreement, including any rights
arising out of any breach of such representatimastanties, covenants and other agreements, shaive the Effective Time, except for thc
covenants and agreements contained herein andrthieat by their terms apply or are to be perforrimedrhole or in part after the Effective
Time and this Article X.

Section 10.2. Disclosure Schedules

@ The inclusion of any information in the Disclosi8ehedules accompanying this Agreement will notdented an
admission or acknowledgment, in and of itself, lsolsy virtue of the inclusion of such informatiom such Disclosure Schedule, that such
information is required to be listed in such Distlce Schedule or that such information is matésiainy party or the conduct of the business
of any party.

(b) Any item set forth in the Disclosure Schedules wéhpect to a particular representation, warrantgogenant
contained in the Agreement will be deemed to belaked with respect to all other applicable repnestéons, warranties and covenants
contained in the Agreement to the extent any detson of facts regarding the event, item or matatisclosed in such a way as to make
readily apparent from such description or specifiesluch disclosure that such item is applicablgutch other representations, warranties or
covenants whether or not such item is so numbered.

Section 10.3.  Successors and Assigns No party hereto shall assign this Agreement grraghts or obligations
hereunder without the prior written consent of dhiger parties hereto and any such attempted assignamithout such prior written consent
shall be void and of no force and effect; providddwever, that Amalgamation Sub may assign its rights aliyations under this
Agreement to another direct wholly owned Bermudassliary of Parent without the consent of the Conyparhis Agreement shall inure to
the benefit of and
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shall be binding upon the successors and pernasisidjns of the parties hereto. No assignmentigropted assignment of this Agreement
any party hereto shall be valid if and to the ekserth assignment affects the treatment of the §amhtion under Section 368(a) of the C
and the Treasury Regulations promulgated thereunder

Section 10.4. Governing Law; Jurisdiction; Specific Performance.

(@ THIS AGREEMENT SHALL BE DEEMED TO BE MADE IN AND INALL RESPECTS SHALL BE
INTERPRETED, CONSTRUED AND GOVERNED BY AND IN ACCAmNCE WITH THE LAWS OF THE STATE OF NEW YORK.
The parties hereby irrevocably submit to the judsdn of the courts of the State of New York ahd Federal courts of the United States of
America located in the State of New York solelyéspect of the interpretation and enforcement efpttovisions of this Agreement and of
documents referred to in this Agreement (other thenrAmalgamation Agreement, which shall be intetgul, construed, governed and
enforced as set forth therein), and in respedi@titansactions contemplated hereby, and herebyeywand agree not to assert, as a defense ir
any action, suit or proceeding for the interpreratr enforcement hereof or of any such documehe(dhan the Amalgamation Agreement,
which shall be interpreted, construed, governedearidrced as set forth therein), that it is notjscithereto or that such action, suit or
proceeding may not be brought or is not maintamabbkaid courts or that the venue thereof mayprappropriate or that this Agreement or
any such document (other than the Amalgamation éxgemnt, which shall be interpreted, construed, geand enforced as set forth ther
may not be enforced in or by such courts, and #érggs hereto irrevocably agree that all claim$iwitspect to such action or proceeding shall
be heard and determined in such a New York Staf@deral court. The parties hereby consent tagasusk any such court jurisdiction over
the person of such parties and, to the extent piearidy applicable law, over the subject matteswath dispute and agree that mailing of
process or other papers in connection with any swtibn or proceeding in the manner provided is 8&ction 10.4 or in such other manne
may be permitted by law shall be valid and suffitiservice thereof. Each of the parties to thise&gent agrees that it will not bring or
support any action, cause of action, claim, crdasracor third-party claim of any kind or descrigtiowvhether in law or in equity, whether in
contract or in tort or otherwise, against the Faiag Sources in any way relating to this Agreenwerdany of the transactions contemplated by
this Agreement, including but not limited to angplite arising out of or relating in any way to @@mmitment Letter, the Financing (or any
commitment letter relating to any Alternative Finang) or the performance thereof, in any forum othan any New York State court or
Federal court of the United States of Americarsitin the Borough of Manhattan, and any appellatetdrom any thereof.

(b) EACH PARTY HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT IT
MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY LITIGATION DIRECTLY OR INDIRECTLY ARISING OUT OF OR
RELATING TO THIS AGREEMENT AND ANY OF THE AGREEMENS DELIVERED IN CONNECTION HEREWITH OR THE
TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY, INCLUING, BUT NOT LIMITED TO, ANY DISPUTE ARISING OUT
OF, OR RELATING TO, THE COMMITMENT LETTER OR THE RIANCING OR THE PERFORMANCE THEREOF. EACH PARTY
CERTIFIES AND ACKNOWLEDGES THAT (1) NO
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REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTHAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT
SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGADN, SEEK TO ENFORCE EITHER OF SUCH WAIVERS, (ITj |
UNDERSTANDS AND HAS CONSIDERED THE IMPLICATIONS OSUCH WAIVERS, (Ill) IT MAKES SUCH WAIVERS
VOLUNTARILY, AND (IV) IT HAS BEEN INDUCED TO ENTERINTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE
MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION 0.4(b).

(c) The parties agree that irreparable damage wouldr@ow that the parties would not have any adeqeatedy at
law in the event that any of the provisions of thggeement were not performed in accordance withr pecific terms or were otherwise
breached and that any defense in any action faifgpperformance that a remedy at law would begadde is hereby waived. It is
accordingly agreed that the parties shall be extib an injunction or injunctions to prevent bieegor threatened breaches of this Agreel
and to enforce specifically the terms and provisiofthis Agreement (in addition to any and allesthights and remedies at law or in equity,
and all such rights and remedies shall be cum@aéxcept, in each case, as may be limited by @e8tR). Any requirements for the
securing or posting of any bond with such remedyveaived. Notwithstanding the foregoing or anyeotbrovision of this Agreement, the
parties acknowledge and agree that (a) the Comglaail/be entitled to (i) enforce specifically thaligations of Parent or Amalgamation Sub
under the Agreement to consummate the transaatmmsmplated hereunder only in the case that (A)fdhe conditions set forth in
Section 8.1 and Section 8.2 shall have been stisfi waived, (B) the Marketing Period has expaad (C) the proceeds of the Financing
then available in full pursuant to the Commitmeatter (or pursuant to Alternative Financing), €éijforce specifically Parent’s obligations to
pay the Company Expenses and the Parent TermirdagienFinancing Fee or Supplemental Financing &eapplicable, pursuant to, and
under the conditions specified by, Section 9.2, igsdbligations in respect of the expenses inclpérsuant to Section 7.12 and (iii) to
enforce and to prevent any breach by Parent ebitgenants under this Agreement (including undeti®e@.12) (other than the obligations
Parent or Amalgamation Sub under the Agreementitsiemmate the transactions contemplated hereusxtspt as provided in clause
(i) above) and (b) Parent shall be entitled to emd@specifically the Comparng/obligation to pay the Company Termination Feetaed?aren
Expenses pursuant to, and under the conditionsfigoeby, Section 9.2.

Section 10.5. Expenses All fees and expenses incurred in connection tithAmalgamation including, without
limitation, all legal, accounting, financial advigpconsulting and all other fees and expensebiaf parties incurred by a party in connection
with the negotiation and effectuation of the telansl conditions of this Agreement and the Amalgaomafigreement and the transactions
contemplated hereby and thereby, shall be the aiidig of the respective party incurring such fees expenses, except (a) Parent and the
Company shall each bear and pay one-half of theresgs incurred in connection with the filing, pngtand mailing of the Registration
Statement and Joint Proxy Statement/Prospectuas(pjovided in Section 7.12, and (c) as provide8dction 9.2.
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Section 10.6. Severability; Construction .

€)) In the event that any part of this Agreement idated by any court or other judicial or administratbody to be
null, void or unenforceable, said provision shalivéve to the extent it is not so declared, andfthe other provisions of this Agreement
shall remain in full force and effect.

(b) The parties have participated jointly in the negfidin and drafting of this Agreement. If any amliig or questiol
of intent arises, this Agreement will be constrasdf drafted jointly by the parties and no prestiorpor burden of proof will arise favoring
or disfavoring any party because of the authorehigny provision of this Agreement.

(c) All references to “$” or USD herein shall be referes to U.S. Dollars.

Section 10.7.  Notices. All notices, requests, demands and other comratinits under this Agreement shall be in
writing and shall be deemed to have been duly g{j)emn the date of service if served personalljtfemparty to whom notice is to be given;
(i) on the day after delivery to Federal Expressimilar overnight courier or the Express Maihdee maintained by the United States Postal
Service; or (iii) on the fifth day after mailindg,mailed to the party to whom notice is to be givenfirst class mail, registered or certified,
postage prepaid and properly addressed, to thg asfbllows:

If to the Company:

Global Crossing Limited

200 Park Avenue

Florham Park, New Jersey 07932

Attn: John McShane, Office of the General Counsel
Fax: (973) 360-0538

Copy to (such copy not to constitute notice):

Latham & Watkins LLP

885 Third Avenue

New York, NY 10022

Attn: James C. Gorton
David S. Allinson

If to Parent or Amalgamation Sub:

Level 3 Communications, Inc.

1025 Eldorado Blvd.

Broomfield, CO 80303

Attention: John M. Ryan, Executive Vice Presidéttijef Legal Officer and Secretary
Fax: 720-888-5127
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Copy to (such copy not to constitute notice):

Willkie Farr & Gallagher LLP

787 Seventh Avenue

New York, NY 10019

Attn: David K. Boston
Laura L. Delanoy

Any party may change its address for the purposkisfSection 10.7 by giving the other party writteotice of its new
address in the manner set forth above.

Section 10.8.  Entire Agreement. This Agreement, the Amalgamation Agreement aeddbnfidentiality Agreement
contain the entire understanding among the pangesto with respect to the transactions contemgplageeby and supersede and replace all
prior and contemporaneous agreements and underggandral or written, with regard to such trangaws. All Exhibits and Schedules her
and any documents and instruments delivered purso@my provision hereof are expressly made agfattis Agreement as fully as though
completely set forth herein.

Section 10.9.  Parties in Interest. Except for (i) the rights of the Company shardkos to receive the Amalgamation
Consideration (following the Effective Time) in acdance with the terms of this Agreement (of whioh shareholders are the intended
beneficiaries following the Effective Time), (ifyé rights to continued indemnification and insusaparsuant to Section 6.3 hereof (of which
the Persons entitled to indemnification or insugaras the case may be, are the intended benedifatiowing the Effective Time) and
(iii) the rights of the Financing Sources in Seet®.2, 10.4(a) and 10.4(b) hereof (of which theakcing Sources and their respective
successors and assigns are intended beneficiadeshall be entitled to enforce), nothing in thigréement is intended to confer any rights or
remedies under or by reason of this Agreement grPansons other than the parties hereto and tbgdective successors and permitted
assigns. Nothing in this Agreement is intendecktieve or discharge the obligations or liabilitiyamy third Persons to the Company or
Parent. No provision of this Agreement shall gavsy third parties any right of subrogation or attaver or against the Company or Parent.

Section 10.10. Section and Paragraph Headings The section and paragraph headings in this Agee¢are for
reference purposes only and shall not affect thening or interpretation of this Agreement.

Section 10.11. Counterparts. This Agreement may be executed in counterpaats) ef which shall be deemed an
original, but all of which shall constitute the samstrument.

Section 10.12. Definitions . As used in this Agreement:

“ Affiliate " shall mean, with respect to any Person, any déegson that directly, or through one or more mgiaries,
controls or is controlled by or is under commontooinwith such Person.

“ Agreement’ shall have the meaning set forth in the Prearhbleto.
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“ Alternative Financingd shall have the meaning set forth in Section H)2(

“ Amalgamated Compantshall have the meaning set forth in Section 1.1.

“ Amalgamation” shall have the meaning set forth in the Reciftedeto.

“ Amalgamation Agreemeritshall have the meaning set forth in the Reciteseto.

“ Amalgamation Applicatiori shall have the meaning set forth in Section 1.3.

“ Amalgamation Consideratiohshall have the meaning set forth in Section 1.8(a

“ Amalgamation Sulj shall have the meaning set forth in the Prearhbleto.

“ Anticorruption Laws” shall have the meaning set forth in Section 3a31(

“ Board of Directors’ shall mean the Board of Directors of any spedifiterson and any committees thereof.

“ Business Day shall mean any day other than (a) Saturday od8yror (b) any other day on which banks in the Gity
New York (or, for purposes of Section 1.2 onlyHamilton, Bermuda) are permitted or required tclosed.

Bye-laws” shall have the meaning set forth in Section 1.6.

“ Certificates” shall have the meaning set forth in Section 1.8(c
“ CFIUS " shall have the meaning set forth in Section 3.4.

“ Closing” shall have the meaning set forth in Section 1.2.

“ Closing Date” shall have the meaning set forth in Section 1.2.
“ Code” shall have the meaning set forth in the Recittaseto.

“ Commitment Lettef means that certain Commitment Letter (together aftlannexes, exhibits, schedules, appendice
other attachments thereto), dated the date hdrga@id between Parent and the Financing Sourcesygmt to which and subject to the terms
and conditions thereof, the Financing Sources beeeal to provide the loans or other indebtednessifibd therein in the amounts set forth
therein, for the purpose of (among other thingsgfag, in part, the payment of the Required Refairagn Indebtedness, including premiums
and fees incurred in connection therewith, andifatihg the consummation of the Amalgamation; pdedthat, after the date of this
Agreement, (i) upon any amendment, supplement alifioation to, or waiver of, the Commitment Lettaraccordance with the last sentence
of Section 7.12(a), the term “Commitment Letter'uaged in this Agreement shall mean the Commitmetiek as so amended, supplemented,
modified or waived in accordance with Section 7a)Z(om and after the time Parent has deliveradieédCompany a true, correct and
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complete copy of such amended, supplemented, nraddifi waived Commitment Letter and (ii) in the evidwat Parent obtains Alternative
Financing in accordance with Section 7.12(b), grent“Commitment Letter” shall mean the commitmenttdr or letters (as amended,
supplemented or modified in accordance with Sectid?) related to the Alternative Financing frond after the time Parent has delivered to
the Company a true, correct and complete copy df siternative commitment letter or letters; pr@ddurtherthat, with respect to the
representations and warranties of Parent set iioi@ection 4.24, references to the Commitment Letseof the date hereof shall thereafter
mean the Commitment Letter as so amended, supptethemaived, modified or replaced on the date sviged to and approved by the
Company.

“ Communications Act shall have the meaning set forth in Section J)L4(

“ Companies Act shall have the meaning set forth in the Recitalseto.
“ Company” shall have the meaning set forth in the Prearhbleto.

“ Company Acquisition Proposalshall have the meaning set forth in Section 7.4(a

“ Company Alternative Acquisition Agreemehshall have the meaning set forth in Section 7.4(c

“ Company Benefit Plansshall mean each “employee benefit plan” (withie imeaning of Section 3(3) of ERISA) and all
other material employee compensation and bendéitssppolicies, programs, arrangements or payratttres, including multiemployer pla
(within the meaning of Section 3(37) of ERISA), aeath other stock purchase, stock option, restristieck, severance, retention,
employment, consulting, change-of-control, colleetbargaining, bonus, incentive, deferred compé@nsatmployee loan, fringe benefit and
other benefit plan, agreement, program, policy, mitment or other arrangement, whether or not stligeERISA (including any related
award agreements and any related funding mecharaswin effect or required in the future), in eaase sponsored, maintained, contributed
or required to be contributed to by the CompanigsoBubsidiaries or under which the Company oreafriys Subsidiaries has any current or
potential liability.

“ Company Change in Recommendatishall have the meaning set forth in Section 7.4(c

“ Company Common Shafeshall have the meaning set forth in the Recitaseto.

“ Company Defined Contribution Pldrshall have the meaning set forth in Section 6§.2(d

“ Company Disclosure Schedulshall mean the disclosure schedule deliverecheyGompany on the date hereof.
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“ Company Expensésshall mean all of the Company’s actual and reabbndocumented out-of-pocket fees and expenses
(including fees and expenses of counsel, accoumntantt financial advisors) actually incurred by @@mmpany and its Affiliates on or prior to
the termination of this Agreement in connectionvifte transactions contemplated by this Agreemedtlae Amalgamation Agreement,
which amount shall not be greater than Five Millollars ($5,000,000); provided, that solely wiélspect to Section 9.2(j), such amount
shall not be greater than Ten Million Dollars ($1@),000).

“ Company Insider$ shall have the meaning set forth in Section 7.9.

“ Company Intellectual Propertyshall mean all Intellectual Property owned, usetheld for use by the Company or any

Subsidiary.

“ Company Intervening Evefitshall mean a material event, fact, circumstadegelopment or occurrence that affects the
business, assets or operations of the Companystbaknown to or by the ComparsyBoard of Directors as of the date of this Agreeinanc
which could not have become known through any &rrtkasonable investigation, discussion, inquirgegotiation with respect to any event,
fact, circumstance, development or occurrence krntovar by the Company’s Board of Directors as &f date of this Agreement), which
event, fact, circumstance, development or occuard@@comes known to or by the Company’s Board oédrs prior to obtaining the
Required Company Vote.

“ Company Leased Real Propetftghall have the meaning set forth in Section 3).2(

“ Company Leasesshall have the meaning set forth in Section 3)1.2(

“ Company Licenses and Permitshall have the meaning set forth in Section 3)L4(

“ Company Material Adverse Effetishall mean any event, change, circumstance, tefflevelopment or state of facts that,
individually or in the aggregate, (a) is or is re@ably likely to become, materially adverse tolsiness, assets, financial condition,
liabilities or results of operations of the Compamg its Subsidiaries, taken as a whole; providemvever, that Company Material Adverse
Effect shall not include the effect of any evetiarge, circumstance, effect, development or sfdects arising out of or attributable to
(i) general economic conditions, (ii) the indusdrie which the Company and its Subsidiaries opge(afechanges in law, (iv) changes in
GAAP, (v) the negotiation, execution, announcempandency or performance of this Agreement andithalgamation Agreement or the
transactions contemplated hereby and thereby axdhsummation of the transactions contemplatedhisyAgreement and the Amalgamation
Agreement, (vi) acts of war, armed hostilities,&alge or terrorism, or any escalation or worsepingny such acts of war, armed hostilities,
sabotage or terrorism threatened or underway #eealate of this Agreement, and (vii) earthquakesricanes, floods, or other natural
disasters, except, in the case of the foregoingsels (i) and (ii), to the extent that such eveminge, circumstance, effect, development or
state of facts affects the Company and its Subréédian a materially disproportionate manner whempared to the effect of such event,
change, circumstance, effect, development or sfat@cts on other

97




Persons in the industries in which the Companyi@sn8ubsidiaries operate, or (b) would prevent atanally impair or materially delay the
ability of the Company to perform its obligationsder this Agreement and the Amalgamation Agreeroetd consummate the transactions
contemplated hereby and thereby.

“ Company Optiori shall have the meaning set forth in Section 1.9(a

“ Company Organizational Documeritshall mean the Memorandum of Association andAhmnded and Restated Bye-
laws of the Company, together with all amendmemseto.

“ Company Owned Intellectual Propeftghall mean all Intellectual Property owned by @@mpany or any Subsidiary.

“ Company Owned Real Propertghall have the meaning set forth in Section 3.12.

“ Company Property shall have the meaning set forth in Section 3)2(

“ Company Registered Intellectual Properghall have the meaning set forth in Section 3)L3(

“ Company RSU shall have the meaning set forth in Section 1.9(b

“ Company SEC Reportsshall have the meaning set forth in Section 3.8(a

“ Company Section 16 Informatidrshall have the meaning set forth in Section 7.9.

“ Company Share Reser¥shall have the meaning set forth in Section 3(@ja

“ Company Stockholders Meetirigshall have the meaning set forth in Section 3.28.

“ Company Superior Proposashall have the meaning set forth in Section 7-4(b

“ Company Termination Feeshall have the meaning set forth in Section 9.2(b

“ Confidentiality Agreement shall have the meaning set forth in Section 7.2.

“ Consent Solicitations shall have the meaning set forth in Section Md}12(

“ Continuing Company Employéeshall have the meaning set forth in Section §.2(a

“ Contract” shall have the meaning set forth in Section XL7(
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“ Convertible Preferred Stockshall have the meaning set forth in Section 3(@{(a

“ Customer” shall have the meaning set forth in Section XL7(

“ Customer Contractsshall have the meaning set forth in Section IL7(

“ Debt Tender Offef shall have the meaning set forth in Section d12(

“ Defense Production Ac¢tshall have the meaning set forth in Section 3.4.

“ Disclosure Schedulesshall mean the Parent Disclosure Schedule an@tmpany Disclosure Schedule, collectively.

“ Dissenting Shareholdérshall have the meaning set forth in Section }.8(f

“ Dissenting Sharesshall have the meaning set forth in Section }.8(f

“DOJ " shall have the meaning set forth in Section 7.3(b
“ Effective Time” shall have the meaning set forth in Section 1.3.

“ Encumbrances$ shall mean any claim, Lien, pledge, option, righfirst refusal or offer, preemptive right, charg
easement, security interest, deed of trust, moetgaght-of-way, covenant, condition, restrictiemcumbrance or other rights of third parties.

“ Environmental Laws shall have the meaning set forth in Section 3a23(

“ ERISA " shall mean the Employee Retirement Income Secihit of 1974, as amended.

“ ERISA Affiliate " shall have the meaning set forth in Section 18(

“ Exchange Act shall have the meaning set forth in Section 3.4.

“ Exchange Agent shall have the meaning set forth in Section 2.1.

“ Exchange Fund shall have the meaning set forth in Section 2.1.

“ Exchange Ratid shall have the meaning set forth in Section 1.8(a

“ Existing Indebtednessshall mean all Indebtedness of the Company an8utbsidiaries (x) in existence on the date hereof

or (y) permitted to be incurred in compliance witle terms hereof prior to the Termination Datethescase may be, until such amounts are
repaid.

“ FCC" shall mean the Federal Communications Commission.
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“ ECPA"” shall have the meaning set forth in Section 3a31(

“ Financing” means the debt financing in an amount sufficterppay the Required Refinancing Indebtedness as
contemplated by the Commitment Letter; providieat, after the date of this Agreement, in the eveat Barent obtains Alternative Financ
in accordance with Section 7.12(b), the term “Foiag” shall mean the Alternative Financing.

“ Financing Feé¢ shall have the meaning set forth in Section 9.2(h

“ Financing Source$shall mean Bank of America, N.A., Merrill LyncRjerce, Fenner & Smith Incorporated, Citigroup
Global Markets Inc., Citibank, N.A., Citicorp UShc., and Citicorp North America, Inc., and anyttdir respective affiliates, each acting
pursuant to the Commitment Letter (or any otheafiting source and its affiliates that may beconmtyga the Commitment Letter as the
same may be amended, supplemented, modified, waivesplaced in accordance with the definition ¢od).

“ GAAP " shall mean United States generally accepted adowyprinciples as in effect from time to time nsistently
applied.

“ GCUK Issuers’ shall mean Global Crossing (UK) Telecommunicasidrtid. and Global Crossing (UK) Finance Plc.

“ GCUK Senior Notes shall mean the 10.75% Senior Notes due 2014 lamd 1.75% Senior Notes due 2014, in each case
issued by the GCUK Issuers.

“ Governmental Entity shall mean any national, federal, state, or lodamestic or foreign, governmental, regulatory or
administrative authority, branch, agency or comiais®r any court, tribunal or judicial body.

“ Hazardous Materidl shall have the meaning set forth in Section ZP3(

“ Hedging Obligation$ means, with respect to any specified Personptiigations of such Person under:

Q) interest rate swap agreements (whether from figeftbaiting or from floating to fixed), interest eatap
agreements and interest rate collar agreements;

(2 other agreements or arrangements designed to martegest rates or interest rate risk; and

3) other agreements or arrangements designed to psotedt Person against fluctuations in currency angh rates
or commodity prices.

“HSR Act” shall have the meaning set forth in Section 3.4.

“ Indebtedness means, with respect to any specified Person,iragbtedness of such Person (excluding accruecherpe
and trade payables), whether or not contingent:
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Q) in respect of borrowed money;

2 evidenced by bonds, notes, debentures or simiuments or letters of credit (or reimbursememneaments in
respect thereof);

3) in respect of banker’s acceptances;
4) representing capital lease obligations;
(5) representing the balance deferred and unpaid gfuhghase price of any property or services duesrtitmn one

year after such property is acquired or such sesvize completed;
(6) representing any Hedging Obligations,

if and to the extent any of the preceding itembédpothan letters of credit and Hedging Obligatiomslld appear as a
liability upon a balance sheet of the specifiedsBemrepared in accordance with GAAP. In additiba,term “Indebtedness” includes all
Indebtedness of others secured by a Lien on amy ebthe specified Person (whether or not suckbtetness is assumed by the specified
Person) and, to the extent not otherwise inclutteguarantee by the specified Person of any ledeletsss of any other Person. Indebtedness
shall be calculated without giving effect to théeefs of Statement of Financial Accounting Standdid. 133 and related interpretations tc
extent such effects would otherwise increase oredse an amount of Indebtedness for any purposs timelindenture as a result of
accounting for any embedded derivatives createthéyerms of such Indebtedness.

“ Indemnified Persori shall have the meaning set forth in Section §(8(a

“ Indenture Amendmentsshall have the meaning set forth in Section M12(

“ Intellectual Property shall mean all of the following, whether regigdror unregistered: (i) trademarks and service
marks, trade dress, trade names and other indisadiborigin, applications or registrations in gagisdiction pertaining to the foregoing and
all goodwill associated therewith; (ii) Patents) rade secrets, including confidential infornmatiand the right in any jurisdiction to limit the
use or disclosure thereof; (iv) copyrighted andycimhtable writings, designs, software, mask wodplications or registrations in any
jurisdiction for the foregoing; (v) domain nameslargistrations pertaining thereto and all inteliet property used in connection with
contained in Web sites; and (vi) all similar prepairy rights.

“IRS " shall mean the United States Internal Revenugi&er
“IRU " shall mean any sale, license or lease of anyf@adgble rights of use of the Company’s infrastioet

“ Joint Proxy Statement/Prospectushall have the meaning set forth in Section 3.28.
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“ Key Employees’ shall have the meaning set forth in Section 3.9(b
“ Knowledge” shall mean, (i) with respect to the Company,dbtual knowledge of the executives of the Compastgd on
Schedule 10.12(afjand, for purposes of Section 3.16, Section 3r@DSection 3.31 only, the additional executivethefCompany listed on
Schedule 10.12 (h)after due inquiry of the senior employees of @mnpany and its Subsidiaries who have adminisgaiivoperational
responsibility for the particular subject matteqimestion, or (ii) with respect to Parent, the ackmowledge of the executives of Parent listed
on Schedule 10.12 (dland, for purposes of Section 4.16, Section 4rP%ection 4.30 only, the additional executivePafent listed on
Schedule 10.12 (d)after due inquiry of the senior employees of Raand its Subsidiaries who have administrativepmrational
responsibility for the particular subject matteigurestion.

“ Level 3 Financindg means Level 3 Financing, Inc., a Delaware corfionsand a direct Wholly Owned Subsidiary of

Parent.

“ Level 3 Financing 9.375% Senior Noteshall mean the $500,000,000 in aggregate primeipeunt of 9.375% Senior
Notes due 2019 of Level 3 Financing (and from diter ¢he issuance of registered 11.875% Senior dNiotexchange therefor, such registt
9.375% Senior Notes).

“ Lien " shall mean any mortgage, pledge, security intesecumbrance or title defect, lien (statutoryptrer), conditional
sale agreement, claim, charge, limitation or restm.

“ Marketing Period’ shall mean the first period of twenty (20) considee Business Days after the date hereof throughou
which (a) Parent and Amalgamation Sub shall hageRibquired Financial Information and (b) the candg set forth in Section 8.1 (other
than those conditions that by their nature arectsdtisfied at Closing provided that such condgtiare reasonably capable of being satisfit
Closing) shall have been satisfied and nothingdeasirred and no condition exists that would causeod the conditions set forth in
Section 8.2 to fail to be satisfied (other thamitufe to be satisfied that is cured by the Companyr to the final day of the Marketing Perit
assuming the Closing were to be scheduled foriamy during such twenty (20) consecutive Businesg aiod;_provided however, that th
Marketing Period shall not include any day from @amduding (x) August 22, 2011 through Septembe2@®,1, (y) November 21, 2011
through and November 25, 2011 or (z) December @91 2hrough January 2, 2012; providddrther that if the Marketing Period has not
commenced or concluded by March 10, 2012, andf sisab date, (1) Parent and Amalgamation Sub blaakk the Required Financial
Information, (2) all conditions in Section 8.1 (etlthan those conditions that by their nature ateetsatisfied at Closing provided that such
conditions are reasonably capable of being satistteClosing) shall not have been satisfied bull Sigereasonably likely to be satisfied on or
prior to the Termination Date and (3) no conditéxists that would cause any of the conditions@ehfin Section 8.2 to fail to be satisfied
(other than a failure to be satisfied that is cuygdhe Company prior to the final date of the Maikg Period), then the Marketing Period
shall commence on March 10, 2012 and shall, nostatiding anything to the foregoing contained is thgreement, conclude on the
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twentieth (20" ) Business Day thereafter. Withomiting the generality of the foregoing, the MarketiPeriod shall not be deemed to have
commenced if, prior to completion of the Marketigriod, (i) Ernst & Young LLP shall have withdraw® audit opinion with respect to any
financial statements contained in the Company SEfoRs, (ii) the Company shall have publicly anrmmchany intention to restate any
financial information included in the Required Rig&l Information or that any such restatementidar consideration, in which case the
Marketing Period shall be deemed not to commentgeagarliest unless and until such restatemenb&ées completed and the Company ¢
Reports have been amended or the Company has detdrthat no restatement shall be required, (i) Company shall not have timely filed
any Company SEC Reports required to be filed cafter the date hereof, in which case the Markefiagod shall be deemed not to
commence at the earliest unless and until suchgledincy is cured, or (iv) the financial statemémttuded in the Required Financial
Information that is available to Parent on thetfitay of any such twenty (20) consecutive Busirizeg period would be required to be
updated under Rule 3-12 of Regulation S-X in otddre sufficiently current on any day during suskenty (20) consecutive Business Day
period to permit a registration statement usindidimancial statements to be declared effectivéheySEC on the last day of such twenty (20)
consecutive Business Day period, in which casévitiketing Period shall not be deemed to commentietha receipt by Parent of updated
Required Financial Information that would be reqdiunder Rule 3-12 of Regulation S-X to permitgigteation statement using such
financial statements to be declared effective lg&ySEC on the last day of such twenty (20) conseeBiisiness Day period. Notwithstand
anything to the contrary contained within this Agreent, the Marketing Period shall be deemed to hameluded upon the earliest to occL
(i) the consummation of the Financing, (ii) the §ifg and (iii) Parent having obtained proceeds@sfit to fund the payment of the Requi
Refinancing Indebtedness.

“ Memorandum of Assaociatiohshall have the meaning set forth in Section 1.5.

“ Network Security Agreemeritshall mean that certain Network Security Agreetndated as of September 24, 2003, as
amended, between the Company, Global Crossing thiel Shareholder, the Federal Bureau of Investigathe U.S. Department of Justice,
the Department of Defense and the Department ofétamd Security.

“ New Plans’ shall have the meaning set forth in Section §.2(c
“ Notes” shall mean any of the Senior Secured Notes, #meds Notes and the GCUK Senior Notes.

“ Offer Documents' shall have the meaning set forth in Section &).2(

“ Offers to Purchaséshall have the meaning set forth in Section Hd12(

“ Parent” shall have the meaning set forth in the Prearhbleto.

“ Parent 11.875% Senior Notéshall mean the $305,000,000 in aggregate prih@psount of 11.875% Senior Notes due
2019 of Parent (and from and after the issuance
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of registered 11.875% Senior Notes in exchangetbersuch registered 11.875% Senior Notes).

“ Parent Acquisition Proposalshall have the meaning set forth in Section 7.4(f

“ Parent Alternative Acquisition Agreeménshall have the meaning set forth in Section 7.4(h

“ Parent Benefit Plaf shall mean each “employee benefit plawithin the meaning of Section 3(3) of ERISA) antHadher
material employee compensation and benefits plasigies, programs, arrangements or payroll prastincluding multiemployer plans
(within the meaning of Section 3(37) of ERISA), arath other stock purchase, stock option, restristieck, severance, retention,
employment, consulting, change-of-control, colleetbargaining, bonus, incentive, deferred compé@nsatmployee loan, fringe benefit and
other benefit plan, agreement, program, policy, mitment or other arrangement, whether or not stligeERISA (including any related
award agreements and any related funding mecharaswin effect or required in the future), in eaelse sponsored, maintained, contributed
or required to be contributed to by Parent or itbstdiaries or under which Parent or any of itssdibries has any current or potential
liability.

“ Parent Change in Recommendatfeghall have the meaning set forth in Section 7.4(h

“ Parent Charter Amendmehshall mean the amendment to Parent’s Restateiifi€ate of Incorporation, substantially in
the form of Exhibit Bhereto.

“ Parent Common Stockshall have the meaning set forth in the Recitegeto.

“ Parent Disclosure Schedulshall mean the disclosure schedule delivereddngft and Amalgamation Sub on the date

hereof.

“ Parent ERISA Affiliate” shall have the meaning set forth in Section 4).8(

“ Parent Expenseésshall mean all of Parent’s actual and reasondblyumented out-of-pocket fees and expenses (imgudi
the Parent Financing Expenses) actually incurreBdrgnt and its Subsidiaries on or prior to thmbeation of this Agreement in connection
with the transactions contemplated by this Agredraed the Amalgamation Agreement, including thaficing thereof, which amount shall
not be greater than Five Million Dollars ($5,000PQother than with respect to the Parent FinanEixgenses).

“ Parent Financing Expenséshall mean the following Parent Expenses payabldrgnt and its Subsidiaries on or prio
to or as a result of the termination of this Agreatrin connection with the financing of the ReqdiRefinancing Indebtedness and actually
paid by Parent and any of its Subsidiaries: (ijldpei commitment fee required to be paid pursuaBetdion 1.C. of the fee letter executed in
connection with the Commitment Letter (the “ Fedt&€), (ii) the initial purchaser or underwriting conimssion or discount (if any) required
to be paid pursuant to Section 3(a) of the engagehatter (executed in connection with the
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Commitment Letter) in connection with any offeriofjdebt securities by Parent or any of its Subsiela(but not, for the avoidance of doubt,
any interest paid or payable thereto) the proceédsich are to be used to finance the Requiredn@ating Indebtedness and are funded
escrow pending the Closing (excluding such discotorhmissions or fees required to be paid in cotmeevith any such offering of debt
securities by Parent or any of its Subsidiaries aifinal non-extendable maturity prior to Janubr2015 or an interest rate higher than 14%
that is funded into escrow on or before October20d,1) and (iii) any premium (not in excess of ¥)@equired to be paid to the holders of
any securities issued pursuant to the precedingseléi) in the event that the Closing fails to wcand such securities are required to be
redeemed by Parent or any of its Subsidiarieghdrevent that any Parent Financing Expenses enbuesed, rebated or refunded to Pare
its Subsidiaries or Affiliates (or credited againtier amounts owing from Parent or its SubsidsaoieAffiliates) following the incurrence or
payment thereof, a pro rata portion of such reirabdy rebated, credited or refunded amounts shalidaited to or refunded to the Company,
to the extent previously paid, or payable, to Pa@napplicable. The amounts described in clafisaad (ii) above shall also include any
corresponding amounts payable in connection withAlgarnative Financing; provided that any such esponding amounts may not, when
aggregated with the Parent Financing Expensesqurslyi incurred, exceed 150% of the correspondingiRdinancing Expense that would
have been paid or payable in connection with timafGing contemplated by the Commitment Letter ah@flate hereof.

“ Parent Intellectual Propertyshall mean all Intellectual Property owned, usetheld for use by Parent or any Subsidiary.

“ Parent Intervening Everitshall mean a material event, fact, circumstadeselopment or occurrence that affects the
business, assets or operations of Parent thakisown to or by Parent’s Board of Directors as @ tlate of this Agreement (and which could
not have become known through any further reaserialéstigation, discussion, inquiry or negotiatwith respect to any event, fact,
circumstance, development or occurrence known tryd?arent’s Board of Directors as of the daténif Agreement), which event, fact,
circumstance, development or occurrence becomesrkimor by Parent’s Board of Directors prior tdaihing the Required Parent Vote.

“ Parent Leasé shall have the meaning set forth in Section 4)2(

“ Parent Leased Real Propettghall have the meaning set forth in Section 4).2(

“ Parent Licenses and Permiitshall have the meaning set forth in Section 4a)4(

“ Parent Material Adverse Effettshall mean any event, change, circumstance, tefflevelopment or state of facts that,
individually or in the aggregate, (a) is or is @aably likely to become, materially adverse tolisiness, assets, financial condition,
liabilities or results of operations of Parent @sdSubsidiaries, taken as a whole; providgtbwever, that Parent Material Adverse Effect
shall not include the effect of any event, chamireumstance, effect, development or state of fadtsng out of or attributable to (i) general
economic conditions, (ii) the industry in which Batrand its Subsidiaries operate, (iii) changdawn (iv)
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changes in GAAP, (v) the negotiation, executiomaamcement, pendency or performance of this Agre¢ared the Amalgamation
Agreement or the transactions contemplated heretttereby or the consummation of the transacwonsemplated by this Agreement and
the Amalgamation Agreement, (vi) acts of war, arrestilities, sabotage or terrorism, or any es@aladr worsening of any such acts of war,
armed hostilities, sabotage or terrorism threatemadderway as of the date of this Agreement,(aiidearthquakes, hurricanes, floods, or
other natural disasters, except, in the case dittegoing clauses (i) and (ii), to the extent thath event, change, circumstance, effect,
development or state of facts affects Parent an8ubsidiaries in a materially disproportionate nearwhen compared to the effect of such
event, change, circumstance, effect, developmestiate of facts on other Persons in the industwyhiith Parent and its Subsidiaries operate,
or (b) would prevent or materially impair or maédiy delay the ability of Parent to perform its iglaltions under this Agreement and the
Amalgamation Agreement or to consummate the traiseccontemplated hereby and thereby.

“ Parent Material Contraétshall have the meaning set forth in Section 4.17.

“ Parent Optiorf means each option to purchase Parent Common $taskanding under any Parent Benefit Plan or
otherwise.

“ Parent Organizational Documeritshall mean the Restated Certificate of Incorgoratind the Amended and Restated
Bylaws of Parent, together with all amendmentsetoer

“ Parent Owned Intellectual Propefitghall mean all Intellectual Property owned bydtdror any Subsidiary.

“ Parent Owned Real Propertghall have the meaning set forth in Section 4).2(

“ Parent Preferred Stockshall have the meaning set forth in Section 4.6(a

“ Parent Property shall have the meaning set forth in Section 4).2(

“ Parent Registered Intellectual Propétghall have the meaning set forth in Section 4)1.3(

“ Parent RSUS shall mean the restricted stock units of Parent.

“ Parent SEC Reportsshall have the meaning set forth in Section 4.8(a

“ Parent Share Issuantshall have the meaning set forth in Section 3.28.

“ Parent Stockholders Meetirigghall have the meaning set forth in Section 3.28.

“ Parent Superior Proposathall have the meaning set forth in Section 7.4(g

“ Parent Termination Feeshall have the meaning set forth in Section 9.2(d

“ Participating Employeesshall have the meaning set forth in Section §.2(c
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“ Patents’ shall mean all patent and patent applicationsnn jurisdiction, and all re-issues, reexamine igppbns,
continuations, divisionals, continuations-in-pareatensions of any of the foregoing.

“ PBGC" shall have the meaning set forth in Section L8(

“ Permitted Liens’ shall mean (&) liens for utilities and currentx®€a not yet due and payable or being contestedad g
faith, (b) mechanics’, carriers’, workers’, repa#'e materialmen’s, warehousemen'’s, lessor’s, lartti and other similar liens arising or
incurred in the ordinary course of business notdyet and payable or being contested in good fa@jHiens for Taxes, assessments, or
governmental charges or levies on a Person’s ptiepéf the same shall not at the time be delingoethereafter can be paid without penalty
or are being contested in good faith by approppateeedings and for which appropriate reserves baen included on the balance sheet of
the applicable Person, (d) easements, licensdsctiee covenants and similar Encumbrances or mlitpents against any assets or properties
of an entity and which individually or in the aggate do not materially interfere with the businessuch entity or the operation of the
property as currently conducted to which they apf@y minor irregularities and defects of title whiindividually or in the aggregate do not
materially interfere with an entity’s business loe bperation of the property as currently condutteahich they apply, (f) Liens disclosed on
the existing title policies, title commitments amdéurveys which have been previously provided adenavailable to Parent or the Company,
as applicable, none of which materially interfelighvthe business of Parent or its SubsidiarieherGompany or its Subsidiaries, as
applicable, or the operation of the property as@ndy conducted to which they apply, (g) Liensnged in respect of any debt or securing any
obligations with respect thereto and other Liensadnh case as set forth on Schedule 10.1Z(g)Liens arising out of pledges or deposits
under worker’s compensation laws, unemploymentrarste, old age pensions or other social securitgtement benefits or similar
legislation, (i) Liens and deposits securing lidpito insurance carriers under insurance or s&tsiance arrangements, (j) Liens and deposits
to secure the performance of bids, tenders, trad&acts (other than contracts for indebtednesbdarowed money), leases, statutory
obligations, surety and appeal bonds, performanoe$and other obligations of a like nature inadiirethe ordinary course of business,
(k) Liens arising from protective filings (I) Liens favor of a banking institution arising as a teabf applicable law encumbering deposits
(including the right of set-off) held by such bamiinstitution incurred in the ordinary course aklmess and which are within the general
parameters customary in the banking industry (rep&iin favor of the Company or Parent, as the c&sebe, or any of its Subsidiaries,
(n) Liens constituting any interest of title ofes$or, a licensor or either’s creditors in the propsubject to any lease (other than a capital
lease), and leases, subleases, licenses or sugaggranted to any other Person that do not miyenterfere with the ordinary course of
business of the Person; (o) Liens upon specifinstef inventory or other goods and proceeds ofRergon securing such Person’s
obligations in respect of bankers’ acceptancesibsu created for the account of such Person {litée the purchase, shipment or storage of
such inventory or other goods; (p) Liens securgigmbursement obligations with respect to commeletstrs of credit which encumber
documents and other property relating to suchrietiecredit and products and proceeds thereot;ify)s arising out of conditional sale, title
retention, hire purchase, consignment or similearagement for the sale of goods entered into irotdaary course of business; (r) judgment
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Liens so long as such Lien is adequately bondechagdppropriate legal proceedings which may haenlduly initiated for the review of
such judgment have not been finally terminatechergeriod within which such proceeding may beaiétil has not expired; (s) non-
consensual Liens imposed in jurisdictions outsidine United States, the U.S. Virgin Islands, Bediauhe United Kingdom, Canada,
Luxembourg or the Netherlands to the extent nafragiout of the incurrence of indebtedness fordweed money, providedthatthe

Company or the applicable Subsidiary of the Compamrcises commercially reasonable efforts to caush Lien to be discharged or
released; and (t) other Liens (not securing ind#i#ss for borrowed money) that would not, indiviuer in the aggregate, have a Company
Material Adverse Effect or a Parent Material AdeeESfect, as applicable.

“ Person” shall mean an individual, corporation, limitedHbility company, partnership, association, trustnaorporated
organization, other entity or group (as definethim Exchange Act).

“ Proceedind' shall have the meaning set forth in Section §.3(a
“ Registrar’ shall have the meaning set forth in Section 1.3.

“ Registration Statemefitshall have the meaning set forth in Section 7.1(a

“ Regulatory Conditiori shall mean a condition in Section 8.1(c), 8.181}L(e), 8.1(f) or 8.1(g).

“

Regulatory Law’ shall have the meaning set forth in Section 7).3(b

“ Required Company Votéshall have the meaning set forth in Section 3.29.

“ Required Financial Informatiohmeans, as of any date, (a) the audited conselilifibancial statements of the Company
for each of the three fiscal years ending at I8&sdays prior to the Closing Date, prepared in atamce with Regulation S-X, (b) the
unaudited consolidated financial statements foriaterim period or periods of the Company and #lated unaudited statements of income
and cash flows, which shall have been reviewedbyridependent accountants of the Company as gdwidder SAS 100, (c) financial
information related to the Company reasonably retfekin writing (including such requests made &fierprovision of the financial
statements described in clauses (a) and (b) albgvearent as promptly as reasonably practicabl&hwihformation is reasonably necessary
for Parent to produce the pro forma financial stegets required under Regulation S-X under the S@&su1Act for a public capital markets
offering, and (d)(i) such other financial data gredtinent information regarding the Company anéiibsidiaries required by SEC Regulation
S-X and SEC Regulation S-K under the Securities(iscduding pro forma financial information, prowd thatit is understood that
assumptions underlying the pro forma adjustmenbetmade are the responsibility of Parent) in cotioe with a registered offering of
nonconvertible debt securities to consummate tfexiof) of secured or unsecured senior notes aséfuior subordinated notes, made on any
date during the relevant period and specified iitingr by Parent to the Company, and (ii) such oth@armation and data as are otherwise
necessary in order to receive customary “comfatters with respect to the financial statementsdatd
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referred to in clause (i) of this definition (inding “negative assurance” comfort) from the indegent auditors of the Company and the
Company Subsidiaries on any date during the retgyamod;_provided however, that if the Company shall in good faith reasopdialieve
it has delivered the Required Financial Informatibmay deliver to Parent a written notice to tafect (stating when it believes it comple
such delivery), in which case the Required Findrofarmation shall be deemed to have been deltverethe first Business Day after the
date of such notice unless Parent in good faithaeably determines the Company has not completagdeof the Required Financial
Information and, within three Business Days ofdeévery of such notice by the Company, delivevgriten notice to the Company to that
effect (stating with reasonable specificity whicadrired Financial Information that Parent reasonbblieves the Company has not
delivered).

“ Required Parent Votéshall have the meaning set forth in Section 4.28.

“ Required Refinancing Indebtednésshall have the meaning set forth in Section 4.24.

“ Rights Agreement means that certain rights agreement, dated as iff X 2011, between Parent and Wells Fargo B
N.A., as rights agen

Rollover Option” shall have the meaning set forth in Section 1.9(a

“ SarbanegOxley Act” shall have the meaning set forth in Section PL5(

“ SEC” shall mean the United States Securities and Exgh& ommission.
“ Securities Act’ shall have the meaning set forth in Section 3.4.

“ Senior Notes' shall mean the $150,000,000 in aggregate prihepeunt of the Company’s 9% Senior Notes due 2019
(and from and after the issuance of registeredd@&tes in exchange therefor, such registeredoséutes).

“ Senior Secured Noté'sshall mean the $750,000,000 in aggregate priheipsunt of the Company’s 12% Senior Secured
Notes due 201t

“ Shareholdet shall have the meaning set forth in the Prearhbleto

“ Subsidiary” when used with respect to any Person shall mapar(y corporation, partnership or other orgarrati
whether incorporated or unincorporated, (i) of vwhétich Person or any other Subsidiary of such Ressa general partner (excluding
partnerships, the general partnership interestghath held by such Person or any Subsidiary of ®&fson do not have a majority of the
voting interests in such partnership) or (ii) @&dea majority of the securities or other intere$twhich having by their terms ordinary voting
power to elect a majority of the Board of Directorsothers performing similar functions with respcsuch corporation or other organiza
is directly or indirectly owned or controlled bycsuPerson or by any one or more of its Subsidiadeby such Person and one or more of its
Subsidiaries, or (b) any partnership, limited lidgpicompany, association, joint venture or other
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business entity, of which at least 50% of the gasthip, joint venture or other similar ownershifenest thereof is at the time owned or
controlled, directly or indirectly, by that Personone or more Subsidiaries of that Person or abowation thereof.

“ Supplemental Financing Féeshall have the meaning set forth in Section 9.2(i

“ Tax Return” shall mean any report, return, information retifiting, claim for refund or other information,dluding any
schedules or attachments thereto, and any amensihoesuny of the foregoing required to be suppleed taxing authority in connection with
Taxes.

“ Taxes” shall mean all U.S. federal, state, or local on+U.S. taxes, including, without limitation, incengross income,
gross receipts, production, excise, employmengssalse, transfead valorem, value added, profits, license, capital stockydrase,
severance, stamp, withholding, Social Security, legmpent, unemployment, disability, worker's competisn, payroll, utility, windfall
profit, custom duties, personal property, real prop taxes required to be collected from custoroarthe sale of services, registration,
alternative or add-on minimum, estimated, and otlees, governmental fees or like charges of ang Wihatsoever, including any interest,
penalties or additions thereto; and “ Tashall mean any one of them.

“ Termination Daté shall have the meaning set forth in Section 9.1(b

“ the other party shall mean, with respect to the Company, Paredtshall mean, with respect to Parent, the Company.
“ Trade Laws’ shall have the meaning set forth in Section $30(

“ Treasury Regulationsshall have the meaning set forth in the Reciteeeto.

“ Uncertificated Company Stockshall have the meaning set forth in Section 1.8(c

“ U.S. Company Benefit Plahshall mean each Company Benefit Plan in which e@mployee who is based in the U.S.

participates.
“Vendor” shall have the meaning set forth in Section XL7(

“Vendor Contract$ shall have the meaning set forth in Section XL7(

“Voting Agreement shall have the meaning set forth in the Recitegeto.

“WARN " shall have the meaning set forth in Section 3122(

“ Wholly Owned Subsidiary of any specified Person shall mean a Subsididguoh Person all of the outstanding capital
stock or other ownership interests of which (othan directorstjualifying shares) will at the time be owned byts&erson or by one or mc
Wholly
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Owned Subsidiaries of such Person; provided, treaentities set forth on Schedule 10.12 shall leengel to be Wholly Owned Subsidiaries
for purposes of this Agreement.
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IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be executed as of the datedbsve written.

LEVEL 3 COMMUNICATIONS, INC.

By: /s/ James Q. Crow

Name: James Q. Crov
Title: Chief Executive Officer and Direct

APOLLO AMALGAMATION SUB, LTD.

By: /s/ John M. Ryali

Name: John M. Rya
Title: Executive Vice President, Chief Legal
Officer and Secretar

GLOBAL CROSSING LIMITED

By: /s/ John J. Legel

Name: John J. Lege
Title: Chief Executive Office

[Signature Page to the Agreement and Plan of Amadgian]




Exhibit 4.1
EXECUTION COPY
STOCKHOLDER RIGHTS AGREEMENT

This STOCKHOLDER RIGHTS AGREEMENT (this “Agreemepttiated as of April 10, 2011, is entered into hy detween Level
3 Communications, Inc., a Delaware corporation (&R#), and STT Crossing Ltd. (the “Stockholder”).

WHEREAS, Global Crossing Limited, a Bermuda exedm@mpany (the “Company”), Parent, and Apollo Anaahgtion
Sub, Ltd., a Bermuda exempted company and a difeclly owned subsidiary of Parent (“AmalgamatiorbQuhave entered into an
Agreement and Plan of Amalgamation, dated as ofitthe hereof (the “Plan of Amalgamation”), and @@mpany, Parent and Amalgamation
Sub will enter into an Amalgamation Agreement ibstantially the form attached as an exhibit toRken of Amalgamation (the
“Amalgamation Agreement”);

WHEREAS, pursuant to the Plan of Amalgamation dredAmalgamation Agreement, the Stockholder wileree from
Parent on the Closing Date shares of Common StbElement, subject to the terms and conditionsast in the Plan of Amalgamation and
the Amalgamation Agreement;

WHEREAS, in connection with the consummation oftilamsactions contemplated by the Plan of Amalgemaind the
Amalgamation Agreement, the parties desire to énterthis Agreement to become effective upon @lggas defined below);

NOW, THEREFORE, in consideration of the mutual ctavets and agreements contained herein and othdragmbvaluabl
consideration, the adequacy of which is hereby estkedged, and intending to be legally bound heréty parties hereto agree as follows:

1. Defined Terms As used in this Agreement, the following terrhalkhave the following respective meanings:

€)) “5 Percent Shareholder” shall mean a “5% sharelnbtifeParent within the meaning of Section 382(k)¢7 the
Code.

(b) “Adverse Determination” shall have the meaningfsgh in Section 7(a)(ii).

(c) “Affiliate” shall mean, (i) with respect to the Stockholdeng8pore Technologies Telemedia Pte Ltd and antg
Subsidiaries, for so long as Stockholder maintam&formation wall such that shares of Common ISBeneficially Owned by the
Stockholder, Singapore Technologies Telemedia Rtehd any of its Subsidiaries shall not be consid@&eneficially Owned by any Pers
directly or indirectly controlling or under direct indirect common control with such Persons, othan the Stockholder, Singapore
Technologies Telemedia Pte Ltd and any of its Slidses; and (i) with respect to (x) any otherd$er and (y) the Stockholder, if it fails to
maintain an information wall as described abovelause (i) of this definition, any other Persoredtty or indirectly controlling or controlle
by or under direct or indirect common control wstich Person. For purposes of this definition, “cahtvhen used with respect to any
Person has the meaning specified in Rule




12b-2 under the Exchange Act; and the terms “ctlimgd and “controlled” have meanings correlativethe foregoing.

(d) “Aggregate Section 382 Owner Shift” shall mean faa particular date, the aggregate increase ithé)percentage
of Parent’s Common Stock owned by each 5 Percemtefblder over (ii) the lowest percentage of P&e&lwmmon Stock owned by each
such 5 Percent Shareholder at any time duringphbcable “testing period” (as defined in Sectid@28) of the Code).

(e) “Agreement” shall have the meaning set forth inReeitals.

® “Amalgamation” shall have the meaning ascribedutthsterm in the Plan of Amalgamation.
(9) “Amalgamation Agreement” shall have the meaning@eh in the Recitals.

(h) “Amalgamation Sub” shall have the meaning set fortthe Recitals.

0] “Anticipated QEO” shall have the meaning set farttsection 7(k).

()] “Applicable Notice Period” shall have the meanimg frth in Section 7(l).

(k) “Basket” shall have the meaning set forth in thénitéon of Qualified Equity Offering.

()] “Basket Period” shall mean as applicable (i) thee8r period beginning on the Closing Date (immedyat
following and giving effect to the Closing) and émglon the date which is the 3 year anniversatphefClosing Date (the “Initial Period”);
and (ii) successive 3 year periods commencing fiteerdate immediately following the last date of thitial Period.

(m) “Beneficially Own” with respect to any securitiegans having “beneficial ownership” of such secesiffas
determined pursuant to Rule 13d-3 under the Exahdwg, as in effect on the date hereof); providemlyever, that a Person will be deemed
to beneficially own (and have beneficial ownerstiipall securities that such Person has the riglaicguire, whether such right is exercis:
immediately or with the passage of time or theséattion of conditions. The terms “Beneficial Owsteap” and “Beneficial Owner” have
correlative meanings.

(n) “Black Out Period” shall have the meaning set fantisection 5.5(d).

(0) “Board of Directors” shall mean the board of digstof Parent.

(P) “Buffer Shares” shall have the meaning set fort&attion 4.2(c)(i).
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(a) “Business Day” shall mean a day other than a Sagyral Sunday or another day on which commerciakibgn
institutions in New York, New York or Singapore anethorized or required by law to be closed.

(9] “Closing” shall have the meaning ascribed to secmtin the Plan of Amalgamation.
(s) “Closing Date” shall have the meaning ascribedutthgerm in the Plan of Amalgamation.
® “Closing Shares” shall mean that number of shafé€mmon Stock to be received by the Stockholdethen

Closing Date upon the consummation of the Amalgamatursuant to the Plan of Amalgamation and thealyamation Agreement.

(u) “Closing Share Percentage” shall mean the quotibteiined by dividing (i) the number of Closing Sfmby
(i) the number of shares of Common Stock outstagdinmediately following the Closing.

(v) “Code” shall mean the Internal Revenue Code of 188@Gmended.
(w) “Common Stock” shall mean the common stock, pane&)S$0.01 per share, of Parent.
(x) “Common Stock Equivalents” shall have the meangtgarth in Section 5.5(d).

) “Company” shall have the meaning set forth in tleeiRls.

(2) “Competitor” shall mean any Person listed on Scheduhereto. Prior to each three year anniverséthe date
of this Agreement, Parent and the Stockholder shpalhte Schedule A as necessary to reflect the fihwmary competitors of Parent as of
the date of such anniversary.

(aa) “Current Price” shall mean, as of the date of argppsed Share Acquisition, the volume weighted ayeper
share price (“VWAP") of the Common Stock on the g Global Select Market or such principal Unitéalt&s securities exchange on
which the shares of Common Stock are then tradethéotrading day prior to any proposed Share Asitian.

(bb)  “Demand” shall have the meaning set forth in Seci®(b).

(cc) “Demand Notice” shall have the meaning set fortsattion 5.2(a).

(dd)  “Derivative Security” shall mean any subscriptioption, conversion right, warrant, phantom stogktior other
agreement, security or commitment of any kind diligg Parent or any of its subsidiaries to issuanig deliver or sell, or cause to be issi

granted, delivered or sold: (i) any Voting Secastor any other equity security of Parent, (ii) aagurities convertible into, or exchangeable
or exercisable for, any Voting Securities or




other equity security of Parent or (iii) any obligas measured by the price or value of any shafreapital stock of Parent.
(ee) “Designated Equity Interests” shall have the megusiet forth in Section 7(c).

(ff) “Designation Period"shall mean the period beginning on the Closing Ratéending on the earlier of (1) the ti
that the Stockholder Percentage is less than teepi(10%) or (2) the date on which the Stockhoptevides notice to Parent that it des
to terminate this Agreement, provided that, sudiceanay not be given prior to the three (3) yaarieersary of the Closing Date and,
provided, further, that such notice shall not feaive unless prior to or concurrently with giviegch notice all of the Stockholder
Employee Directors shall offer their written resagjons to the Board of Directors of Parent (which Board of Directors may or may not
accept, in its discretion).

(gg) “Dispute Bank” shall have the meaning set fortlséction 7(a)(ii).

(hh)  “Dispute Firm” shall mean a nationally recognized@unting firm reasonably acceptable to Parenttaed
Stockholder.

(i) “Economic Interest Percentage” shall mean, witipeesto the Stockholder, as of any date, the guoiptéxpressed
as a percentage, obtained by dividing (x) the nurobshares of Common Stock Beneficially Owned ty $tockholder as of such date
(provided, that for purposes of this calculatioa term “Beneficially Own” will be deemed to includecurities that the Stockholder has the
right to acquire, whether such right is exercisamimediately or with the passage of time or théstattion of conditions only if the
applicable conversion price or exercise price asuch date is less than or equal to 120% of thereicumarket price of the Common Stock
as of such date), by (y) the number of shares afif@on Stock issued and outstanding as of such itatading for purposes of this
calculation all shares of Common Stock issuablenugmversion in full of any then outstanding seitesiconvertible into or exchangeable
for Common Stock (or securities convertible intaemercisable for such securities) with a conversgince or exercise price as of such date
that is less than or equal to 120% of then cumearket price of the Common Stock as of such date.

an “Effective Price” shall have the meaning set fdrttSection 7(a)(ii).

(kk)  “Eligible Electronic Means” shall have the meang®d forth in Section 10.5(f).

(I “Equity Interest” means an equity ownership intemesan entity, including stock or similar securitya
corporation, securities convertible into or excheadgle for any stock, or the comparable instrumfamtany other entity or any other interest
entitling the holder thereof to participate in fhrefits of such entity, the proceeds or the digjpmsiof such entity or any portion thereof or to

vote for the governing body of such entity.

(mm) “Exchange Act” shall mean the Securities Exchangeoh 1934, as amended, and all of the rules agdlagéons
promulgated thereunder.




(nn)  “Exchanged Assets” shall have the meaning set farBection 7(a)(ii).

(00)  “Group” shall mean any group of Persons who, wéspect to those acquiring, holding, voting or dispg of
Voting Securities would, assuming ownership ofrbguisite percentage thereof, be required undeid®et3(d) of the Exchange Act to file
a statement on Schedule 13D with the SEC as adpérgithin the meaning of Section 13(d)(3) of thecEange Act, or who would be
considered a “person” for purposes of Section 13Jg)f the Exchange Act.

(pp)  “Holder” shall mean any holder of Registrable Séams.

(qq) “IFRS” shall have the meaning set forth in Sec®oh(a)(iii).

(rr) “Indemnified Party” shall have the meaning setHart Section 5.10(c).

(ss) “Indemnifying Party” shall have the meaning setfidn Section 5.10(c).

(tt) “Initial Lock-Up Period” shall have the meaning $etth in Section 4.1(a).

(uu)  “Initial Registration Statement” shall have the mieg set forth in Section 5.1.

(vv)  “Initiating Holder” shall mean any Holder or Holdeawho in the aggregate are Holders of more than &0&te

then outstanding Registrable Securities.
(ww)  “Insider Trading Policy” shall have the meaning fegth in Section 5.12.
(xx) “Lock-Up Securities” shall have the meaning settfon Section 4.1(a).
(yy)  “New Non-Voting Securities” shall have the meansag forth in Section 7(a)(i).

(z2) “Other Securities” means securities of Parent sbta@hbe included in a registration other than Riegide
Securities.

(aaa) “Ownership Change Determination” shall have the mmegset forth in Section 4.2(b).

(bbb) “Owner Shift Determination” shall have the meanssg forth in Section 4.2(d).

(ccc) “Parent” shall have the meaning set forth in theifRés.

(ddd) “Parent Securities” means Other Securities soughetincluded in a registration for Parent’s ac¢oun
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(eee) “Person” shall mean an individual, partnership pooation, limited liability company, business trysint stock
company, trust, unincorporated association, jo@mtture or any other entity.

(fff) “Piggyback Notice” shall have the meaning set fantection 5.3(a).

(9ggg) “Plan of Amalgamation” shall have the meaning settf in the Recitals.

(hhh) “Pre-Approved Plan” shall have the meaning setfartSection 7(k).

(iii) “Private Placement” shall have the meaning sehfmriSection 7(c).

() “Proposed Buffer Shares Notice” shall have the ritepset forth in Section 4.2(c)(i).
(kkk)  “Prospectus” shall have the meaning set forth ictiSe 5.5(a).

(I “Public Offering” shall have the meaning set faiSection 7(d).

(mmm) “Quarterly Equity Financing Plan” shall have theaning set forth in Section 7(k).

(nnn) *“Qualified Equity Offering” shall mean an offerigy Parent of any Equity Interest in Parent, inahgdCommon
Stock, preferred stock or securities convertibte r exchangeable for any Equity Interest of theelt (or securities convertible into or
exercisable for such securities), (collectivelye¥WEquity Interests”); provided, however, that dfigs of the following securities shall not
constitute a Qualified Equity Offering: (i) secigi issued to employees, officers, consultantsdimedtors pursuant to any compensation
arrangement of Parent or any of its subsidiarige@ped by the Board of Directors of Parent or tompensation committee thereof,
(i) securities issued as consideration in the &itijon of the business or assets of another peogdParent by merger, consolidation,
amalgamation or otherwise or the purchase of assatisares, reorganization, or a partnership, j@nture or strategic alliance or otherw|
approved by the Board of Directors of Parent oommittee thereof, and (iii) securities issued parguo or upon conversion or exercise of
any rights or agreements, including, without liffida, convertible or exchangeable securities, dioog or warrants, approved by the Board
of Directors of Parent, provided that either (xyd?a shall have complied with Section 7 with respedhe initial sale or grant by Parent of
such rights or agreements or (y) such rights oeements existed prior to the Closing Date; andg@curities issued or issuable in exchai
between Parent or any of its subsidiaries and Hesiurityholders of outstanding debt or convertdabt securities of Parent or any of its
subsidiaries for new equity or convertible debtusities of Parent or any of its subsidiaries, moéxceed, in the aggregate in any Basket
Period a number of shares of Common Stock equatée percent (3%) of the shares of Common Stot#tanding as of the first day of
such Basket Period, either issued or issuable apowersion or exch ange of such securities (theskB#); provided, that with respect to €
new convertible debt securities issued pursuaalatase (iv), the number of shares of Common Stbhakwill be deemed to have been iss
or be issuable shall be the incremental numbehafes of Common Stock issuable upon conversionaf sew convertible debt securities
above the number of shares issuable upon conves§iamy




outstanding convertible debt securities being emgkd therefor and acquired by Parent or any c&ubsidiaries.
(000) “Receipt Time” shall have the meaning set fortisaction 10.5(f)(ii).

(ppp) “Registrable Securities” shall mean shares of Com@imck and other equity securities Beneficiallyr@d by the
Stockholder, its Affiliates or any Ten Percent Tafemee, including Common Stock that may be issysethconversion of any notes, other
than any shares of Common Stock the sale of whashbleen registered pursuant to the Securitiestivoich shares have been sold
pursuant to such registration.

(qqq) “Registration Effective Date” shall have the meanget forth in Section 5.1.

(rrr)  “Registration Rights” shall have the meaning sethfin Section 5.13.

(sss) “Registration Statement” shall have the meaninga¢h in Section 5.1.

(ttt)  “Revised Effective Price” shall have the meaningfsgh in Section 7(a)(ii).

(uuu) “SEC” shall mean the Securities and Exchange Cosiaris

(vwv) “Section 382 Limitation Period” shall mean the perbeginning on the Closing Date and ending oredréer of
(i) the three (3) year anniversary of the Closiragddand (ii) the date on which an “ownership chammjéhe Parent has occurred for purpc
of Section 382 of the Code.

(Wwww) “Section 382 Naotice” shall mean a written noticetbg Stockholder to Parent with respect to a Se@g2
Transfer pursuant to Section 4.2(b) or a Share &agan pursuant to Section 4.2(d), as applicabpecifying (i) the number of shares of
Common Stock the Stockholder and its AffiliatestiBeneficially Own, (ii) the number of shares off@foon Stock (or other securities) the
Stockholder or its Affiliate proposes to Transfeisuch Section 382 Transfer or acquire in suchéSAaquisition, as applicable, and (iii) the
identity of the transferee or transferor, as apblie.

(xxx)  “Section 382 Threshold Price” shall mean, as ofdhi of any proposed Share Acquisition, US$2.25pare of
Common Stock or such other price as the partiesthi@nay subsequently agree in writing (subjectjostment as a result of a
reorganization, recapitalization, reclassificatistock dividend, stock split, reverse stock splitjmbination or exchange of shares or other
similar change in capitalization that occurs subs@t to the date of this Agreement).

(yyy) “Section 382 Transfer” shall have the meaning sghfin Section 4.2(a)(ii).

(zzz) “Securities Act” shall mean the Securities Act 8838, as amended, and all of the rules and regaktio
promulgated thereunder.




(aaaa) “Share Acquisition” shall mean an acquisition, agyeement, to make an acquisition, or any pubbpgsal to
acquire (whether directly or indirectly, by purchatender or exchange offer) any Common Stock,ngoBecurities or Derivative Securities
of Parent.

(bbbb) “Special Registration” shall mean a registrationFanm S-4 or Form S-8 (or successor form).
(ccece) “Stockholder” shall have the meaning set forthhie Recitals.

(dddd) “Stockholder Buffer Shares” shall have the mearsiegforth in Section 4.2(c)(i).

(eeee) “Stockholder Designee” shall have the meaning@ghfin Section 6.1(a).

(ffff) ~ “Stockholder Employee Director” shall mean any &tadder Designee who is an officer or employeehef t
Stockholder or any of its Affiliates.

(g999) “Stockholder Percentage” shall mean, as of any, da¢equotient, expressed as a percentage, obthjned
dividing (x) number of votes the Stockholder isited to vote at that time in the election of memsbef the Board of Directors attributable
Beneficial Ownership of Equity Interests in Par@#suming no conversion or exercise of any Equitgrests), by (y) the total number of
votes outstanding that are entitled at that timeote in election of members of the Board of Dicestby the holders of the outstanding
Equity Interests in Parent (assuming no conversicgxercise of any Equity Interests); providedt thaextent that Parent has issued any
securities during the Basket Period pursuant toseldiv) of the definition of Qualified Equity Offag below the Basket and the Stockhol
therefore was not entitled to exercise its preeveptights pursuant to Section 7 of the Agreemembimnection with such issuance, such
securities shall not be included in clause (yhis tlefinition until after the later of the one ¢Bar anniversary of (i) the date of issuance of
such securities and (ii) the expiration of the ®ec882 Limitation Period.

(hhhh) “Strategic Planning Committee” shall have the megrset forth in Section 6.1(f)(ii).

(iiii) “STTC” shall mean STT Communications Ltd.

(i) “STTC GC Stock Option Plan” shall mean the STT Caminations Ltd. Share Option Plan 2004 by which 6TT
has granted stock options to purchase shares op@wontommon stock, of which 617,500 options arstantling as of the date of this

Agreement.

(KKKK) “STTC GC Stock Optionshall mean an option to purchase shares of Compamynon stock pursuant to
STTC GC Stock Option Plan.

({1} “Subsidiary” means, with respect to a Person, amparation, limited liability company, partnershtpyst or other
entity of which such Person owns (either aloneeddly, or indirectly through, or together with, omemore of its Subsidiaries) 50% or more
of




the equity interests the holder of which is gergmattitled to vote for the election of the boafddaectors or governing body of such
corporation, limited liability company, partnershtpust or other entity.

(mmmm) “Supporting Work Pape” shall have the meaning set forth in Section 7{a
(nnnn) “Ten Percent Transfer” shall have the meaning set forth in Section £
(0000) “Term Shee¢’ shall have the meaning set forth in Section

(pppp) “Transfe” shall have the meaning set forth in Section
(qqqq) “U.S. GAAF’ shall have the meaning set forth in Section 8.:

(rrrr)  “Wholly Owned Subsidiary” means, with respect tBexson, any corporation, limited liability company,
partnership, trust or other entity of which suchs®a owns (either alone, directly, or indirectlyahgh, or together with, one or more of its
Subsidiaries) 100% of the equity interests the éwotd which is generally entitled to vote for tHeation of the board of directors or
governing body of such corporation, limited liatyilcompany, partnership, trust or other entity.

(ssss) “Voting Agreement” shall mean the voting agreemmgtiveen Parent and the Stockholder dated as ofatieeof
this Agreement.

(tttt)  “Voting Securities” shall mean the shares of then@wn Stock and any Equity Interest of Parent hatthieg
general voting power under ordinary circumstanoesdect members of the Board of Directors, anda@hgr securities which are convertible
into, or exchangeable or exercisable for, Votingugigies.

2. Representations and Warranties of PareRarent hereby represents and warrants to tlekl®ituler as follows:

2.1 Authorization. All corporate action on the part of Parentpiffficers, directors and stockholders necessaryhier
authorization, execution, delivery and performaoftthis Agreement has been taken. When executgdielivered by Parent, this Agreement
shall constitute the legal, valid and binding oatign of Parent, enforceable against Parent inrdetce with its terms, except as may be
limited by bankruptcy, insolvency, reorganizatiarother laws affecting creditors’ rights generallyd by general equitable principles. Parent
has all requisite corporate power to enter inte Agreement and to carry out and perform its okibiga under the terms of this Agreement.

2.2. Consents All consents, approvals, orders and authorizati@quired on the part of Parent in connectioh e
execution, delivery or performance of this Agreetraard the consummation of the transactions contatieglherein have been obtained and
are effective, other than (i) such filings requitecbe made under applicable federal and stateisesdaws and (ii) any of the foregoing, the
failure to make or obtain would not, individually




or in the aggregate, be reasonably expected todavaterial adverse effect (a) on Parent and kisidiaries, taken as a whole, or (b) on the
ability of Parent to perform its obligations undleis Agreement.

2.3. No Conflict. The execution and delivery of this AgreemenPlayent will not conflict with or result in any
violation of or default (with or without notice tapse of time, or both) under, or give rise toghtiof termination, cancellation or acceleration
of any obligation or to a loss of a material betnefider (i) any provision of the certificate of oxporation or by-laws of Parent or (ii) any
agreement or instrument, permit, franchise, licejuslgment, order, statute, law, ordinance, ruleegulations, applicable to Parent or its
properties or assets, except, in the case of cl@lsas would not, individually or in the aggrégabe reasonably expected to have a material
adverse effect (a) on Parent and its subsidiaia&sn as a whole, or (b) on the ability of Paremérform its obligations under this
Agreement.

3. Representations and Warranties of StockhaldEne Stockholder hereby represents and warrarRatent as follows:

3.1 Authorization. All corporate action on the part of the Stocklen| its officers, directors and stockholders
necessary for the authorization, execution, defieerd performance of this Agreement has been takéimen executed and delivered by the
Stockholder, this Agreement shall constitute thyalevalid and binding obligation of the Stockhaldenforceable against the Stockholder in
accordance with its terms, except as may be linbtedankruptcy, insolvency, reorganization or otlaers affecting creditorgights generall
and by general equitable principles. The Stockdmolds all requisite corporate power to enter tini® Agreement and to carry out and
perform its obligations under the terms of this @égment.

3.2 No Conflict. The execution and delivery of this Agreementtmy Stockholder will not conflict with or result in
any violation of or default by the Stockholder wiar without notice or lapse of time, or both) unde give rise to a right of termination,
cancellation or acceleration of any obligation@atloss of a material benefit under (i) any prioviof the organizational documents of the
Stockholder or (ii) any agreement or instrumentnpg franchise, license, judgment, order, statl#e, ordinance, rule or regulations,
applicable to the Stockholder or its propertieassets, except, in the case of clause (ii), asdwoat, individually or in the aggregate, be
reasonably expected to have a material adverset ¢ffeon the Stockholder or (b) on the abilitytlué Stockholder to perform its obligations
under this Agreement.

3.3. Consents All consents, approvals, orders and authorinati@quired on the part of the Stockholder in cotioe
with the execution, delivery or performance of tAreement have been obtained and are effectitaey than (i) such filings required to be
made under applicable federal and state seculdiesand (ii) any of the foregoing, the failurenb@ke or obtain would not, individually or in
the aggregate, be reasonably expected to haveasiahaidverse effect (a) on the Stockholder, oofbjhe ability of the Stockholder to
perform its obligations under this Agreement.
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3.4. Beneficial Ownership As of the date hereof, neither the Stockholderamy of its Subsidiaries Beneficially Own
any Voting Securities, and as of Closing Date mgithe Stockholder nor any of its Subsidiaries ®éheficially Own any Voting Securities
other than the Closing Shares. As of the date fiettem Stockholder has not formed a Group othem th&roup consisting of Stockholder and
its Affiliates. The Stockholder shall not takeyaattions such that it and any other Person ordhersiay be deemed to be a Group other thar
a Group consisting of Stockholder and its Affilgte

4, Covenants

4.1. Initial Lock-Up .

@ During a period of 90 days from and after the Gigdbate (the “Initial Lock-Up Period”), the Stockter shall
not, without the prior written consent of Parerntectly or indirectly, (i) offer, pledge, sell, coact to sell, sell any option or contract to
purchase, purchase any option or contract togmht any option, right or warrant for the salearfptherwise dispose of or transfer any
shares of Common Stock, Voting Securities or DéineaSecurities, with respect to which the Stockleolhas the power of disposition
(collectively, the “Lock-Up Securities®r (ii) enter into any swap or any other agreenograny transaction that transfers, in whole orart,
directly or indirectly, the economic consequencewhership of the Lockdp Securities, whether any such swap or transaitmbe settle
by delivery of Common Stock or other securitiessash or otherwise.

(b) Notwithstanding anything to the contrary in Sectdbh, any Transfers between Stockholder and anyigtés shal
not be prohibited, provided that Parent receivsigiaed lock up agreement for the balance of th&lniock-Up Period from the Affiliate.

(c) Notwithstanding anything to the contrary in Sectibh, Stockholder and its Affiliates shall be peted to (i) gran
options to purchase Parent Common Stock in cororestith the modification or termination of the STT3C Stock Option Plan or the
establishment or adoption of a new compensatiom @d&ering Parent Common Stock ; and (ii) Transfares of Parent Common Stock in
connection with the exercise of the options desctiibove in clause (i).

(d) The Stockholder also agrees and consents to the afratop transfer instructions with Parent’s sfm agent and
registrar against the transfer of the Lock-Up Siesrduring the Initial Lock-up Period except iongpliance with the foregoing restrictions,
and Parent agrees to cause its transfer agenegisdrar to mandatorily remove such stop transfstructions only upon the expiration of 1
Initial Lock-up Period.

4.2. Standstill.
€)) During the Designation Period, the Stockholderlsiatl and shall cause its Affiliates not to, withadloe prior
written consent of the majority of the entire BoafDirectors (excluding any representatives oligleses of the Stockholder), either directly

or indirectly (including in a manner willfully degied to circumvent the following provisions), alaren concert with others:
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0] in any manner:

A. acquire, agree to acquire or make any public pralgosacquire (whether directly or indirectly,
by purchase, tender or exchange offer) any matessts of Parent or any subsidiary of Parent; or

B. make any Share Acquisition unless (x) after giéffigct to the Share Acquisition the Stockho
and its Affiliates would Beneficially Own less thd84.5% of the outstanding shares of Common Stotth, thve
number of outstanding shares calculated basedeonuimber of shares reported outstanding by Pametst imost
recent quarterly report of Form 10-Q or annual repo Form 10-K, as filed with the SEC and (y)h&€tShare
Acquisition is to be made during the Section 38aitation Period, then (1) the Current Price ashaf tlate of the
Share Acquisition is greater than or equal to tbetiBn 382 Threshold Price, (Il) the amount of sldp be
acquired does not exceed the remaining availalolekBolder Buffer Shares (as determined pursua8ettion 4.2
(c)), (1) such Share Acquisition is made pursunBection 7 of this Agreement, provided thathi® éxtent such
Share Acquisition pursuant to this clause (lll) webotherwise result in an increase in the percentfigCommon
Stock of Parent owned by the Stockholder for puepasf Section 382 of the Code, then such portich@Share
Acquisition that would result in such an increassyrhe effected under this clause (l11) only to ¢ixéent of the
remaining available Stockholder Buffer Shares @smined pursuant to Section 4.2(c)) or (IV) s8tlare
Acquisition is (X) neither a private acquisitiomiin an existing shareholder who is not a 5 Perchateholder nor
public acquisition of stock unless it is an acdiosi of shares of a class of stock other than the@on Stock and
(Y) would not result in an increase in the Aggregaection 382 Owner Shift (as determined pursua8ettion 4.2

(d));

(i) Transfer any Common Stock, Voting Securities oriadive Securities of Parent during the Section 382

Limitation Period if both (A) the Current Price afsthe date of such Transfer is less than the & &82 Threshold Price and (B) the
transferee is a holder of Parent’s Equity Interedts is not a 5 Percent Shareholder prior to suemsfer but who would become, as
a direct result of such Transfer, a 5 Percent $itwdder (any such Transfer, a “Section 382 Tran3feriless (x) such Section 382
Transfer is made in accordance with Section 4.Z@Yhe parties otherwise agree in writing noapply Section 4.2(b) to such
Section 382 Transfer or (z) such Section 382 Trarisfpursuant to a tender by the Stockholder gfGommon Stock, Voting
Securities or Derivative Securities of Parent thBeneficially Owns pursuant to a tender offeregchange offer by a third party for
such securities that is open to all stockholdeBarfnt and in all cases subject to Section 4tBiefAgreement;

(iii) (A) propose to any Person or take substantial stepffect or enter into any business combination,

restructuring, recapitalization or the sale or ottisposition outside the ordinary course of bussnaf any material asset of Parent or
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extraordinary transaction involving Parent or ahitosubsidiaries; (B) seek election to or seegléxe a representative on the Board
of Directors except pursuant to the rights grapecuant to Section 6 hereof; or (C) solicit prexie shareholder consents or be a
participant in any such solicitation for the purpadg seeking to control or influence the Board @fbtors except pursuant to the
rights granted pursuant to Section 6 hereof;

(iv) form, join or participate in a Group in connectigith any of the foregoing (other than a Group cstirsg
of Stockholder and its Affiliates); or

(v) make or cause Parent to make a public announceagentding any intention of the Stockholder to tak
action which would be prohibited by any of the fpoiang.

provided, however, that the foregoing shall not restrict the abibifythe Stockholder Designees from exercising tfiéirciary duties as
directors.

(b) Ownership Change Determination Procedures for 8882 Transferslf this Section 4.2(b) applies to a Section
382 Transfer by reason Section 4.2(a)(ii), thenStozkholder shall first deliver to Parent a Set882 Notice of the Stockholder’s intent to
effect a Section 382 Transfer. Within five (5) Biess Days following the date of delivery of a $8tB882 Notice, Parent shall deliver to
Stockholder a determination (including supportinglgsis) as to whether, in its reasonable judgrhased upon advice of outside tax
counsel and taking into account (A) Parent’s exgxbcate of issuance of Common Stock and otheryegaed compensation to its direct
officers, employees and consultants, which shabldsed on historical practices, and (B) other fatisns that, in the good faith belief of the
Board of Directors of Parent, are reasonably likelpccur, such Section 382 Transfer would be rfikedy than not to cause an “ownership
change” of Parent for purposes of Section 382 @fGbde (such an affirmative determination of anrferghip change” by Parent, an
“Ownership Change Determination”).

0] If Parent does deliver an Ownership Change Detextiain to the Stockholder within five (5) Business
Days after delivery of a Section 382 Notice, thes $tockholder shall notify Parent within five g)siness Days after receipt of the
Ownership Change Determination as to whether oth8tockholder agrees with the Ownership Changjerinination; provided,
however, that the Stockholder shall agree withQlasmership Change Determination to the extent thatdetermined on a basis
consistent with Parent’s past practice and is sbeisi with a more likely than not determinatiorapplicable law. If the Stockholder
does not agree with the Ownership Change Deterinmahen Parent and the Stockholder shall worgdad faith to resolve any
disputes relating to the Ownership Change Deterinina If Parent and the Stockholder are unablesolve any such dispute witt
five (5) Business Days of the Stockholder’s delvef notice to Parent regarding its disagreemett thie Ownership Change
Determination, such dispute shall be resolved pihntyy the Dispute Firm, the costs of which shalliorne equally by Parent and
the Stockholder. The Dispute Firm shall be inggddo make the Ownership Change Determination loasés consistent with
Parent’s past practice and a more likely than etemination of applicable law. The Stockholdealshot effect any Section 382
Transfer to which this Section 4.2(b)
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applies if either the Stockholder or the DisputerFagrees with Parent’s Ownership Change Deterinimat

(i) If Parent does not deliver a notice of an Ownergtipnge Determination to the Stockholder withire fiv
(5) Business Days after delivery of a Section 38#d¢, then the Stockholder may effect such Se@R# Transfer within 30
calendar days following such delivery of such Set882 Notice provided that such Section 382 Terisfotherwise in compliance
with Section 4.2(a)(ii).

(c) Buffer Shares Determination Procedures

0] Prior to the beginning of the first calendar queaatiter the Closing Date, Parent shall determire th
maximum number of shares of Common Stock that cbealdcquired by the Stockholder (other than fromefand would not be
more likely than not to cause an “ownership chargjé®arent for purposes of Section 382 of the Qtuke amount of such shares for
any given quarter as agreed to by the Stockhold#reoDispute Firm, the “Buffer Shares”). DuringtBection 382 Limitation
Period, on a quarterly basis (or more frequentlgetermined by Parent), Parent shall update thébauwf Buffer Shares, ignoring,
for this purpose, issuances of Parent’s Equityréstis by Parent after the Closing Date (to thergaiech issuances would have
otherwise reduced the number of Buffer Shares)pamdhases by the Stockholder of Parent’s Equitgrédts after the Closing Date.
Parent shall provide notice to the Stockholderaterlthan ten (10) Business Days prior to the sfagach quarter of (i) the proposed
number of Buffer Shares for such quarter (the “Bsagl Buffer Shares Noticedhd (ii) copies of any documents used in theiriSp
382 analysis. The Stockholder shall notify Pareititiw five (5) Business Days after receipt of thefppsed Buffer Shares Notice as
to whether or not the Stockholder agrees with ttop®&sed Buffer Shares Notice; provided, howevet, tihe Stockholder shall agree
with the Proposed Buffer Shares Notice to the evtteat it is determined on a basis consistent Rahent’s past practice and is
consistent with a more likely than not determinatid applicable law. If the Stockholder does mpte@ with the Proposed Buffer
Shares Notice, then the dispute shall be resolveddordance with the procedures in Section 4ip(cffarent agrees that during the
applicable quarter (or shorter period) of the 882 Limitation Period the Stockholder may aog@mumber of shares of
Common Stock equal to the Buffer Shares for suartgu(or shorter period) multiplied by the ClosiBljare Percentage (the
“Stockholder Buffer Shares”), provided that Stodkleo gives notice to Parent within five (5) Busis€ays of its intention to
acquire any amount of such Stockholder Buffer Shaxetwithstanding the foregoing, if the Stockheltlas Transferred any shares
of Common Stock other than to Affiliates, then tBisction 4.2(c) shall have no further force or @ffend the Buffer Shares and
Stockholder Buffer Shares shall be deemed to b Zdptwithstanding anything to the contrary heraind for the avoidance of
doubt, the number of Stockholder Buffer Sharesitiay be acquired by Stockholder at any time staalidaluced by the cumulative
number of Stockholder Buffer Shares previously @&eguby Stockholder.

(i) If the Stockholder does not agree with the Prop@éter Share Notice then Parent and the Stockinolde
shall work in good faith to resolve any disputes
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relating to the Proposed Buffer Share Notice. affdit and the Stockholder are unable to resolvesacly dispute within five (5)
Business Days of the Stockholder’s delivery of emtio Parent regarding its disagreement with tie@dded Buffer Share Notice,
such dispute shall be resolved promptly by the Mtisg-irm, the costs of which shall be borne equajtyrarent and the Stockholder.
The Stockholder shall not effect any Share Acdoisito which this Section 4.2(c) applies until ®ckholder agrees with Parent’s
Proposed Buffer Share Notice or any dispute reggrBliarent’s Proposed Buffer Share Notice is resoilvéhe Stockholder’s favor.

(iii) In the event that the Stockholder desires to eieghare Acquisition in excess of the Stockholdgifés
Shares, it may request that Parent grant it a wige this Agreement, or any applicable portioartof, to make such Share
Acquisition and Parent shall consider any such sraigquest in good faith.

(d) Aggregate Section 382 Owner Shift DeterminationcBdures If this Section 4.2(d) applies to a Share Acitjois
by reason Section 4.2(a)(i)(B)(y)(1V), then the &aolder shall first deliver to Parent a Sectio2 3&tice of the Stockholder’s intent to
effect such Share Acquisition. Within five (5) Busss Days following the date of delivery of a $#cB82 Notice, Parent shall deliver to
the Stockholder a determination (including suppagrtinalysis) as to whether, in its reasonable juetgrhased upon advice of outside tax
counsel, such Share Acquisition would be more yikien not to result in an increase in the Aggre@sction 382 Owner Shift (such an
affirmative determination, an “Owner Shift Determiion”).

0] If Parent does deliver an Owner Shift Determinatimthe Stockholder within five (5) Business Daftera
delivery of a Section 382 Notice, then the Stoclibokhall notify Parent within five (5) BusinessyBafter receipt of the Owner
Shift Determination as to whether or not the Statttér agrees with the Owner Shift Determinatiommvided, however, that the
Stockholder shall agree with the Owner Shift Deiaation to the extent it is prepared on a basisistent with Parent’s past
practice and is consistent with a more likely thahdetermination of applicable law. If the Stockler does not agree with the
Owner Shift Determination, then Parent and the I8toltler shall work in good faith to resolve anypdites relating to the Owner
Shift Determination. If Parent and the Stockholaier unable to resolve any such dispute within @)eBusiness Days of the
Stockholder’s delivery of notice to Parent regagdiis disagreement with the Owner Shift Determratisuch dispute shall be
resolved promptly by the Dispute Firm, the costa/bich shall be borne equally by Parent and thel®tolder. The Dispute Firm
shall be instructed to make the Owner Shift Detaatidon on a basis consistent with Parent’s pastigeand a more likely than not
determination of applicable law. The Stockhold=alknot effect any Share Acquisition to which tBisction 4.2(d) applies if either
the Stockholder or the Dispute Firm agrees witleREs Owner Shift Determination.

(i) If Parent does not deliver a notice of an Owneft$htermination to the Stockholder within five (5)
Business Days after delivery of a Section 382 Ngptiben the Stockholder may effect such Share Adépn within 30 calendar days
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following such delivery of such Section 382 Notmevided that such Share Acquisition is otherwrseampliance with Section 4.2

@)().

(e) Notwithstanding anything to the contrary in thisrBgment, any Transfers between Stockholder and\Hiiates
that are Wholly Owned Subsidiaries of Singaporehfietogies Telemedia Pte Ltd shall not be prohib@edubject to Section 4.2.

® For the avoidance of doubt, nothing in this Agreetehall limit or prohibit Parent from taking angtian that
would result in an “ownership change” of Parentgarposes of Section 382 of the Code, provided,dvew that during the Section 382
Limitation Period, Parent shall both obtain therappl of the Board of Directors and consult witle tockholder prior to taking any such
action unless, in Parent’s reasonable judgmenh aation will not result in an “ownership changéRarent for purposes of Section 382.

4.3. Transfer Restrictions From and after the end of the Initial Lock-upiBeé and until the end of the Designation
Period, the Stockholder shall not (i) sell, assfgadge, transfer or otherwise dispose or encurfdiber than in open market transactions
effected through a broker) (“Transfer”) any shase€ommon Stock that it Beneficially Owns to any$m or Persons that it has actual
knowledge, after due inquiry, is a Competitor) Tifansfer any shares of Common Stock in violatibSection 4.2(a)(ii) of this Agreement,
or (iii) Transfer to any one Person any nhumberhafres of Common Stock that would result in sucls&teBeneficially Owning immediately
after such Transfer in excess of the aggregate)dhé Closing Share Percentage and (y) 5.0% obtitstanding shares of Common Stock
less one share of Common Stock, provided that icircomstances may Stockholder Transfer more thamtmber of shares equal to the
number of outstanding shares of Common Stock niigitiby the Closing Share Percentage. Notwithstamthe foregoing, the Stockholder
shall be permitted to tender any shares of ComntockSt Beneficially Owns pursuant to a tender offe exchange offer by a third party for
shares of Common Stock that is open to all stoddrslof Parent. Notwithstanding anything to theti@g in Section 4.3, any Transfers
between Stockholder and any Affiliates shall nopbehibited.

4.4, Termination of Certain Provisionsin the event that, pursuant to Section 3.5 ofMbgng Agreement dated as of
the date of this Agreement, between Parent an8tiekholder, the Stockholder is required to enttr & network security agreement that
requires one or more of the individuals to be desigd by the Stockholder, pursuant to this AgreemeSection 7.11 of the Plan of
Amalgamation, to the Board of Directors to meettfed qualification criteria in order to serve asnember of the Board of Directors, then
Sections 4.2(a)(ii), 4.2(b) and 4.3(ii) of this A&gment shall terminate and shall be of no furtbere or effect.

5. Registration of Shares

5.1. Shelf Registration StatementAs soon as reasonably practicable after thei@d3ate and in any event within
forty-five (45) calendar days following the ClosiBaite, Parent shall prepare, file and use reasermst efforts to have declared effective by
SEC a shelf registration statement, relating tooffier and sale by the Holder(s) at any time aodftime to time on a delayed or continuous
basis in accordance with Rule 415 under the Séesirit
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Act and in accordance with this Agreement, ofladl Closing Shares and any other Registrable Siesutiiten held by the Holder(s) (the
“Initial Registration Statement”). Within thirty3Q) calendar days of receipt of a written requestnfthe Initiating Holder, which request may
be made by the Initiating Holder one time per cddgrquarter, Parent shall prepare, file and ussoresble best efforts to have declared
effective by the SEC an additional shelf registnratstatement, relating to the offer and sale byHblgler(s) at any time and from time to time
on a delayed or continuous basis in accordanceRuith 415 under the Securities Act and in accordavith this Agreement, of any
Registrable Securities acquired after the ClosiateDprovided, that such securities were not aeduir violation of this Agreement (each a
“Registration Statement” and, together with theéi&hiRegistration Statement, the “Registration 8tants”). If, at the time of filing of a
Registration Statement, the Registration Statensegiigible to become effective upon filing purstitmRule 462(e) (or any successor rule)
under the Securities Act, Parent shall file theiRegtion Statement as an automatic shelf registratatement pursuant to such rule. If the
Registration Statement is not so eligible to becefffiective upon filing, Parent shall use its readwa best efforts to have the Registration
Statement declared effective as promptly as pratciiec(with such date on which the Registrationeditaint becomes effective referred to as
the “Registration Effective Date”). Promptly (ipon the filing thereof in the case of an automslielf or (ii) upon receipt of an order of the
SEC declaring the Registration Statement effeciagent shall deliver to the Holder(s) includedhie Registration Statement a copy of such
Registration Statement and any amendments thergéthter with an opinion of counsel representingRiaior the purposes of such
Registration, in form and substance reasonablypabte to the Holder(s), addressed to the Holder(sluding, confirming that the
Registration Statement is effective and that athefClosing Shares and any other Registrable Biesunave been duly registered and, sul
to the transfer restrictions contained in Sectiaf this Agreement, are freely transferable and aflaof the Closing Shares and any other
Registrable Securities have been admitted fonlistin the NASDAQ Global Select Market.

5.2. Demand Rights

@ If Parent shall receive from an Initiating Holdewatten notice (a “Demand Notice”) that the Intirey Holder
intends to distribute, by means of an underwritifaring, any shares of Common Stock or any othegifrable Securities under an
effective Registration Statement filed pursuarSéction 5.1, Parent will cooperate with the InitigtHolder to consummate such offering
and shall file a prospectus supplement with resguettte offering within thirty (30) days of receiptthe Demand Notice, subject to Section
5.5(d). The Demand Notice shall specify the nundfeshares of Common Stock or any other Registrablaurities to be offered by the
Initiating Holder.

(b) In no event shall Parent be obligated to effecteriban three (3) underwritten offerings pursuariéoand
Notices given pursuant to Section 5.2(a) (eaciDeniand”). Notwithstanding any provision of thisr&gment to the contrary, the Initiating
Holder will not be deemed to have made or utiliaddemand (x) if, as a result of the applicatiorsettion 5.2(a), the Initiating Holder was
unable to sell at least 75% of the number of shaf€ommon Stock or any other Registrable Securitie Initiating Holder included in its
Demand, or (y) if such Demand was withdrawn purst@®ection 5.2(c) and, if applicable, the InitigtHolder has reimbursed Parent for
any out-of-pocket expenses incurred by Parent
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in connection with such Demand. The Initiating ¢t shall not be entitled to make a Demand pursisa®éction 5.2(a) unless the Initiat
Holder is requesting the offering of shares of Camr8tock or any other Registrable Securities witlaggregate estimated market value of
at least US$50,000,000 as of the date of the DerNatide.

(©) Withdrawal. The Initiating Holder may elect to withdraw a Demd pursuant to this Section 5.2 at any time, and
the Parent shall cease its efforts to assist with @ffering.

5.3. Piggyback Rights.

@) In the event that Parent at any time proposesndwet a registered public underwritten offeringsbéres of
Common Stock for cash, whether or not for saletfoown account, subject to the last sentenceisf3hction 5.3(a), it shall at each such
time give prompt written notice (the “Piggyback Met’) to each Holder of its intention to do so, whichd3ilgack Notice shall specify, to t
extent then known, the number of shares of ComntockSo be offered; provided that if Parent hasyeitdetermined the number of shares
of Common Stock to be offered, the Piggyback Notizs specify a range of Share numbers that Pase¢hen contemplating and Parent
shall undertake to inform the Holder(s) upon alfaetermination regarding the size of the offeribgt the initial Piggyback Notice shall be
deemed to constitute adequate notice for purpdsbsscAgreement. Upon the written request of dddomade within five (5) Business
Days after receipt of the initial Piggyback Notlyesuch Holder (which request shall specify the banof shares of Common Stock
intended to be disposed of by such Holder), sultgettie other provisions of this Section 5, Paghwtll include in such offering all of the
shares of Common Stock held by such Holder whiakeidas been so requested to include. Notwitdgtgranything to the contrary
contained in this Section 5.3, Parent shall natdgired to include any shares of Common Stock bgld Holder in any offering pursuant
any Special Registration or any other form that Mawt be available for registration of the Holdeshares of Common Stock.

(b) Determination Not to Conduct Offeringlf at any time after giving such Piggyback Net&nd prior to the filing ¢
a final prospectus supplement in connection witthsaffering, Parent shall determine for any reaswointo offer the securities originally
intended to be included in such offering, Pareny,nadits election, give written notice of sucheatetination to the Holders and thereupon
Parent shall be relieved of its obligation to irtdithe Holders’ shares of Common Stock in the ifgmwithout prejudice, however, to the
right of an Initiating Holder immediately to requéisat such shares be offered in an underwrittéeriof under Section 5.2 to the extent
permitted hereunder.

(c) Cutbacks in Parent Offeringlf the offering referred to in the first sentenaf Section 5.3(a) is to be an
underwritten offering on behalf of Parent, andlde underwriter or managing underwriter advise®ftan writing (with a copy to the
Holder(s)) that, in such firm’s good faith viewethumber of Other Securities and Registrable Siesirequested to be included in such
registration exceeds the number which can be saddich offering without being likely to have a sfgrant adverse effect upon the price,
timing or distribution of the offering and saletbé Other Securities and Registrable Securities toatemplated, Parent shall include in
such registration:
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0] first , all Parent Securities;

(i) second the shares of Common Stock requested to be iadlirdsuch registration by the Holder (o
rata among the Holder(s) on the basis of the numbehafes owned by each such Holder; and

(iii) third , any other securities eligible to be includeduntsregistrationpro rata among the holders of such
securities on the basis of the number of sharegdvey each such holder.

(d) Cutbacks in Other Offeringsf the offering referred to in the first sentenaf Section 5.3(a) is to be an
underwritten offering other than on behalf of Parand the lead underwriter or managing underwatbsises the Holder(s) in writing (with
a copy to Parent) that, in such firm’s good faiievw;, the number of Registrable Securities and Ofeaurities requested to be included in
such registration exceeds the number which camlders such offering without being likely to havesignificant adverse effect upon the
price, timing or distribution of the offering andls of the Registrable Securities and Other Seesribhen contemplated, Parent shall include
in such registration:

0] first , the Other Securities held by any holder thereitt @& contractual right to include such Other
Securities in such registration prior to any otRerson;

(i) second the shares of Common Stock requested to be iedludsuch registration by the Holder({w)o
rata among the Holder(s) on the basis of the numbehafes owned by each such Holder; and

(iii) third , any other securities eligible to be includeduntsregistrationpro rata among the holders of such
securities on the basis of the number of sharegdway each such holder.

5.4. Adjustment. If at any time a Holder’s Registrable Securitissa class shall have been increased, decreased,
changed into or exchanged for a different numbealass of shares or securities as a result ofrgaedation, recapitalization, reclassificat|
stock dividend, stock split, reverse stock spbimbination or exchange of shares or other simhange in capitalization, then an appropriate
and proportionate adjustment shall be made to tineber of such Holder’s Registrable Securities foparposes under this Section 5.

5.5. Maintenance of Registration Statement and Prospestu

€)) Parent shall use its reasonable best efforts tp &ag Registration Statements to be filed purst@aBection 5.1
and the prospectus contained therein (as amendaghptemented from time to time, the “Prospectuses!’ each a “Prospectus”)
continuously effective until the termination of tRegistration Rights pursuant to Section 5.9.hinévent any Registration Statement cannot
be kept effective for such period, Parent shallitsseeasonable best efforts to prepare and fite thie SEC and have declared effective as
promptly as practicable another registration statgnon the same terms and conditions as suchliRiéigistration Statement and such new
registration statement shall be considered thecgipé
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Registration Statement for purposes hereof. Patwlt furnish to each Holder such number of copfes Prospectus in conformity with the
requirements of the Securities Act, and an eleatroopy of the Prospectus to facilitate the disposiof the Registrable Securities owned
such Holder.

(b) Parent shall advise the Holder(s) promptly in wgtivhen any Registration Statement, or any postgife
amendment thereto, has been declared effectiveeb@EC. Parent shall advise the Holder(s) in mgitf the receipt by Parent of any stop
order from the SEC suspending the effectivenessipiRegistration Statement, and if at any timeelstall be a stop order suspending the
effectiveness of any Registration Statement, Pafeait use its reasonable best efforts to obtaimptly the withdrawal of such order.
Parent shall advise the Holder(s) promptly in wgtof the existence of any fact and the happeniragng event that makes any statement
material fact made in any Registration Statemerospectus untrue, or that requires the makirapgfadditions to or changes in any
Registration Statement or Prospectus in order ficertize statements therein not misleading and ih suent Parent shall prepare and file
with the SEC, as soon as reasonably practicablareemdment to such Registration Statement or am@ment or supplement to such
Prospectus or a Current Report on Form 8-K, asdlse may be, so that, as so amended or supplemsatddRegistration Statement and
such Prospectus will not contain an untrue statémwiem material fact or omit to state a materiak f@quired to be stated therein or neces
to make the statements therein, in light of thewirstances then existing, not misleading. Upoeiptof such written advice, the Holder(s)
shall discontinue and refrain from making any saleRegistrable Securities, until such time as Raaevises the Holder(s) that such
Registration Statement or such Prospectus no laagains an untrue statement or omission of anahfact.

(c) The Holder(s) shall furnish to Parent such infoiorategarding such party and the distribution & Registrable
Securities as Parent may from time to time readgmaljuest in writing in order to comply with the&irities Act. The Holder(s) shall
notify Parent as promptly as practicable of angaaacy or change in information previously fureidiby it to Parent or of the happeninc
any event in either case as a result of which anggctus relating to a Registration Statementatasian untrue statement of a material fact
regarding such party or the distribution of suclgiReable Securities, or omits to state any matéai regarding such party or the
distribution of such Registrable Securities reqiiit@ be stated therein or necessary to make thenstats therein not misleading in light of
the circumstances then existing, and to furnisimgptty to Parent any additional information requitectorrect or update any previously
furnished information or required so that such peasus shall not contain, with respect to suchyparthe distribution of such Registrable
Securities an untrue statement of a material faotit to state a material fact required to beestaherein or necessary to make the
statements therein not misleading in light of thewmstances then existing.

(d) Notwithstanding anything to the contrary contaihedein, for a period not to exceed forty-five (4bpsecutive
calendar days and not to exceed ninety (90) agtgegdendar days in any twelve-month period (eatBiack Out Period”), Parent will not
be required to file any Registration Statement pams to this Section 5, file any amendment therfetmish any supplement to a prospectus
included in a Registration Statement pursuant to
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this Agreement, make any other filing with the SteQuired pursuant to this Agreement, cause anydiatjipn Statement or other filing w
the SEC to become effective, or take any similéinadincluding, without limitation, in connectiomith a Demand given pursuant to
Section 5.2(a)), and any and all sales of Regikrabcurities by the Holder(s) pursuant to an ¢ffeaegistration statement shall be
suspended: (i) if an event has occurred and israging as a result of which any such registrati@tesnent or prospectus would, in Parent’s
good faith judgment, contain an untrue statemeit miaterial fact or omit to state a material facfuired to be stated therein or necessary to
make the statements therein not misleading, (Peifent notifies the Holder(s) that such actionaldion Parent’s good faith judgment,
require the disclosure of material non-public infiation which the Board of Directors has determiwedld be seriously detrimental to
Parent to disclose and which Parent would not atiserbe required to disclose or (iii) if Parentifies the Holder(s) that, in Parent’s good
faith judgment, it is necessary to suspend sal&egistrable Securities by the Holder(s), to featié a pending or proposed public or

Rule 144A offering by Parent of Common Stock or @wn Stock Equivalents (as defined below). Upont¢mination of the condition
described in clauses (i), (ii) or (iii) above, Rarshall promptly give written notice to the Hol@®rand shall promptly file any registration
statement or amendment thereto required to belfiyeitl pursuant to this Agreement, furnish any pexgus supplement or amendment
required to be furnished pursuant to this Agreemmaake any other filing with the SEC required otatke any similar action (including,
without limitation, in connection with a Demand givpursuant to Section 5.2(a)) or terminate angenusion of sales it has put into effect
and shall take such other actions to permit regidteales of Registrable Securities by the Holfl@gscontemplated by this Agreement. For
purposes of this Agreement, “Common Stock Equivaleshall mean any rights, warrants, options, cotilie securities or indebtedness,
exchangeable securities or indebtedness, or atitesy exercisable for or convertible or exchandgatio, directly or indirectly, Common
Stock and securities convertible or exchangealbte@ommon Stock, whether at the time of issuanagon the passage of time or the
occurrence of any future event.

(e) Parent shall take all actions necessary to exetidle documents and cause all of the Registrablerfies owned
by the Holder(s) to be admitted for listing on MB&SDAQ Global Select Market, which listing shall fective on the Registration
Effective Date.

5.6. Blue Sky. In connection with the registration under Satto Parent shall take all actions necessary tmipéne
resale by the Holder(s) of any Registrable Seasritinder the blue sky laws of the several staxegpe that Parent shall not for any such
purpose be required to qualify generally to do hess as a foreign corporation in any jurisdictidrerein it would not but for the
requirements of this Section 5.6 be obligated tadqualified, subject itself to taxation in anglsyurisdiction or to consent to general ser
of process in any such jurisdiction.

5.7. Expenses All expenses incident to Parent’s performancerafompliance with this Section 5 will be borne by
Parent, including, without limitation, all: (i) regration and filing fees and expenses; (ii) exgsnaf printing; (iii) fees and expenses of
counsel for Parent; and (iv) fees and expenses®tounsel for the Holder(s), provided, howevechsiees pursuant to this clause (iv) shall
not exceed US$25,000 in the aggregate.
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Notwithstanding the foregoing, Parent shall notidiele for and shall not pay any expenses or féesare than one counsel for the Hol
(s) or any commissions to be paid in connectiomwaity sale of the Registrable Securities by thalelgs).

5.8. Marketing. In the event of an underwritten offering of Réxgible Securities, Parent and the Holder(s) will
negotiate in good faith and enter into reasonaiecaistomary agreements (including underwritinggagrents in reasonable and customary
form, which may include, in the case of an undettemi offering on a firm commitment basis, customémgk-up” obligations) and take such
other actions (including using its best effortsrtake such road show presentations (but in no eviirfarent be required to incur travel and
lodging expenses in excess of US$25,000 in cororeetith all road shows attended by Parent manageimemy twelve month period) and
otherwise engage in such reasonable marketing suppmonnection with any such underwritten offgrimcluding the obligation to make its
executive officers available for such purpose ifeguested by the managing underwriter for suchrioff)) as are reasonably requested by the
managing underwriter in order to expedite or ftaié the sale of such Registrable Securities.

5.9. Termination of Registration RightsThe obligations of Parent under this Sectiohdls(i) with respect to the
Stockholder or any of its Affiliate, terminate uptive date on which the Stockholder Percentagelfallsw ten percent; and (ii) with respec
a Ten Percent Transferee (other than the Stockhotdeny of its Affiliate), terminate upon the date which the stockholder percentage of
such Ten Percent Transferee falls below ten perdeott the purposes of this Section 5.9(ii), thentéstockholder percentage” shall bear the
same meaning as the term “Stockholder Percentagééfined in Section 1(gggg), except that the ezfee to the term “Stockholder” in
Section 1(gggg) shall be substituted with such Fercent Transferee.

5.10. Indemnification.

€)) Parent will, and does hereby agree to, indemnifyfaaid harmless the Holder(s), and each of thegctivrs,
officers, employees and agents and each persorotiomg the Holder(s) with respect to any registrateffected pursuant to Section 5 age
all claims, losses, damages, and liabilities (¢ioas in respect thereto) including any of the fmi@g incurred in settlement of any litigation,
commenced or threatened, to which the Holder(s) nezpme subject under the Securities Act, the Engha\ct, or other federal or state
law insofar as such claims, losses, damages dlitiizd (or actions in respect thereto) arise dubtoare based on any untrue statement (or
alleged untrue statement) of a material fact coethin any registration statement or prospectwading] to the Registrable Securities, or of
document, or any amendment or supplement theretimyomission (or alleged omission) to state tinemematerial fact required to be sta
therein or necessary to make the statements theoeimisleading, and will reimburse each such pemtyany legal and any other expenses
reasonably incurred in connection with investigatim defending any such claim, loss, damage, Itghdr action; provided that Parent will
not be liable in any such case to the extent thatsach claim, loss, damage, liability or expenssea out of or is based on any untrue
statement or omission based upon written informafimnished to Parent by such party and statee tgplecifically for use therein and
provided further, that Parent shall only reimbusseh parties for the fees and expenses of a diegge counsel for all such parties.
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(b) Each Holder will, severally based on Registrableuites sold pursuant to a registration effectetspant to
Section 5, but not jointly, if Registrable Secwrdtineld by or issuable to it are included in astegiion effected pursuant to this Agreement,
indemnify Parent, each of its directors and oficeach person controlling Parent and the offiaadsdirectors of each such controlling
person against all claims, losses, damages, dnitities (or actions in respect thereof) includiaugy of the foregoing incurred in settlement
of any litigation, commenced or threatened, arigingof or based on any untrue statement (or allegrue statement) of a material fact
contained in the Registration Statement or thegmsis included therein, or any omission (or allegmission) to state therein a material
fact required to be stated therein or necessanyatke the statements therein not misleading, arldeiuthburse Parent, and each such
director, officer and controlling person, for argal or any other expenses reasonably incurredrinection with investigating or defending
any such claim, loss, damage, liability, or actiongeach case to the extent, but only to the extteaitsuch untrue statement (or alleged untrue
statement) or omission (or alleged omission) wadana such Registration Statement or Prospectusjiance upon and in conformity with
written information furnished to Parent by such désland stated to be specifically for use themdotwithstanding the foregoing, the
liability of such Holder under this Section 5.1@HHpe limited in an amount equal to the per sisates price (less any underwriting disco
and commissions) multiplied by the number of Reglsie Securities sold by such Holder pursuantédRBgistration Statement.

(c) Each party entitled to indemnification under thecton 5.10 (the “Indemnified Party”) shall giveitten notice to
the party required to provide such indemnificatfthve “Indemnifying Party”) of any claim as to whigildemnification may be sought
promptly after such Indemnified Party has actualvdedge thereof, and shall permit the Indemnifyiragty to assume the defense of any
such claim or any litigation resulting therefromoyided that counsel for the Indemnifying Party,ongtall conduct the defense of such
claim or litigation, shall be subject to approvglthe Indemnified Party (whose approval shall rmubreasonably withheld) and after the
Indemnifying Party assumes the defense thereointhemnifying Party shall not be liable to suchdnthified Party for any legal or other
expenses subsequently incurred by the latter inection with the defense thereof, unless in theaeable judgment of the Indemnified
Party, representation of such Indemnified Partglogsh counsel would be inappropriate due to actupbtential differing interests between
such Indemnified Party and the Indemnifying Pantguich proceeding in which case such IndemnifietyRhall have the right to employ
separate counsel to participate in such defenge a&xpense of the Indemnifying Party; it beingenstbod that the Indemnifying Party shall
not, in connection with any one such action or sggabut substantially similar or related actiamshie same jurisdiction arising out of the
same general allegations, be liable for the redderfaes and expenses of more than one sepamateffittorneys at any time for all such
Indemnified Parties provided, however, that theemdifying Party shall bear the expenses of independounsel for the Indemnified Party
if the Indemnified Party reasonably determines thptesentation of more than one party by the saouasel would be inappropriate due to
actual or potential conflicts of interest betwelea Indemnified Party and the Indemnifying Partyd anovided further that the failure of any
Indemnified Party to give notice as provided hes#iall not relieve the Indemnifying Party of itdigations under this Section 5, except to
the extent that such failure to give notice shaltenially adversely affect the Indemnifying Pariythe defense of any such claim or any such
litigation. No
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Indemnifying Party, in the defense of any suchnalar litigation, shall, except with the conseneath Indemnified Party, consent to entr
any judgment or enter into any settlement that dme¢snclude as an unconditional term thereof tiveng by the claimant or plaintiff therei
to such Indemnified Party, of a release from albility in respect to such claim or litigation.

(d) If the indemnification provided for in subsectia@) pr (b) of this Section 5.10 is for any reasoavailable to a
party to be indemnified with respect to any claiajons, demands, losses, damages, liabilitieds @y expenses referred to therein, then
each Indemnifying Party under any such subsediioireu of indemnifying such Indemnified Party teander, hereby agrees to contribut
the amount paid or payable by such IndemnifiedyPasta result of such claims, actions, demandsefysiamages, liabilities, cost or
expenses in such proportion as is appropriateftectahe relative fault of the Indemnifying Padp the one hand and of the Indemnified
Party on the other in connection with the statesyentomissions which resulted in such claims, astidlemands, losses, damages, liabili
costs or expenses, as well as any other relevaiitabtp considerations. The relative fault of theemnifying Party and of the Indemnified
Party shall be determined by reference to, amohnerahings, whether the untrue or alleged untratestient of a material fact or the
omission or alleged omission to state a materelrigates to information supplied by the IndeminifyParty or by the Indemnified Party ¢
the parties’ relative intent, knowledge, accessfiarmation and opportunity to correct or prevemtls statement or omission.
Notwithstanding the foregoing, the amount each Eokhall be obligated to contribute pursuant te shibsection (d) shall be limited to an
amount equal to the per share sale price (lessiagigrwriting discount and commissions) multipligdthbe number of Registrable Securities
sold by such Holder pursuant to the Registrati@iedtent which gives rise to such obligation to dbate (less aggregate amount of any
damages which such party has otherwise been reaingay in respect of such claim, action, deméoss, damage, liability, cost or expe
or any substantially similar claim, action, demalods, damage, liability, cost or expense arisimogifthe sale of such Registrable
Securities). No person guilty of fraudulent mises@ntation (within the meaning of Section 11(fjlef Securities Act) shall be entitled to
contribution hereunder from any person who wagguodty of such fraudulent misrepresentation. Thégations of each Holder under this
paragraph will be several (based on Registrabler@ies sold by such Holder pursuant to a regigtre¢ffected pursuant to this Agreement)
and not joint.

5.11. Rule 144 Reporting With a view to making available to the Holder{s} benefits of certain rules and regulations
of the SEC which may permit the sale of the Regjid&r Securities to the public without registratiBarent agrees to use its best efforts to:

€)) comply, on a timely basis with all the reportinguu&ements of the Exchange Act, and comply witho#ller public
information reporting requirements of the SEC asrdition to the availability of an exemption frahe Securities Act under Rule 144
thereunder, as amended from time to time, or ssocesle thereto, for the sale of Registrable Séearby the Holder(s);

(b) provide, at Parent’'s expense, such opinion of celuass may be reasonably requested by the trangéet for the
Registrable Securities in connection with each saRegistrable Securities pursuant to an exemgtimm the registration requirements of
the
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Securities Act (under Rule 144 thereunder, as apafdm time to time, or successor rule theretotberwise) or otherwise, so long as the
Holder(s) have furnished to counsel documentaaswonably acceptable to such counsel related twahsfer and the Registrable
Securities;

(c) whenever the Holder(s) is able to demonstrate terRRahat the provisions of Rule 144 (or any suscesule)
under the Securities Act are available to it angefarnished to Parent such documentation in caioretherewith as Parent may reasonably
request, provide, at Parent’s expense, new cettificthat do not bear a restrictive legend; and

(d) so long as the Holder(s) own any Registrable Seesiyifurnish to such party forthwith upon requestopy of the
most recent annual or quarterly report of Paramd,sauch other reports and documents as such pastyeasonably request in availing itself
of any rule or regulation of the SEC allowing itstell any such Registrable Securities without ttegfion; provided that such reports are not
otherwise available to the Holder(s) on the SEQIgdf website.

5.12. The Stockholder acknowledges and agrees thatigijpivare that the United States securities lawhipit any
persons who have material, nonpublic informatiararding a company from purchasing or selling s¢iesrof that company and from
communicating such information to any person umiteumstances in which it is reasonably foreseetitalesuch person is likely to purchase
or sell such securities in reliance upon such mfttion and (ii) Parent maintains a policy, a copwhbich is attached hereto as Exhibi{the
“Insider Trading Policy”), regarding the trading®érent securities by directors and officers okRarincluding time periods during which
such securities may and may not be sold, and tiraigithe Designation Period the Stockholder dalsubject to such Insider Trading Po
as in effect on the date hereof as if it were adadar of Parent so long as there are any Stockh&ldgloyee Directors on the Board of
Directors.

5.13. Assignment of Registration Right&\ny or all of the rights of the Stockholder setth in Section 5, including the
right to have the Parent register for resale Reaht Securities in accordance with the terms igf Algreement (the “Registration Rights”),
shall be assignable by the Stockholder, withoutctiesent of the Parent, to any Person (a “Ten Refagansferee”) to whom ten percent
(10%) or more of the outstanding shares of CommtonkSare proposed to be Transferred if: (i) theeRais, within a reasonable time after
such Transfer or assignment, furnished with writietice of (a) the name and address of such treeestar assignee, (b) the securities with
respect to which such registration rights are b#iagsferred or assigned, and (c) the specific ®egion Rights which have been assignet
such transferee or assignee; and (ii) such Trasbkfdt have been made in accordance with the aipéaequirements of this Agreement and
applicable law.

6. Board of Directors
6.1. Stockholder Designees
(@) Effective as of the Closing Date, the Board of Bioes shall appoint to the Board of Directors thatber of

directors designated by the Stockholder (each, a
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“Stockholder Designee”) calculated in accordand Bichedule Bereto. Thereafter, the Stockholder shall haveitie to nominate for
election to the Board of Directors that number wfcRholder Designees equal to the total numbeirettbrships established by the Board of
Directors from time to time, multiplied by the Skbwlder Percentage, in each case at the time afdhenation, rounded up or down to the
nearest whole number (with 0.5 being rounded upyigded, that the Stockholder will be entitled wminate at least two (2) directors for
election to the Board of Directors in accordanctnwhis Section 6.1(a) so long as the Stockhol@ecéhtage is equal to at least fifteen
percent (15%) and the Stockholder will be entitedominate at least one (1) director for electmthe Board of Directors in accordance \
this Section 6.1(a) so long as the StockholderdPgage is equal to at least ten percent (10%)@odided, further that for purposes of
calculating the Stockholder Percentage no shar¥etirig Securities acquired by the Stockholderimlation of this Agreement will be
included.

(b) Notwithstanding anything herein to the contranthié Stockholder has not Transferred any Votingugtes prior
to the applicable time of nomination during sucteéh(3) year period commencing from the ClosingeDaxkcept for Voting Securities
Transferred to an Affiliate, the Stockholder shedize the right to nominate at least the numbetatkolder Designees that Stockholder has
the right to nominate on the Closing Date; providealvever if, prior to the third anniversary of €ilng, (x) Parent issued equity securities in
a Qualified Equity Offering, (y) the Stockholder svarohibited from exercising its pre-emptive rightssuant to Section 7 of this Agreement
in such Qualified Equity Offering as a result of fimitations imposed on the Stockholder pursuar@ection 4.2(a)(i)(B) of this Agreement
and (z) as a result of such prohibition of the Bhadder’'s ability to exercise its pre-emptive righte number of Stockholder Designees that
the Stockholder has the right to nominate wouldehdecreased below the number of Stockholder Desggttet Stockholder has the right to
nominate on the Closing Date, then this Sectiofb$.dhall continue in effect until the earlier &) (he four (4) year anniversary of the
Closing Date and (y) the one (1) year anniversath® expiration of the Section 382 Limitation Rekibut in no event shall it continue in
effect for less than three (3) years commencinmftioee Closing Date. For the avoidance of doubt,teanysfers to an Affiliate will not be
considered a Transfer of Voting Securities for jpggs of this Section 6.1(b).

(c) In the event of the death, disability, resignatiomemoval of the Stockholder Designee, Parent shake, subject
to the fiduciary duties of the members of the Naatimg and Governance Committee, any applicablelagiga or listing requirement of the
NASDAQ or other securities exchange on which then®won Stock is listed for trading and any applicgitevisions of any network securi
agreement between Parent, Stockholder and any Goeatal Entity (as defined in the Plan of Amalgaomt(provided, that in the event tl
Parent is unable to nominate an individual ideadifby the Stockholder, Parent shall so inform tleel@holder and the Stockholder shall be
entitled to designate a different individual witHime (5) Business Days of receipt of such notitie¢, prompt election to the Board of
Directors a replacement director designated bystekholder to fill the resulting vacancy, and sudhividual shall then be deemed an
Stockholder Designee for all purposes under thissAgent.
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(d) Stockholder acknowledges that Parent has corpgmternance guidelines in effect which would apphali of
Parent’s directors including the Stockholder Des@g) and such guidelines shall not apply to Stdden@r affect in any way Stockholder’s
rights under this Agreement.

(e) During the Designation Period, the Parent shalvignotification in writing of the anticipatedifig date of
definitive proxy materials (or if applicable, pmainary proxy materials) with the SEC for an anrgeiheral meeting or any special meeting at
which directors are elected, of the applicable yaad Stockholder shall be required to identifyvititing its proposed Stockholder Designees
at least 30 calendar days prior to such date @fipated filing of the definitive proxy materialsr(if applicable, preliminary proxy materials)
with the SEC, as well as submit completed direatat officer questionnaires provided by Parent withreasonable period of time of receipt
of such questionnaires from Parent, and the Nomnig@nd Corporate Governance Committee of the BoaRirectors of Parent shall,
subject to the fiduciary duties of the membershefiflominating and Governance Committee, any agp&aagulation or listing requirement
of the NASDAQ or other securities exchange on whithCommon Stock is listed for trading and anyliapple provisions of any network
security agreement between Parent, Stockholdeaapdovernmental Entity (as defined in the PlaAmfalgamation) (provided, that in the
event that Parent is unable to nominate an indalidlentified by the Stockholder, Parent shallrdorim the Stockholder and the Stockholder
shall be entitled to designate a different indiabwithin five (5) Business Days of receipt of suwitice), at any annual or special meeting of
shareholders of Parent at which directors are teldeted, and at every adjournment thereof, amyény action or approval by written cons
of shareholders of Parent in lieu of such a megetioginate the Stockholder Designees for electiainé Board of Directors. Parent’s proxy
statement for the election of directors shall idelthe recommendation of the Board of Directorfauor of election of the Stockholder
Designee, and Parent shall solicit proxies forSteckholder Designee to the same extent as it fdoesy of its other nominees to the Board
of Directors and use all reasonable efforts to edhs Stockholder Designees to be elected as oliseot the Board of Directors.

® Committee Memberships

0] During the Designation Period, at least one Stolddrdesignee will be appointed by the Board of
Directors to sit on each committee of the Boar®wéctors, subject to the Stockholder Designeesfaitig applicable qualifications
under applicable law, regulation or stock exchamdges and regulations. The Stockholder will hawerilght to designate which
Stockholder Designees serve on which committe@mgittees, providethat such selection does not otherwise conflichwit
applicable law, regulation or stock exchange raled regulations. If any of the Stockholder Desggfails to satisfy the applicable
qualifications under law or stock exchange rulsiton any committee of the Board of Directorstiiee Board of Directors shall
permit the Stockholder Designee to attend (butvott) at the meetings of such committee as an wbseaf permitted by applicable
law and regulations.
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(i) Parent shall form, on or prior to the Closing Datstrategic planning committee of the Board ofbiior:
(the “Strategic Planning Committee”). At all timagring the Designation Period (x) Parent shallntzan the Strategic Planning
Committee as a committee of the Board of Directanssisting of three (3) directors; (y) the Stockleslshall have the right to have
one of its Stockholder Designees serve as a meailtee Strategic Planning Committee, which StockoDesignee may, at the
option of the Stockholder, serve as the chairmasuoh committee, and (z) all members of the Boafdir@ctors shall, at their
option, receive notice of, attend, participaterid aeceive materials for meetings of the Strat&gmning Committee. The form of
the charter for the Strategic Planning Committesttsched hereto as Exhibit.B

(9) During the Designation Period, the Parent shallagmipt or maintain in effect a shareholder rigls r similar
plan which shall be triggered upon (i) the Stockleolor any of its Affiliates making a Share Acqtitsi in compliance with Section 4 of this
Agreement; (ii) any Transfers of Equity Interestévieen the Stockholder and any Affiliates; or (¢ acquisition by any one Person from
the Stockholder of any number of shares of Comntonkhat would result in such Person Benefici@lyning immediately after such
acquisition no more than the aggregate of (x) tlesi@g Share Percentage; and (y) 5.0% of the oudstg shares of Common Stock less one
share of Common Stock, provided that in no circamsts may such Person acquire more than the nwhbeares equal to the number of
outstanding shares of Common Stock multiplied eyGosing Share Percentage. Any such sharehatfes iplan or similar plan shall
provide that the term “Affiliates,” when used witlspect to the Stockholder, shall have the measenfprth in this Agreement. In the event
that Parent has a shareholder rights plan or gipiitan in effect to protect the net operating lessithe Parent during the Designation Period,
Parent shall cause such plan to be terminated tiq@accurrence of an “ownership change” of Par@npéirposes of Section 382 of the Code
as a result of a transfer permitted by this Agregme

7. Preemptive Rights Upon Qualified Equity Offering

€] Qualified Equity Offering

0] Subject to Section 4.2 of this Agreement, if, dgrihe Designation Period, Parent at any time anfro
time to time makes a Qualified Equity Offering, ®®ckholder shall be afforded the opportunitydquare from Parent, for the sat
price and on the same terms as the New Equitydsiterare proposed to be offered to others, upetartount of New Equity Intere:
required to enable it to maintain its Stockholderdentage determined immediately prior to the cetignh of the Qualified Equity
Offering; provided that, in the event of a Qualifiequity Offering by Parent of New Equity Intereitat are non-voting at the time
of issuance, including, without limitation, convble debt securities (“New Non-Voting Securitiefig Stockholder shall be afforc
the opportunity to acquire from Parent, for the sarice and on the same terms as such New Equérelts are proposed to be
offered to others, a percentage of the New Nonagp8ecurities being offered in an amount equakt&conomic Interest
Percentage.
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(i) With respect to any Qualified Equity Offering of Wé&quity Interests being offered for consideration
other than cash, the price to the Stockholderhvltalculated as a cash amount equal to the e#éagtice, as reasonably translated
into cash by Parent in good faith, of the New Bgliterests paid by the other investors for sucustes (the “Effective Price”). In
determining the cash-equivalent price, Parentauilisider all factors that it deems to be releviactuding, without limitation, to the
extent applicable, the market values of each of\lee Equity Interests and the non-cash assetscorities being exchanged for the
New Equity Interests (the “Exchanged Assets”)gillg understood that the determination in each wékavolve Parent’s reasoned
judgment about the trading ranges of each of treh&mxged Assets and the New Equity Interests asasalther comparable assets
and/or securities of Parent or other issuers theg® deems to be reasonably comparable in whatepart, as well as other factors
customarily used to determine market values. Ratwadl include the applicable Effective Price myderm Sheet (as defined belc
provided to the Stockholder pursuant to Section @(&(d) below with respect to such Qualified Bgffering, and shall deliver
together with the Term Sheet the underlying docuatem (“Supporting Work Papers”) showing the cédtions that support its
determination of the Effective Price. The Stockleolshall notify Parent within five (5) Business Baafter receipt of the Term Sheet
and Supporting Work Papers if the Stockholder duesgree that the Effective Price was reasonattigrchined by Parent. If the
Stockholder does not agree that the Effective Ruiae reasonably determined, then Parent and tho&l®itoler shall work in good
faith to resolve any disputes relating to the BffecPrice. If Parent and the Stockholder are letoresolve any such dispute wit
five (5) Business Days of the Stockholdedelivery of notice to Parent regarding its disagnent with the Effective Price, Parent
Stockholder shall jointly engage a internationadigognized investment bank reasonably acceptafftartent and the Stockholder
(the “Dispute Bank”). The Dispute Bank shall pravid report, within ten (10) Business Days of reétenton whether the Effective
Price was reasonably determined as the cash-equotvalice for such New Equity Interests paid bydtieer investorslf the Dispute
Bank determines that the Effective Price was aomasle determination of the cash-equivalent priceséich New Equity Interests
paid by the other investors (i) the Stockholdelldiave five (5) Business Days from the date ofhsdetermination by the Dispute
Bank to inform Parent whether it intends to exerdis preemptive rights pursuant to this Sectiavitii respect to the applicable
Qualified Equity Offering at such Effective Pricaeda(ii) the Stockholder shall bear all costs anpemses of the Dispute Bank. If the
Dispute Bank determines that the Effective Price nat a reasonable determination of the aglivalent price for such New Equ
Interests paid by the other investors (an “Adv&séermination”), Parent shall (i) work in good fatb revise the calculation of the
Effective Price, which revised calculation shakdanto account the objections raised in the repbthe Dispute Bank (the “Revised
Effective Price”), (ii) deliver to the Stockholdeotice of the Revised Effective Price, togethehwiiite related Supporting Work
Papers within ten (10) Business Days of the AdvBrstermination and (iii) bear all costs and expsredfehe Dispute Bank. Upon
receipt of notice of the Revised Effective Pri¢es Stockholder shall have five (5) Business Day$) imform Parent whether it
intends to exercise its preemptive rights purst@this Section 7 with respect to the applicablalfied Equity Offering at such
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Revised Effective Price or (ii) notify Parent igtiStockholder does not agree that the Revised tisfeBrice was reasonably
determined by Parent. If the Stockholder doesagote that the Revised Effective Price was reaspn@bermined, then Parent and
the Stockholder shall work in good faith to resadwgy disputes relating to the Revised Effective®rilf Parent and the Stockholder
are unable to resolve any such dispute within fB)eBusiness Days of the Stockholder’s deliveryatice to Parent regarding its
disagreement with the Revised Effective Price, Raaad the Stockholder shall again utilize the diisgprocess set forth in this
Section 7(a)(ii) until any disputes regarding thé&ualation of the effective price, as revised, r@olved.

(b) For the avoidance of doubt, the maximum amountef lEquity Interests Stockholder may purchase cafed|
pursuant to Section 7(a)(i) shall include an amauaptal to the Stockholder’s Percentage of any madit New Equity Securities issued as a
result of the exercise of any overallotment option.

(c) If Parent proposes to make a Qualified Equity Ofiggthat is not an underwritten public offeringaprivate
offering made to financial institutions for resglersuant to Rule 144A (a “Private Placement”), Rasball give the Stockholder written
notice of its intention, including a Term SheeheTStockholder shall be required to respond iningito Parent prior to the expiration of the
Applicable Notice Period that it intends to exeecssich pre-emptive purchase rights and as to tleeistnof New Equity Interests such
Stockholder desires to purchase, up to the maximount calculated pursuant to Section 7(the “Designated Equity Interests”). Such
notice shall constitute the binding agreement efStockholder to purchase the amount of Desigriatgity Interests so specified (or a
proportionately lesser amount if the amount of Neyuity Interests to be offered in such Private &aent is subsequently reduced, including
in circumstances where overallotment option isex@rcised in its entirety) upon the price and oteens set forth in Parent’'s Term Sheet;
provided that if the initial notice contains a rangf prices and other terms, the Stockholder simyl be bound to purchase the amount of
Designated Equity Interests if the purchase pneeaher terms falls within the range specifiethia Term Sheet. The failure of the
Stockholder to respond during the Applicable Nofegiod shall constitute a waiver of the pre-engtights in respect of such offering only.

(d) If Parent proposes to make a Qualified Equity Ofigthat is an underwritten public offering or avate offering
made to financial institutions for resale pursuarRule 144A (a “Public Offering”), Parent shall/githe Stockholder written notice of its
intention, including a Term Sheet. The Stockhoktall be required to respond in writing to Parandr to the expiration of the Applicable
Notice Period that it intends to exercise suct-emptive purchase rights and as to the amount of Blguity Interests the Stockholder desires
to purchase, up to the maximum amount calculatesugint to Section 7(a) Such notice shall constitute the binding agre®nof the
Stockholder to purchase the amount of Designatedtfmterests so specified (or a proportionatelgsier amount if the amount of New
Equity Interests to be offered in such Public Qffgris subsequently reduced, including in circumsts where overallotment option is not
exercised in its entirety) upon the price and othens set forth in Parent’s Term Sheet; provided if the initial notice contains a range of
prices and other terms, the Stockholder shall belpound to purchase the amount of Designated \Ebniérests if the purchase price and
other terms falls within the range specified
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in the Term Sheet. The failure of the Stockhotdarespond during the Applicable Notice Period kbahstitute a waiver of the pre-emptive
rights in respect of such offering only.

(e) The term sheet (“Term Sheet”) issued by Parerddtockholder will describe, to the extent apflieathe
proposed offering size (including specificatiortioé size of any over-allotment option included ad pf the Qualified Equity Offering), price
(or conversion premium in the case of a conversigleurity offering), maturity date and coupon (eattvhich may be provided within a
range of +/- 15 %) and all terms that have an econor structural impact, and in addition any otheaterial terms upon which Parent
proposes to offer the same. The Term Sheet willddeered together with all then available infotioa as presented to the Board of
Directors and authorized by the Board of Direcforause in the marketing of the Qualified Equityf@ing.

) The Stockholder shall maintain the confidentiatifythe proposed Private Placement or Public Oftgras the ca:
may be, until such time as such Private PlacemeRublic Offering is publicly announced or othergvebandoned by Parent, regardless of
whether the Stockholder intends to exercise itsgpnptive rights with respect to the Private Placetnoe Public Offering, provided
however, that in no event shall this obligation apply he Stockholder for more than thirty (30) calendaysdfollowing the date of delivery
a Stockholder of such notice by Parent.

(9) If a Stockholder exercises its pre-emptive purchigds provided in Section 7(¢Yhe closing of the purchase of
the New Equity Interests with respect to which stight has been exercised shall be conditionedercbnsummation of the Private
Placement giving rise to such pre-emptive purchigges and shall take place simultaneously withdlesing of the Private Placement or on
such other date as Parent and such Stockholdérasfnak in writing; providethat the actual amount of Designated Equity Intsresbe sold
to such Stockholder pursuant to its exercise ofpgtive rights hereunder shall be proportionatefiuced if the aggregate amount of New
Equity Interests sold in the Private Placemen¢diiced andat the option of the Stockholder, shall be incrdatsuch aggregate amount of
New Equity Interests sold in the Private Placenieicreased; and the Stockholder shall be gikiezet(3) Business Days written notice
such increase. In connection with its purchadeesfignated Equity Interests, the Stockholder shaktute an instrument in form and
substance reasonably satisfactory to Parent arklRitnler containing representations, warrantiesagrdements of the Stockholder that are
customary for such private placement transactions.

(h) If the Stockholder exercises its pre-emptive pusehdghts provided in Section 7(dhe closing of the purchase
the New Equity Interests with respect to which stight has been exercised shall be conditionedercbnsummation of the Public Offering
giving rise to such premptive purchase rights and shall take place sanatiusly with the closing of the Public Offeringoor such other da
as Parent and the Stockholder shall agree in \gripmovidedthat the actual amount of Designated Equity Intsresbe sold to such
Stockholder pursuant to its exercise of preempiylets hereunder shall be proportionately redué#uki aggregate amount of New Equity
Interests sold in the Public Offering is reduced,at the option of the Stockholder, shall be insggl if such aggregate amount of New Ec
Interests sold in the Public Offering is increasmutl the Stockholder shall be given

31




three (3) Business Days written notice of suchaase. In connection with its purchase of Desigh&tuity Interests, the Stockholder shall
execute an instrument in form and substance rebfogatisfactory to Parent and Stockholder contgimepresentations, warranties and
agreements of the Stockholder that are customarsuith public offering transactions.

0] In the event the Stockholder fails to exercis@itemptive rights provided in this Sectiomwithin the applicable
time period or, if so exercised, the Stockholdezgdnot consummate such purchase within the appgigaviod, Parent shall thereafter be
entitled during the period of 60 days following ttnclusion of the applicable period to sell oreemtto an agreement (pursuant to which the
sale of New Equity Interests covered thereby dtmltonsummated, if at all, within 60 days from dla¢e of such agreement) to sell the New
Equity Interests not purchased pursuant to_thisi@ee at the price and on the terms offered to the Stolcldr. In the event Parent has not
sold the New Equity Interests or entered into aeagent to sell the New Equity Interests withirdsg0-day period, Parent shall not
thereafter offer, issue or sell such New Equitgtasts without first offering such securities te tockholder in the manner provided in this
Section 7.

0) In the event that Parent determines to consumm@igsdified Equity Offering prior to the expiratiaf the
Applicable Notice Period, and, as a result, thesl8tolder is unable to participate in such Qualifieggliity Offering Parent shall afford the
Stockholder the opportunity to purchase from Pamndr prior to the expiration of the Applicabletite Period, an amount of Designated
Equity Interests that it would have been entitiegdrchase pursuant to an exercise of its pre-emptjhts, at the same price and on the same
terms on which would have been available throughettercise of its pre-emptive rights, and Parergiapliance with this Section 7(j) shall
relieve Parent of any liability for the failure have provided the notices required pursuant toShigion 7.

(k) Prior to the beginning of each calendar quarteindguthe Designation Period, Parent may preseritdo t
Stockholder a description of the types and amoofégjuity financings that it is considering purguoturing that calendar quarter (the
“Quarterly Equity Financing Plan”), including, tbe extent and if available, the relevant Term Shteany individual Anticipated Qualified
Equity Offerings (“Anticipated QEQ”). Upon the wEpt of any Quarterly Equity Financing Plan, theckholder shall inform Parent in
writing, within ten (10) Business Days of receipsach plan, of its determination of whether thea@erly Equity Financing Plan and, if
available, the related Term Sheets for the indizidinticipated QEO contains sufficient detail tcatify as a pre-approved pre-emptive rights
plan (a “Pre-Approved Plan”), for purposes of tledimition of Applicable Notice Period.

()] “Applicable Notice Period” shall mean, with respaxSection 7, five (5) Business Days; providemlybver, that
for any calendar quarter in which the Stockholdes imformed Parent that it has determined thaaipdicable Quarterly Equity Financing
Plan constitutes a Pre-Approved Plan, (i) the Agglile Notice Period for any Anticipated QEO whisltonsistent with its relevant Term
Sheet of the Pre-Approved Plan shall be three (&)jri2ss Days and (ii) the Applicable Notice Pefardany Anticipated QEO which is not
consistent with its relevant Term Sheet of the Rpproved Plan shall be seven (7) Business Days.
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7.2. Parent and the Stockholder shall cooperate in gaitiito facilitate the exercise of the Stockholdgre-emptive
rights hereunder, including securing any requinggravals or consents, and the Stockholder shalitsgmod faith efforts to respond to any
notice of a proposed offering as quickly as possiblorder to facilitate the execution of such offg.

8. Information Provision

8.1. Until the date on which the Stockholder no longeeds such information in order to comply with applacable
laws or regulations or its required reporting sodebt and equity holders, Parent shall providestoekholder with the following information
(in each case consistent with materials otherwisgiged to Parent’s Board of Directors and/or sdobuments in their final form for use by
senior management):

€)) periodic reports, consisting of unaudited quartéaly soon as available and in any event withinais @f the end
of each quarter) and audited (by a nationally receg accounting firm) annual (as soon as availabtein any event within 75 days of the
end of each year) financial statements prepareddénrdance with United States Generally AcceptetbAnating Principles (“U.S. GAAP”),
which statements shall include:

0] the consolidated balance sheet, income statemdrtash flow statement of Parent;

(i) a comparison to the corresponding data for ther peoiod and the corresponding period of the previo
fiscal year; and

(iii) as appropriate, a reconciliation to InternationabRcial Reporting Standards (“IFRS”) via a repugti
package provided by the Stockholder identifyingdéfflerences between US GAAP and IFRS;

(b) other requisite information for the Stockholdeptrform its acquisition accounting procedure, wipohcedure
must be completed within 12 months after Closing ;

(c) such other information not included pursuant tusés (a) and (b) above as the Stockholder maymabko
request as necessary to satisfy its own reporéiggirements, provided that Parent shall not beiredjtio incur significant incremental costs
to obtain and provide such additional informatiand

(d) to the extent that Parent is required by law ospant to the terms of any outstanding indebtedofRsrent to
prepare any annual reports, quarterly reports #mer periodic reports pursuant to Section 13 od)L6{ the Exchange Act, such reports
actually prepared by Parent as soon as availatdeided, that any such reports shall be deemedte been provided when such reports are
publicly available via the SEC’s EDGAR system oy anccessor to the EDGAR system.

8.2 During the Designation Period, Parent shab @lrovide the Stockholder with the following infoation, in each case
consistent with information provided to its Boaifd o
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Directors (or, if not provided to its Board of Diters, consistent with such documents in theirl fioem for use by senior management):
€)) monthly flash reports showing performance for ttanth with comparison to budget;

(b) with respect to quarterly and annual informatiolveéeed pursuant to Section 8.1, a comparison stdilis to
budget for the period reflected and year to date;

(c) other financial information delivered to the BoafDirectors, including that provided to sub-contesis of the
Board of Directors; and

(d) a copy of Parent’s annual budget and any multi-g&ategic plan, in the form approved by the Ba#rDirectors
within one (1) week following approval by the BoarDirectors and any Board of Directors approvexsions thereof.

8.3 The Stockholder and/or its external auditor willgyevided reasonable access to Parent’s intercaluating,
finance, tax and other personnel and its extemnditars for the purposes set out in this Sectioim@uding in connection with the
Stockholder’s completion of its acquisition accongtprocess.

8.4 For the avoidance of doubt, in the event that theifhation Period has lapsed, the provisions ef$kiction 8 wil
continue and survive, other than Section 8.2, whkiwdll terminate upon the conclusion of the DedignaPeriod.

8.5 The Stockholder agrees to keep confidential anymdsiic information provided by Parent pursuanttic
Section 8 and to use such non-public informatidelgdor purposes of monitoring its investment iarént.

8.6 Notwithstanding anything herein to the contrarysepashall not be obligated to provide the stocbolith the
information required to be provided pursuant tot®ec8.2 to the extent that, in Parent’s reasonpaliigment and based on the advice of
counsel, providing such access would jeopardizetbtection of attorney — client privilege.

8.7 For so as long as Parent is required by law tonfite the SEC periodic reports pursuant to Sectidror 15(d) of
the Exchange Act, the requirements to provide gugrand annual financial statements describeceiti@n 8.1.(a) above will be deemed to
be satisfied by Parent making such reports pubtigbilable via the SEC’s EDGAR system or any susme® the EDGAR system.

9. Effective Date. Other than the provisions of Section 10, thiselgnent shall become effective only as of the @lpsi
Date. In the event that the Plan of Amalgamat@mtnates, this Agreement shall terminate.

10. Miscellaneous Provisions

10.1. Termination of Company AgreementsThe parties hereto agree to use commercialgoreble efforts to
(i) identify all outstanding agreements between the
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Stockholder and the Company that are in effechenlosing Date and which the parties reasonaliriskéne are necessary to be termina
and to (ii) terminate such agreements, effectivéhe Closing Date

10.2. Benefits of Agreement Except as otherwise provided herein, nothinthiss Agreement, expressed or implied,
shall give or be construed to give any person, firmeorporation, other than the parties hereto,legsl or equitable right, remedy or claim
under any covenant, condition or provision contdiimethis Agreement being for the sole benefitrhef parties hereto.

10.3. Public Statements or ReleaseBleither Parent nor the Stockholder shall makeparblic announcement with
respect to the existence or terms of this Agreeroetite transactions provided for herein withowt thior approval of the other party, which
shall not be unreasonably withheld or delayed.witbstanding the foregoing, nothing in this Sectidh3 shall prevent either party from
making any public announcement it considers necgasarder to satisfy its obligations under the lar the rules of any national securities
exchange or market, provided such party, to thergxiracticable, provides the other party with ppastunity to review and comment on any
proposed public announcement before it is made.

10.4. Pronouns All pronouns or any variation thereof shall eeohed to refer to the masculine, feminine or neuter
singular or plural, as the identity of the perspersons, entity or entities may require.

10.5. Notices.

€)) Any notices, reports or other correspondence (haftr collectively referred to as “correspondeneetjuired or
permitted to be given hereunder shall be sentlegdpy/facsimile, postage prepaid first class nealrier or delivered by hand to the party to
whom such correspondence is required or permittdxt tgiven hereunder. Except as specifically@gh foelow, the date of giving any notice
shall be the date of its actual receipt.

(b) All correspondence to Parent shall be addresséallaws:

Level 3 Communications, Inc.

1025 Eldorado Blvd.

Broomfield, CO 80303

Telecopy/Facsimile: 720-888-5127

Attention: John M. Ryan, Executive Vice Presidéstjef Legal Officer and Secretary

with a copy to (which shall not constitute notice):

Willkie Farr & Gallagher LLP

787 Seventh Avenue

New York, NY 10019
Telecopy/Facsimile: (212) 728-8111
Attention: David K. Boston
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Laura L. Delanoy
(c) All correspondence to the Stockholder shall be eskld as follows:

c/o Singapore Technologies Telemedia Pte Ltd
51 Cuppage Road, #09-01 StarHub Centre
Singapore 229469

Telecopy/Facsimile: + 65 6720-7220

Attention: General Counsel

with a copy to (which shall not constitute notice):

Latham & Watkins LLP

505 Montgomery Street, Suite 2000
San Francisco, CA 94111
Telecopy/Facsimile:

Attention: John M. Newell

(d) Solely with respect to notices required by Sectaf this Agreement, notice may be given by emaihy email
notices to the Stockholder shall be sent to theviohg email addresses: sioklan_pek@sttelemedia,oeith a copy (which shall not
constitute notice) to john.newell@Iw.com. Any emaitices to Parent shall be sent to the followinm# addresses: John.Ryan@Level3.com
and neil.eckstein@level3.com, with copies (whichllshot constitute notice) to dboston@willkie.condddelanoy@willkie.com.

(e) Any Person may change the address to which comegmee to it is to be addressed by notificatioprasided for
herein.

® With respect to any notice given under Section &tmail, telecopy/facsimile or any other form of irediate
electronic communication permitted under this agrest (“Eligible Electronic Means”), the date of gig notice shall be (i) the Business Day
during which such communication is received ikitéceived on a Business Day between the hour®0fe88m. and 5:00 p.m. in the local tii
zone of the address of the recipient as set fdrtlvain this Section 10.5, and (ii) the next sudaeg Business Day if received at any other
time. The time of receipt (the “Receipt Time”) Bhme the time at which such communication is reediin the local time zone of the address
of the recipient as set forth above in this Sectifrb if received between the hours of 8:00 a.rd.500 p.m. on a Business Day and shall
otherwise be 8:00 a.m. on the next succeeding BssiDay. Any response required to be given wahgiven notice period shall be timely if
it is sent by Eligible Electronic Means no latearttthe Receipt Time on the Business Day on which seisponse is due.

10.6. Captions. The captions and paragraph headings of thisekgeat are solely for the convenience of refeeeaac
shall not affect its interpretation.

10.7. Severability. Should any part or provision of this Agreemeathield unenforceable or in conflict with the
applicable laws or regulations of any jurisdictitimg
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invalid or unenforceable part or provisions shallrbplaced with a provision which accomplisheshtoextent possible, the original business
purpose of such part or provision in a valid anfbexeable manner, and the remainder of this Agregsigall remain binding upon the part
hereto.

10.8. Governing Law. This Agreement shall be governed by, and coedtim accordance with, the laws of the State of
New York, without giving effect to conflict of laprinciples thereof

10.9. Jurisdiction. Any suit, action or proceeding seeking to enfang provision of, or based on any matter arisiag o
of or in connection with this Agreement or the sactions contemplated by this Agreement shall badit against any of the parties in any
Federal court located in the State of New Yorkamy New York state court, and each of the partegstih hereby consents to the exclusive
jurisdiction of such courts (and of the appropriappellate courts therefrom) in any such suitoactir proceeding and waives any objectic
venue laid therein. Process in any such suit, acigroceeding may be served on any party anywhehre world, whether within or outside
the State of New York. Without limiting the gendfyabf the foregoing, each party hereto agreesdbatice of process upon such party at the
address referred to in Section 10.5 together wiittem notice of such service to such party, shaldleemed effective service of process upon
such party.

10.10. Waiver. No waiver of any term, provision or conditiontbfs Agreement, whether by conduct or otherwise, i
any one or more instances, shall be deemed tor e, construed as, a further or continuing waifeany such term, provision or condition or
as a waiver of any other term, provision or cowoditdf this Agreement.

10.11. Assignment The rights and obligations of the parties hes#tall inure to the benefit of and shall be bindipgn
the authorized successors and permitted assigeechfparty. Except as otherwise expressly provigeein, (A) none of the parties may
assign its rights or obligations under this Agreetrog designate another person (i) to perform mafjart of its obligations under this
Agreement or (ii) to have all or part of its riglaisd benefits under this Agreement, in each cad®uti the prior written consent of the other
party; and (B) in the event of any assignment of @nall of the rights under this Agreement in aclemce with the terms of this Agreement,
the assignee shall specifically assume and be bbyitige provisions of this Agreement by executind agreeing to an assumption agreer
reasonably acceptable to Parent. Notwithstandieddtegoing, the Stockholder may assign any aofahe rights under this Agreement,
without the prior written consent of Parent, to @ffiliate, provided such transferee shall agrespecifically assume and be bound by the
provisions of this Agreement.

10.12. Effect of Termination If the Stockholder elects to terminate this Agneat pursuant to the procedures in the
definition of Designation Period, this Agreemenalsbecome null and void and obligations of thetiparpursuant to this Agreement will
terminate (other than Sections 5, 8 and 10, whetil survive termination).

10.13. Counterparts This Agreement may be signed in one or more toparts, each of which shall be an original, but
all of which together shall constitute one instrune
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10.14. Entire Agreement This Agreement constitutes the entire agreemetteen the parties hereto respecting the
subject matter hereof and supersedes all prioeaggats, negotiations, understandings, represemsadiod statements respecting the subject
matter hereof, whether written or oral, includimgthout limitation. No modification, alteration,aiwer or change in any of the terms of this
Agreement shall be valid or binding upon the partiereto unless made in writing and duly executeBdrent and the Stockholder.

[ Sgnature page follows]

38




IN WITNESS WHEREOF, the parties hereto have exeatthies Agreement as of the day and year first alvanitten.

LEVEL 3 COMMUNICATIONS, INC.

By: /s/ James Q. Crow

Name: James Q. Crov
Title: Chief Executive Officer and Direct

STT CROSSING LTD

By: /s/ Lee Theng Kia

Name: Lee Theng Kie
Title: Director

[Signature Page to the Stockholder Rights Agreement




Exhibit 10.1
EXECUTION COPY

VOTING AGREEMENT

This VOTING AGREEMENT (this “ Agreemeri}, dated as of April 10, 2011, is entered intodmd between Level 3
Communications, Inc., a Delaware corporation (“dasl), and the entity listed on Schedule A hereto (ti&tockholder’).

WHEREAS, the Stockholder owns (both beneficiallg axfirecord) in the aggregate 29,351,431 sharédseofommon stock of
Global Crossing Limited, a Bermuda exempted comthey“Company”), par value U.S.$0.01 per shar€gfnpany Common Stoclk, and
18,000,000 shares of the Company’s 2.0% Cumul&ermgor Convertible Preferred Shares, par value$0.80 per share (the “ Convertible
Preferred StocK) (such shares of Company Common Stock and CoimeiPreferred Stock together with any shares ah@any Common
Stock or Convertible Preferred Stock acquired leySkockholder after the date hereof being colletyiveferred to herein as the “ Shafgs

WHEREAS, the Company, Parent, and Apollo Amalgaoma8ub, Ltd., a Bermuda exempted company and etditeolly owned
subsidiary of Parent (* Amalgamation S)bhave entered into an Agreement and Plan of Ayaralation, dated as of the date hereof (the “
Plan of Amalgamatiofi), and the Company, Parent and Amalgamation Siikewter into an Amalgamation Agreement in substdigtthe
form attached as an exhibit to the Plan of Amalgamngthe “ Amalgamation Agreemefjt and

WHEREAS, the Stockholder has agreed to enter hitoAgreement in order to induce Parent to entertime Plan of Amalgamation
and to induce Parent to consummate, and to causdégamation Sub to consummate, the transactioneogiated by the Plan of
Amalgamation and the Amalgamation Agreement.

NOW, THEREFORE, in consideration of Parent’s emiginto the Plan of Amalgamation and of the mutmaienants and
agreements contained herein and other good andhialeonsideration, the adequacy of which is heestiyiowledged, and intending to be
legally bound hereby, the parties hereto agreelasifs:

SECTION 1. Defined TermsCapitalized terms used in this Agreement andtiwgrwise defined herein shall have the
meanings assigned to them in the Plan of Amalgamati

SECTION 2. Representations and Warrati€tockholder. The Stockholder hereby represents and warrarRatent as
follows:

2.1 Title to the SharesThe Stockholder is the record and beneficial @wof, and has good and marketable title to, the
number of shares of Company Common Stock and CtibleePreferred Stock set forth opposite the nafrtee Stockholder on Schedule A
hereto, which as of the date hereof constitutesfalie shares of Company Common Stock, or anyratbeurities convertible into or
exercisable for any shares of Company Common Siockiding Convertible Preferred Stock (all coligety being “ Company Securiti€¥
owned beneficially and of record by the StockhaldEne Stockholder does not have any rights ofraatyre to acquire any additional
Company Securities. The Stockholder owns all ehsshares of Company Common Stock and ConvertitgfePed Stock free and clear of
all security interests,




liens, claims, pledges, options, rights of firdusal, agreements, limitations on voting rightstrietions, charges, proxies and other
encumbrances of any nature, and has not appointgchoted any proxy, which appointment or grarstiis effective, with respect to any of
such shares of Company Common Stock or Conveitdéerred Stock owned by it; provided, howetieat STT Communications Ltd (
STTC"), the sole direct shareholder of the Stockholtes granted certain stock options (the “ STTC GifigDs”) pursuant to the STTC
Share Option Plan 2004 (the “ STTC GC Stock OpRtan”), to purchase shares of Company Common Stockhath 617,500 STTC GC
Stock Options are outstanding on the date of tigiseément.

2.2 Organization The Stockholder is duly organized, validly eixigt and in good standing or similar concept urterlaws
of the jurisdiction of its organization.

2.3 Authority Relative to this AgreemeniThe Stockholder has the power and authoritiezete and deliver this Agreeme
to perform its obligations hereunder, and to consate the transactions contemplated hereby. Theuére and delivery of this Agreement
by the Stockholder and the consummation by thekBalder of the transactions contemplated hereby leeen duly and validly authorized
by all necessary action on the part of the Stoakdrol This Agreement has been duly and validly etexztand delivered by the Stockholder
and, assuming the due authorization, executiordatidery by Parent, constitutes a legal, valid himdling obligation of the Stockholder,
enforceable against the Stockholder in accordariteits terms, (i) except as may be limited by bapitcy, insolvency, moratorium or other
similar laws affecting or relating to enforcemehtreditors’ rights generally, and (ii) subjectgeneral principles of equity (whether
considered in a proceeding in equity or at law).

2.4 No Conflict Except for any filings as may be required bylmaple federal securities laws, the execution delizery of
this Agreement by the Stockholder does not, anghémrmance of this Agreement by the Stockholdémat, (a) require any consent,
approval, authorization or permit of, or filing wibr notification to, any Governmental Entity oyasther Person by the Stockholder;

(b) conflict with, or result in any violation ofy default (with or without notice or lapse of timeboth) under any provision of, the
organizational documents of the Stockholder ora@thgr agreement to which the Stockholder is a partjuding any voting agreement,
stockholders agreement, voting trust, trust agre¢npéedge agreement, loan or credit agreemeng, boind, mortgage, indenture lease or
other agreement, instrument, permit, concessiancfrise or license; or (c) conflict with or violatey judgment, order, notice, decree, sta
law, ordinance, rule or regulation applicable te 8tockholder or to the Stockholder’s property ssess.

SECTION 3. Covenants of the Stockholder

3.1 Restriction on TransferThe Stockholder hereby covenants and agreegtioatto the termination of this Agreement,
Stockholder shall not sell, transfer, tender, agdigpothecate or otherwise dispose of, grant aoyypto, deposit any Shares into a voting
trust, enter into a voting trust agreement or er@atpermit to exist any additional security ingrdien, claim, pledge, option, right of first
refusal, limitation on voting rights, charge or @tlencumbrance of any nature with respect to Haes; provided, howevedhat Stockholder
shall be permitted to (i) transfer shares of Comyg@aommon Stock upon exercise of the STTC GC
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Stock Options, and (ii) convert the shares of Catitle Preferred Stock into shares of Company Com&tmck.

3.2 Additional Shares Prior to the termination of this Agreement, 8teckholder will promptly notify Parent of the nuerb
of any new shares of Company Common Stock, Comlerreferred Stock or any other Company Secuditegiired directly or beneficially
by the Stockholder, if any, after the date of thigeement. Any such shares shall become “Shar#ghinthe meaning of this Agreement.

3.3 Nonsolicitation

@ Subject to Section 3.3(b), none ef#tockholder or any of its Subsidiaries shall {hbedirectly or
indirectly through Affiliates, directors, officeremployees, representatives, advisors or othemma@iaries), nor shall (directly or indirectly)
the Stockholder authorize or permit any of itsadfs, directors, representatives, advisors or athemediaries or Subsidiaries to: (i) solicit,
initiate or knowingly encourage the submissionnafuiiries, proposals or offers from any Person (oth&n Parent) relating to any Company
Acquisition Proposal, or agree to or endorse anp@amy Acquisition Proposal; (i) enter into any egmnent to (y) consummate any
Company Acquisition Proposal, or (z) approve oragsd any Company Acquisition Proposal; (iii) entéo or participate in any discussions
or negotiations in connection with any Company Asijion Proposal or inquiry with respect to any Gmany Acquisition Proposal, or furni
to any Person any non-public information with regfe its business, properties or assets in coioreatith any Company Acquisition
Proposal; or (iv) agree to resolve or take anyhefdctions prohibited by clause (i), (ii) or (iif this sentence. The Stockholder shall
immediately cease, and cause its representatistesscais and other intermediaries to immediatelyseeany and all existing activities,
discussions or negotiations with any parties cotetiberetofore with respect to any of the foregoifige Stockholder shall promptly inform
their representatives and advisors of the Stocldi@abligations under this Section 3.3. Any vima of this Section 3.3 by any
representative of the Stockholder or its Subsidgshall be deemed to be a breach of this SectBboby3the Stockholder. For purposes of this
Section 3.3, the term “Person” means any persappcation, entity or “group,” as defined in Sectibd(d) of the Exchange Act, other than,
with respect to the Stockholder, Parent or any Blidtes of Parent. “ Company Acquisition Propdsaleans any offer or proposal for a
merger, amalgamation, reorganization, recapitétimatonsolidation, scheme of arrangement, shazkamge, business combination or other
similar transaction involving the Company or anythed Subsidiaries or any proposal or offer to aegudirectly or indirectly, securities
representing more than 20% of the voting powehef@ompany or more than 20% of the assets of thep@ny and the Subsidiaries taken as
a whole, other than the Amalgamation contemplatethe Plan of Amalgamation and the Amalgamatione&gnent.

(b) Notwithstanding the foregoing, the&holder, directly or indirectly through its Affites, directors,
officers, employees, representatives, advisorgh@rantermediaries, may, prior to the Company totders Meeting, engage in negotiatit
or discussions with any Person (and its represeatatadvisors and intermediaries) that has madenaalicited bona fide written Company
Acquisition Proposal not resulting from or arisimgt of a breach of Section 3.3(a) of this Agreenmr$ection 7.4(a) of the Plan of
Amalgamation;




provided that the Stockholder shall be permittethk@ an action described in this Section 3.3(k@nfl only if, prior to taking such particular
action, the Board of Directors of the Company det®rmined in good faith by a majority vote thatts@Company Acquisition Proposal
constitutes or would reasonably be expected tdtriegswa Company Superior Proposal. “ Company Siop@roposal means any proposal
(on its most recently amended or modified termamended or modified) made by a third party thabisaffiliated with the Company to en
into any transaction involving a Company Acquisitidroposal that the Board of Directors of the Comypdetermines in its good faith
judgment (afteconsultation with the Compars/outside legal counsel and financial advisor), e, if consummated, more favorable to
Company'’s stockholders than the Plan of Amalgamatize Amalgamation Agreement and the Amalgamatading into account all terms
and conditions of such transaction (including argak-up fees, expense reimbursement provisioniaaddial terms, the anticipated timing,
conditions and prospects for completion of suchgaation, including the prospects for obtainingutatpry approvals and financing, and any
third party approvals), except that the referenct20%” in the definition of “Company Acquisitionr®posal” shall be deemed to be a
reference to “50%". Reference to “the Plan of Agaathation”, the “Amalgamation Agreement” and “the &lgamation” in this paragraph
shall be deemed to include any proposed alteratidine terms of the Plan of Amalgamation, the Araatgtion Agreement or the
Amalgamation that are agreed to by Parent purdogsection 7.4(d) of the Plan of Amalgamation.

(c) The Stockholder shall notify Parerdmpptly (but in any event within 36 hours) aftecegt or occurrenc
of (i) any Company Acquisition Proposal, (ii) apgoposed discussions, negotiations or inquirieswioalld reasonably be expected to lead to
a Company Acquisition Proposal, and (iii) the mialelerms and conditions of any such Company Adtjais Proposal and the identity of the
Person making any such Company Acquisition Propmsaiith whom such discussions or negotiationstakang place, in each case, if such
request for information, inquiry or proposal wouéhsonably be expected to lead to a Company Ac¢uidProposal.

3.4 Restrictions on HedgingPrior to the termination of this Agreement, witih Parent’s prior written consent, the
Stockholder shall not directly or indirectly enteto any forward sale, hedging or similar transatiinvolving any Company Securities, or
involving any shares of Parent Common Stock thatStockholder will receive at the Effective Timeonghe Closing of the Amalgamation
pursuant to the Plan of Amalgamation, including trapsaction by which any of the Stockholder’s exoit risks and/or rewards or
ownership of, or voting rights with respect to, @wch Company Securities or Parent Common Stockamsferred or affected; provided,
however the Stockholder shall be permitted to grant stquions pursuant to a share option plan to purcehaees of Parent Common Stock
and shall be permitted to enter into any amendnterttse terms of the STTC GC Share Option Plan.

3.5 Efforts.

(@) The Stockholder shall cooperate with Paneigiiod faith with respect to submitting such forfiltsygs and notices
as may be reasonably required under the HSR AeiCtimmunications Act, and Section 721 of the Dafdfr®duction Act (collectively, the “
Specified Laws) in order to consummate the Amalgamation andather transactions contemplated by this AgreembatPlan of
Amalgamation, and the Amalgamation Agreement.




(b) Parent shall, in connection with, or in radatto, satisfaction of the conditions set forttSections 8.1(d), (e) and
(9) of the Plan of Amalgamation, (i) cooperate lir@spects and consult with the Stockholder,éfsresentatives and/or advisors in connes
with any filing or submission under any of the Sfied Laws, and in connection with any investigatiar other inquiry related thereto,
including by allowing the Stockholder, its represgives and/or advisors to have a reasonable apmtrtto review in advance and comment
on drafts of filings and submissions; (ii) prompihjorm the Stockholder, its representatives andfisors of any substantive communica
received by or on behalf of Parent from, or givgrobon behalf of Parent to, any Governmental Estitinder any of the Specified Laws, by
promptly providing copies to the Stockholder, g#pnesentatives and/or advisors of any such writdastantive communications, regarding
any of the transactions contemplated by this Agergnthe Plan of Amalgamation, and the Amalgamatigreement; and (iii) permit the
Stockholder, its representatives and/or advisorsu@w any substantive communication that it giteesand consult with the Stockholder, its
representatives and/or advisors in advance of abstantive meeting, telephone call or conferendb,winy Governmental Entities under any
of the Specified Laws, and to the extent permittgduch Governmental Entities, give the Stockhgliderepresentatives and/or advisors the
opportunity to attend and participate in such sattbte meetings, telephone calls and conferences.

(c) Inthe event that any Governmental Entitjgscifically require that the Stockholder be a paota network securit
agreement in order for the condition in Section(@.df the Plan of Amalgamation to be satisfie@d 8tockholder shall use its commercially
reasonable efforts to negotiate and agree to erntesuch network security agreemeamivided, that such agreement shall impose no
obligations, duties, limitations or restrictions thie Stockholder, its director designees on thedotdirectors of the Parent (the “ Parent
Board”), or on the Stockholder’s rights under the Staakler Rights Agreement, other than the followir{d):a requirement that one or more
of the individuals to be designated by the Stotdidaoto the Parent Board pursuant to the Stockhdritghts Agreement, shall be required to
meet specified qualification criteria in order #rge as members of the Parent Board; and (ii) aewaf sovereign immunity by the
Stockholder in connection with such agreememtyvided further, however , that, notwithstanding anything to contrary irsthigreement
(including Section 3.5(d)) in no event shall theckholder be required to enter in to any netwodusity agreement that contains the
limitations specified in clause (i), unless the tn@mof directors that the Stockholder is entitiedi¢signate to serve on the Parent Board who
are not required to meet any qualification criten who therefore may be designated to the PBi@ard in the sole discretion of the
Stockholder shall be not less than the greated) of6, and (ii) half of the total number of direcs that the Stockholder is entitled to desigi
pursuant to the Stockholder Rights Agreement, redng to the nearest whole number.

(d) In connection with obtaining the approvabofy Governmental Entity the receipt of which isadition to
consummate the transactions contemplated by thredPlAmalgamation, neither Parent nor any of itbSdiaries shall, without the prior
written consent of the Stockholder, enter into eogtract or agreement or any amendment or modificdb a contract or agreement with any
Governmental Entity that would adversely affectitights and powers of the Stockholder or any oAffdiates, including with respect to the
Stockholder’s designees to the Parent Board, ih ease, under the Stockholder Rights Agreementjigeed, however, that, the foregoing
shall in no way limit the ability of Parent to agreith a




Governmental Entity to have a security committethefParent Board with a scope of duties and pothetss substantially consistent with
the scope of duties and powers of the security citi@enof the Company as of the date of this Agregme

(e) Notwithstanding anything to the contrary eméd in this Agreement, except as specificallyf@eh in Section 3.5
(c), Parent expressly acknowledges and agreesdhnat of the Stockholder or any of its Affiliatesrmany of the Stockholder’s designees to
the Parent’s Board, shall be required to agreayaerms, conditions or modifications with respcbbtaining the expiration or termination
of any waiting period or any consents, permits wee, approvals, authorizations or orders in cotimeavith the Amalgamation or the
consummation of the transactions contemplated &ythn of Amalgamation, the Amalgamation Agreeneerthis Agreement.

(H “ Stockholder Rights Agreemehshall mean that certain Stockholder Rights Agreetndated the date of this
Agreement, between Parent and the Stockholder.

3.6 Amendments to the Plan of AmalgamatioRarent agrees that, without the prior writtenseom of the Stockholder, no
amendment shall be made to the Plan of Amalgamatidhe Amalgamation Agreement following receiptiod Required Company Vote
which would (i) reduce the Exchange Ratio, (iigalr change the kind of securities that constitliéeAmalgamation Consideration, or
(iii) adversely affect the holders of the Compargn@non Shares or the shares of Convertible Pref&teck, without obtaining the requisite
approval by the shareholders of the Company.

SECTION 4. Voting Agreement

4.1 Voting Agreement The Stockholder hereby agrees that, at any mgefithe shareholders of the Company, however
called, in any action by written consent of thershalders of the Company, or in any other circumsta upon which the Stockholder’s vote,
consent or other approval is sought, the Stockinadall vote the Shares owned beneficially or abrd by the Stockholder as follows:

€)) in favor of adoption of the Plan ahAlgamation and the Amalgamation Agreement, andoappof the terms
thereof and of the Amalgamation, and the otherseations contemplated thereby;

(b) against any action or agreementhhator would be reasonably likely to result in aopditions to the Company’s
obligations under Article VIII of the Plan of Amalgation not being fulfilled;

(c) against any Company Acquisition Pisgip

(d) against any amendments to the Comgaggnizational Documents if such amendment woeddonably be
expected to prevent or delay the consummationeflosing; and

(e) against any other action or agreerttaitis intended, or could reasonably be expetteidipede, interfere with,
delay, or postpone the Amalgamation or the transast




contemplated by the Plan of Amalgamation and thelyamation Agreement or change in any manner ttiegraghts of any class of stock
of the Company.

Notwithstanding the foregoini

() in the event that if at any time prior to ttexeipt of the Required Company Vote, the CompaBgard of Directors
shall have failed to recommend or shall have waladr or modified or changed in a manner adverseaterR its approval or
recommendation of the Plan of Amalgamation, the Hyaraation Agreement or the Amalgamation, other thanesponse to a
Company Acquisition Proposal, the Stockholder shatit (i) that number of Shares of Company Com&tmtk and that number
Shares of Company Preferred Stock owned benefiaalof record by the Stockholder in favor of adoptof the Plan of
Amalgamation and the Amalgamation Agreement, amuaval of the terms thereof and of the Amalgamatand the other
transactions contemplated thereby, at least equbhktnumber of Shares of Company Common StoclCamdpany Preferred Stock,
as the case may be, owned beneficially or of rebgrthe Stockholder, multiplied in each case bygbleentage of the outstanding
shares of Company Common Stock owned by holdettseo€ompany Common Stock (other than the Stockihpttat voted in favc
of adoption of the Plan of Amalgamation and the Agamation Agreement, and approval of the termsettfeaind of the
Amalgamation, and the other transactions contemgbldtereby, and (ii) all other Shares owned beradfjcor of record by the
Stockholder, in its sole discretion; and

(1) in the event that there is any amendmenh#Rlan of Amalgamation which (i) reduces the ExgeeRatio, (i) alters ¢
changes the kind of securities that constitutefitmalgamation Consideration, or (iii) adversely afethe holders of the Company
Common Shares or the shares of Convertible Pref&teck, the Stockholder shall have no obligatmmdte any of its Shares in
accordance with this Section 4.1 with respect éoRlan of Amalgamation as so amended.

4.2 Other Voting The Stockholder may vote on all issues that omaye before a meeting of the stockholders of theagzmy
in its sole discretion, provided that such votesdoet contravene the provisions of this Section 4.

4.3 No Limitation. Nothing in this Agreement shall be deemed to goveestrict or relate to any actions, omissionadn or
votes taken or not taken by any designee, reprathentofficer or employee of the Stockholder oy afiits Affiliates serving on the
Company’s Board of Directors in such person’s ciapas a director of the Company, and no such ada&en by such person in his capacity
as a director of the Company shall be deemed fatei@ny of the Stockholder’s duties under thisekgnent.

SECTION 5. Representations and Warramti¢zarent Parent hereby represents and warrants to tloki®italer as follows:
51 Organization Parent is duly organized, validly existing, andjood standing under the laws of the State ohate.
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5.2 Authority Relative to this AgreemenParent has the corporate power and authorigxéaute and deliver this Agreeme
to perform its obligations hereunder and to consaiternthe transactions contemplated hereby. Theuégacand delivery of this Agreement
by Parent and the consummation by Parent of tinsd@ions contemplated hereby have been duly dithyauthorized by all necessary
action on the part of Parent. This Agreement lelduly and validly executed and delivered by ftaaad, assuming the due authorization,
execution and delivery by the Stockholder, cons#a legal, valid and binding obligation of Paremntforceable against Parent in accordance
with its terms, (i) except as may be limited by kraiptcy, insolvency, moratorium or other similawkaffecting or relating to enforcement of
creditors’ rights generally, and (ii) subject tangeal principles of equity.

53 No Conflict The execution and delivery of this Agreemen®layent does not, and the performance of this Ageeeiy
Parent will not, (a) require any consent, approaathorization or permit of, or filing with or néiation to, any Governmental Entity or any
other Person by Parent, except for filings with $t€C of such reports under the Exchange Act asbmagquired in connection with this
Agreement and the transactions contemplated byAirisement; (b) conflict with, or result in any tation of, or default (with or without
notice or lapse of time or both) under any provisif, the certificate of incorporation or by-lawlsRarent or any other agreement to which
such Parent is a party; or (c) conflict with orlaie any judgment, order, notice, decree, stalawe,ordinance, rule or regulation applicable
Parent or to Parent’s property or assets.

SECTION 6. Further Assurance$he Stockholder shall, without further considiera from time to time, execute and deliver,
or cause to be executed and delivered, such additay further consents, documents and other imstnis as Parent may reasonably request
in order to vest, perfect, confirm or record thghts granted to Parent under this Agreement.

SECTION 7. Stop Transfer Orden furtherance of this Agreement, concurrentiydwith the Stockholder shall and hereby
does authorize Parent to notify the Company’s feareggent that there is a stop transfer order weiipect to all Shares (and that this
Agreement places limits on the voting and transféhe Shares). The Stockholder further agreesitise the Company not to register the
transfer of any certificate representing any of $hares unless such transfer is made in accoraétitéhe terms of this Agreement.

SECTION 8. Certain EventsThe Stockholder agrees that this Agreement @abligations hereunder shall attach to the
Shares and shall be binding on any Person to wagdl or beneficial ownership of such Shares ghedk, whether by operation of law or
otherwise, other than shares of Company Commork$tansferred upon exercise of the STTC GC Stockadp. In the event of any stock
split, stock dividend, merger, amalgamation, repizgtion, recapitalization or other change in thpital structure of the Company affecting
the Company Common Stock, Convertible PreferredkSto other voting securities of the Company, thmhber of Shares shall be deemed
adjusted appropriately and this Agreement and kitigations hereunder shall attach to any additiehares of Company Common Stock,
Convertible Preferred Stock or other Company Séesrissued to or acquired by the Stockholder.

8




SECTION 9. Termination. Notwithstanding anything to the contrary congaimerein, the term of this Agreement and the
obligations of the parties hereto shall commenctherdate hereof and shall terminate upon theesadif (i) the mutual agreement of Parent
and the Stockholder, (ii) the Effective Time, ai) the termination of the Plan of Amalgamationaiccordance with its terms.

SECTION 10. Miscellaneous.

10.1 Expenses. All costs and expenses incurred in connectioh ik transactions contemplated by this Agreenteadt be
paid by the party incurring such costs and expenses

10.2 Specific Performance The parties hereto agree that, in the evenpanyision of this Agreement is not performed in
accordance with the terms hereof, (a) the ha@aching party will sustain irreparable damagesvluich there is not an adequate remedy a
for money damages and (b) the parties shall bdeghtd specific performance of the terms hereofddition to any other remedy at law or in

equity.

10.3 Entire Agreement This Agreement constitutes the entire agreemmoing the parties hereto with respect to the subject
matter hereof and supersedes all prior agreemadtsrderstandings, both written and oral, among gacties with respect to the subject
matter hereof.

10.4 Assignment Without the prior written consent of the otharty to this Agreement, no party may assign anigtsigr
delegate any obligations under this Agreement. gugh purported assignment or delegation made wifhrdar consent of the other party
hereto shall be null and void.

10.5 Parties in Interest This Agreement shall be binding upon, inure lgdie the benefit of, and be enforceable by, theigs
hereto and their successors and permitted assigothing in this Agreement, express or impliedniended to or shall confer upon any other
person not a party hereto any right, benefit oregynof any nature whatsoever under or by reasdiiofAgreement.

10.6 Amendment This Agreement may not be amended except bpstrument in writing signed by the parties hereto.

10.7 Severability. If any term or other provision of this Agreem&ninvalid, illegal or incapable of being enfordeglany rule
of law, or public policy, all other conditions aptbvisions of this Agreement shall neverthelessaiarm full force and effect so long as the
economic or legal substance of this Agreementisffected in any manner materially adverse tofzenyy. Upon such determination that
term or other provision is invalid, illegal or imable of being enforced, the parties hereto slegjbtiate in good faith to modify this
Agreement so as to effect the original intent ef plarties as closely as possible in a mutually@tebée manner in order that the terms of this
Agreement remain as originally contemplated tofttiest extent possible.
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10.8 Notices.

@ Any notices, reports or other correspondence (haftr collectively referred to as “correspondenaetjuired or
permitted to be given hereunder shall be sentlegdpy/facsimile, postage prepaid first class n@ilrier or delivered by hand to the party
to whom such correspondence is required or pemittde given hereunder. Except as specificaliys¢h below, the date of giving any
notice shall be the date of its actual receipt.

(b) All correspondence to Parent shall be addresséallaws:

Level 3 Communications, Inc.

1025 Eldorado Blvd.

Broomfield, CO 80303

Telecopy/Facsimile: 720-888-5127

Attention: John M. Ryan, Executive Vice Presidéttijef Legal Officer and Secretary

with a copy to (which shall not constitute notice):

Willkie Farr & Gallagher LLP

787 Seventh Avenue

New York, NY 10019

Telecopy/Facsimile: (212) 728-8111

Attention: David K. Boston
Laura L. Delanoy

(c) All correspondence to the Stockholder shall be eskird as follows:

c/o Singapore Technologies Telemedia Pte Ltd
51 Cuppage Road, #09-01 StarHub Centre
Singapore 229469

Telecopy/Facsimile: + 65 6720-7220

Attention: General Counsel

with a copy to (which shall not constitute notice):

Latham & Watkins LLP

505 Montgomery Street, Suite 2000
San Francisco, CA 94111
Telecopy/Facsimile: (415) 395-8095
Attention: John M. Newell

(d)  Any Person may change the address to which comegmee to it is to be addressed by notificatioprasided for
herein.

10.9 Governing Law. This Agreement and any controversies arisin@ waspect hereto shall be construed in
accordance with and governed by the laws of thie StiaNew York.
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10.10 Exclusive Jurisdiction Any suit, action or proceeding seeking to erdagay provision of, or based on
any matter arising out of or in connection withstigreement or the transactions contemplated lsyAgreement shall be brought against any
of the parties in any Federal court located inState of New York, or any New York state court, @agh of the parties hereto hereby
consents to the exclusive jurisdiction of such to(and of the appropriate appellate courts thengfiin any such suit, action or proceeding
and waives any objection to venue laid thereirocBss in any such suit, action or proceeding masebeed on any party anywhere in the
world, whether within or outside the State of Neark. Without limiting the generality of the foreigg, each party hereto agrees that service
of process upon such party at the address refayri@dSection 10.8 together with written noticesath service to such party, shall be deemed
effective service of process upon such party.

10.11 Headings The descriptive headings contained in this Agrext are included for convenience of
reference only and shall not affect in any wayrtteaning or interpretation of this Agreement.

10.12 Counterparts This Agreement may be executed and deliveredu@ng by facsimile transmission) in
one or more counterparts, and by the differentigmhereto in separate counterparts, each of whiten so executed and delivered shall be
deemed to be an original but all of which takeretbgr shall constitute one and the same agreement.

[Rest of page intentionally blank.]
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IN WITNESS WHEREOF, each of the parties heretodsased this Agreement to be duly executed andetelivas of the date first
written above.

LEVEL 3 COMMUNICATIONS, INC.

By: /s/ James Q. Crow
Name: James Q. Crov
Title: Chief Executive Officer and Directs

STT CROSSING LTD

By: /s/ Lee Theng Kia
Name: Lee Theng Kie
Title: Director

[Signature Page to the Voting Agreement]




SCHEDULE A

Number and Class
Name of Stockholder of Shares Owned Total Number of Votes

STT Crossing Ltd 29,351,431 shares of Company Common S 29,351,43

18,000,000 shares of Convertible Preferred S 18,000,00




BANK OF AMERICA, N.A.
MERRILL LYNCH, PIERCE, FENNER &
SMITH INCORPORATED

Exhibit 10.2
EXECUTION VERSIONM
CITIGROUP GLOBAL MARKETS INC.

390 Greenwich Street
New York, New York 10013

One Bryant Park
New York, New York 1003!

CONFIDENTIAL
April 10, 201

Level 3 Communications, Inc.
Level 3 Financing, Inc.

1025 Eldorado Boulevard
Broomfield, Colorado 80021

Project Apollo
$650,000,000 Senior Secured Tranche B Il Term LEsility

$1,100,000,000 Senior Unsecured Bridge Facility
Commitment Letter

Ladies and Gentlemen:

You have advised Bank of America, N.A._(* Bank ahérica”), Merrill Lynch, Pierce, Fenner & Smith Incorpeed (* MLPES”), Citi (as
defined below and, together with Bank of Amerite t Initial Lenders’), Citigroup Global Markets Inc. (* CGMI and, together with
MLPFS, the “ Lead Arranger’s the Initial Lenders and the Lead Arrangers askectively referred to as the * Commitment Partiegswe ”

or “ us”) that Level 3 Communications, Inc., a Delawarepowation (“_Parent), intends to enter into an agreement and plaanaflgamation
(the “ Acquisition Agreemeri) among (i) Global Crossing Limited, an exempt gamy with limited liability organized under the lawf
Bermuda (“_Apollg”), (ii) Apollo Amalgamation Sub, Ltd., an exempirapany with limited liability organized under thans of Bermuda,
and a newly formed direct subsidiary of Parent €gAireCq"), and (iii) Parent. Pursuant to the Acquisitidgreement, AcquireCo and
Apollo will amalgamate and continue as an exemptgany with limited liability under the laws of Beatla and thereafter will become a
wholly owned direct or indirect subsidiary of Lex&Financing, Inc., a Delaware corporation (theot®wer” and, together with Parent, “
you”) (the foregoing transactions are referred to imeas, the “ Acquisitiori). As used herein, “ Citi means Citigroup Global Markets Inc.,
Citibank, N.A., Citicorp USA, Inc., Citicorp NortAmerica, Inc. and/or any of their affiliates asiGhall determine to be appropriate to
provide the services contemplated herein.

You have also advised us that, to finance the Exjsipollo Debt Repayment and the costs and exmarating to the Acquisition and the
related transactions, the Borrower intends (a) to




obtain a senior secured term loan facility in agragate principal amount of not more than $650@@® having the terms set forth on Annex
| hereto (the “ Tranche B Il Term Facility and (b) either (i) to issue senior unsecured niotas aggregate principal amount of not more
$1,100,000,000 (the “ Senior Not§sn a registered public offering or a Rule 144ffeving or other private placement or obtain thegereds
of debt or equity securities issued by Parentdhatspecified by the Borrower to you to be usefihtince the Transactions (* Designated
Other Securitie¥) or (ii) if and to the extent that the Borroweseas not issue $1,100,000,000 in aggregate prinaipalunt of the Senior
Notes or Designated Other Securities on or prichéoClosing Date (as defined below), on such Hateow not more than $1,100,000,0
less the gross cash proceeds from the issuanbe &enior Notes and Designated Other Securitieedsgursuant to clause (i) above, in
aggregate principal amount of loans under a semisecured bridge facility having the terms setfart Annex Il (the “ Bridge Facility, and
together with the Tranche B Il Term Facility, th&dcilities”). Capitalized terms used but not defined hehgine the meanings assigned
thereto in the Annexes hereto (such Annexes ateatively referred to as the “ Term Shek&tthe term sheets and this letter, the
“Commitment Letter”). For purposes of this Commétmh Letter, the term “ Senior Notéshall include an offering of debt securities by a
subsidiary of Parent that is not the Borrower treatricted” subsidiary for purposes of Parent’'sha Borrower’s existing indebtedness,
which subsidiary will be merged with and into, dnigh debt securities will be assumed by, the Boemoan the Closing Date.

1. Commitments; Titles and Roles

In connection with the foregoing, (a) Bank of Anteris pleased to advise you of its commitment twigie up to 50% of the entire principal
amount of each of the Tranche B Il Term Facilitg dime Bridge Facility and (b) Citi is pleased twiaé you of its commitment to provide up
to 50% of the entire principal amount of each & Tmranche B Il Term Facility and the Bridge Fagilih each case on the terms and subje
the conditions set forth or referred to in this Goitment Letter. The commitments of the Initial ldems hereunder are several and not joint
and shall be subject only to the conditions sehfor Section 5 below under the heading “ConditiBnscedent”.

In addition, each of MLPFS and CGMI is pleaseddweise you of its willingness to act, and you herabpoint each of MLPFS and CGMI,

a joint lead arranger and joint bookrunning manag#r respect to the Facilities, in each case enté¢hhms and subject to the conditions set
forth or referred to in this Commitment Letter. 0ragree that no other agents, co-agents, arrangbmokrunning managers will be
appointed, no other titles will be awarded and omensation (other than compensation expresshengsiated by this Commitment Letter
and the Fee Letter referred to below) will be pgaidny Lender (as defined below) in order to obtsrrommitment to participate in the
Facilities unless you and we shall so agree; petitllat no later than seven business days after tieehd@eof, you may appoint up to three
financial institutions (or any relevant affiliati) consultation with the Lead Arrangers as adddiqaint lead arrangers and joint bookrunning
managers and award such joint lead arrangers amtcomokrunning managers additional agent or caiatites in a manner determined by
you in consultation with the Lead Arrangers (itlgeunderstood that, to the extent you appoint amdit agents, c-agents, arrangers or
bookrunning managers or confer other titles in eespf any or each of the Facilities, the committaeri the Initial Lenders in respect of the
Facilities




will be reduced by the amount of the commitmentsuath appointed entities (or their relevant affds, with such reduction allocated to
reduce the commitments of the Initial Lenders ahdime on a pro rata basis according to the résgeamounts of their commitments, upon
the execution by such financial institution (ang aglevant affiliate) of customary joinder docuneidn and, thereafter, each such financial
institution (and any relevant affiliate) shall cthge a “Commitment Party”, “Lead Arranger” andhitial Lender” hereunder); provided
furtherthat (x) in no event will Bank of America’s and iGitcommitments be less than (A) 70% of the emiiacipal amount of each of the
Tranche B Il Term Facility and the Bridge Facilitypne financial institution (and any relevant hffies) is appointed pursuant to the foreg
proviso or (B) 65% of the entire principal amouheach of the Tranche B Il Term Facility and thedBe Facility if more than one financial
institution (and any relevant affiliates) is apgeith pursuant to the foregoing proviso and (y) heeoparticipating institution shall be entitled
to a greater percentage of the aggregate econdnaginsither of Bank of America or Citi.

The Initial Lenders shall retain exclusive conwaer all rights and obligations with respect toitlhespective commitments hereunder,
including all rights with respect to consents, nficdtion and amendments, until the consummatiothefAcquisition on the Closing Date, in
each case, unless you and we shall otherwise ayi@e agree that only MLPFS and CGMI will have “@ppeft” designation in any and all
marketing materials or other documentation usembimection with the Facilities and MLPFS and CGMI share management of the
physical books for the syndication of the Bridgeilfg. You may at any time reduce all or a pontiof the commitment for the Bridge
Facility upon written notice to the Commitment Rest

2. Syndication.

Each of the Initial Lenders intends, and reserliesight, to syndicate all or a portion of its coitment hereunder with respect to any of the
Facilities to one or more financial institutiongthvill become parties to the definitive documeiotafor such Facility pursuant to
syndications to be managed by the Lead Arrangbesfittancial institutions becoming parties to sdefinitive documentation being
collectively referred to as the “ Lendéjsand the Lead Arrangers intend to commence sycldication promptly after the date hereof.

It is understood and agreed that the Lead Arrangisn consultation with you, manage and con@blaspects of the syndication of each
Facility, including decisions as to the selectidpmspective Lenders and any roles or titles effieio proposed Lenders, when commitments
will be accepted and the final allocations of tbenmitments among the Lenders. It is understoodrtbd ender participating in either
Facility will receive compensation from you in orde obtain its commitment, except on the termsaiored herein and in the applicable Ti
Sheet. Itis also understood and agreed thatttwiat and distribution of the fees among the Lesi@éll be at the sole discretion of the Lead
Arrangers.

You agree to actively assist, and to use your coiialey reasonable efforts to cause Apollo to asljvassist, the Lead Arrangers in achie
a syndication of each Facility that is satisfacttoryhe Lead Arrangers. Such assistance shalldec{a) your providing, and causing your
advisors to provide and using your commerciallysoemble efforts to cause Apollo and its advisongravide, the Lead Arrangers upon
request with all information reasonably deemed




necessary by the Lead Arrangers to complete théisation, including information and evaluationsgmeed by or on behalf of you or Apollo
relating to the Transactions, (b) your assistaand,causing your advisors to assist and using gmummercially reasonable efforts to cause
Apollo and its advisors to assist, in the preparatf a customary Confidential Information Memorarahd other customary marketing
materials to be used in connection with the syritina(c) your using commercially reasonable effda ensure that the syndication benefits
materially from your and Apollo’s existing relatisimnips with banks and other financial institutionsl §d) your otherwise assisting the Lead
Arrangers in their syndication efforts by makinguyofficers and advisors, and using your commesciglasonable efforts to make the
officers and advisors of Apollo, available from &rto time to attend and make presentations regattmbusiness, operations, assets,
liabilities, financial position, results of opemats and prospects of you and Apollo, as appropriete the Transactions at one or more
meetings of prospective Lenders. You further agide® meet after the date hereof with each of Bgs Investor Services, Inc. (* Mooty

") and Standard & Poor’s Ratings Group, a divisidThe McGraw Hill Corporation (* S&P), in order to obtain their indications of (A) a
public corporate family rating of Parent from Mod&lyB) a public corporate credit rating of Parfotm S&P and (C) a public credit rating
for the Facilities from each of Moody’s and S&P giach case after giving effect to the Transactiand,(ii) in any event, to use your
commercially reasonable efforts to obtain each satihg no later than the earlier of (A) the dduattis five months after the date hereof and
(B) the date that is 30 days prior to the Closiraded Notwithstanding any provision herein to tbatcary, neither completion of syndication
nor receipt of ratings is a condition to providiing Facilities on the Closing Date. Your obligasan respect of syndication of the Facilities
shall terminate upon the earlier of (a) the dat8wfcessful Syndication (as defined in the Feesbedind (b) the determination of the Lead
Arrangers upon notice to you.

3. Information Requirements

You hereby represent and warrant that (a) all médion, other than the Projections (as definedveglthat has been or will be made availe
to us or any of the Lenders by or on behalf of ysppllo or any of your or its subsidiaries in contien with any aspect of the Transactions
(the “ Information™) is or will be, when made available, complete @ondrect in all material respects and does notitbmat, when made
available, contain any untrue statement of a nadtéact or omit to state a material fact necessammake the statements contained therein not
misleading in light of the circumstances under \atsach statements are made (it being understodthiindoregoing representation and
warranty, insofar as it relates to Information cenming Apollo, is made to the best of your knowkeXand (b) all financial projections
concerning you and Apollo that have been or wilhiede available to us or any of the Lenders byndoehalf of you or any of your
subsidiaries (the “ Projectiorishave been or will be prepared in good faith lokgpon assumptions that are believed by you in daitid to
be reasonable at the time made and at the timelded Projections are so made available (it beirdprstood that the Projections by their
nature are inherently uncertain, no assuranceiseang given that the results reflected in the Ritj@s will be achieved, and actual results
may differ from the Projections and that such défees may be material). You agree that if attamg prior to the later of (i) the Closing
Date and (ii) the termination of the syndicatiortted Facilities as determined by the Lead Arrangedsnotified to you, you become aware
that the representation and warranty in the imnieljiareceding sentence would not be true if the
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Information and Projections were being furnished simch representation and warranty were being raasiech time, then you will promptly,
as appropriate, supplement the Information andPtiogections so that such representation or warrantyld be true under those
circumstances. You understand that we, in arrgngimd syndicating the Facilities, will be using aalying on the Information and
Projections without independent verification thdreo

You hereby acknowledge that (a) the Commitmenti€adr any of them will make available Informatiamd Projections (collectively, the “
Borrower MaterialS) to the prospective Lenders by posting the BorepMaterials on IntraLinks or another similar efeoic system (the “
Platform”) and (b) certain of the prospective Lenders maypgublic-side” Lenders (i.e., Lenders that do wigh to receive material non-
public information with respect to you, Apollo, yoor its subsidiaries or the securities of anyhaf foregoing for purposes of United States
federal and state securities laws (* MNPI(each, a “ Public Lend€). You hereby agree that (i) you will identifyahportion of the
Borrower Materials that may be distributed to thublR Lenders and that all Borrower Materials thgg to be made available to Public
Lenders shall be clearly and conspicuously marl®&dBLIC” (which, at a minimum, shall mean that therd/ “PUBLIC” shall appear
prominently on the first page thereof), (ii) by iag any Borrower Materials “PUBLIC,” you shall lokeemed to have authorized each
Commitment Party and the prospective Lenders &t 8ech Borrower Materials as not containing anyRiNt being understood that certain
of such Borrower Materials may be subject to thefidentiality requirements set forth in the defivét credit documentation, (iii) all Borrow
Materials marked “PUBLIC” are permitted to be madailable through a portion of the Platform destgdaPublic Investor” and (iv) each
Commitment Party shall be entitled to treat anyrBwer Materials that are not marked “PUBLIC” asrgesuitable to be made available only
on a portion of the Platform not designated “Pubiiestor”. If the Lead Arrangers shall so requgsti agree to assist (and to use
commercially reasonable efforts to cause Apollo iddvisors to assist) in the preparation of @diteoonal version of the Confidential
Information Memoranda and other marketing matetialse used by Public Lenders that does not coM&lR1. It is understood that, in
connection with your assistance described abowbgatequest of the Lead Arrangers you will proyiaied will cause all other applicable
persons to provide, authorization letters to thad_Arrangers authorizing the distribution of the®aver Materials to prospective Lenders
and containing a representation to the Lead Arnantiat any “PUBLIC'version thereof does not include MNPI. You ackrenige and agr
that the following documents may be distribute@tdlic Lenders: (A) drafts and final versions of thefinitive documentation with respec
the Facilities, (B) administrative materials pregzhby the Lead Arrangers for prospective Lendarsh(sis a lender meeting invitation,
allocations and funding and closing memoranda)(@)derm sheets and notification of changes int¢ms of the Facilities.

4. Fees and Indemnities

As consideration for our commitments and agreemeetsunder, you agree to pay the fees set fotttheifree Letter dated as of the date
hereof among the parties hereto (the “ Fee L&fter

You also agree to reimburse each initial Commitniarty from time to time on demand for all reasdaalt-of-pocket fees and expenses
(including due diligence expenses and the reaseriabk, disbursements and other charges of onlgaumnesel (Cravath, Swaine & Moore
LLP) to




the initial Commitment Parties, and of any locategulatory counsel retained by the Commitmenti®grbut not any internal counsel, and in
each case subject to delivery to you of reasonaipeorting documentation) incurred in connectiothwliis Commitment Letter, the Fee
Letter, the Facilities, the syndication thereo& greparation of the definitive documentation tfarand the other transactions contemplated
hereby.

You also agree to indemnify and hold harmless €&mhmitment Party, each affiliate thereof and tHecefs, directors, employees, agents,
controlling persons, advisors and other represeetabf any of the foregoing (each, an “ Indemumifiearty”) from and against (and will
reimburse each Indemnified Party as the same awerigd for) any and all claims, damages, lossabiliies and expenses (including the
reasonable fees, disbursements and other chargesiasel) that may be incurred by or asserted arded against any Indemnified Party, in
each case arising out of or in connection withyrdason of (including in connection with any intigation, litigation or proceeding or
preparation of a defense in connection therewahp(y aspect of the Transactions and any of ther ttansactions contemplated thereby or
(b) the Facilities or any use made or proposecetmbde with the proceeds thereof, except to thenestuch claim, damage, loss, liability or
expense is found in a final, non-appealable juddrbgra court of competent jurisdiction to have Heslifrom (i) such Indemnified Party’s
gross negligence or willful misconduct or (ii) aterdal breach by such Indemnified Party of its gations under this Commitment Letter. In
the case of an investigation, litigation or progagdo which the indemnity in this paragraph apgliguch indemnity shall be effective whet
or not such investigation, litigation or proceedisdprought by you, your equityholders or creditor@an Indemnified Party, whether or not an
Indemnified Party is otherwise a party thereto whether or not any aspect of the Transactionsnswmmated. You also agree that no
Indemnified Party shall have any liability (whetltirect or indirect, in contract or tort or othese) to you arising out of, related to or in
connection with any aspect of the Transactionsggixfor any liability of a Commitment Party to teetent of direct (as opposed to special,
indirect, consequential or punitive) damages detezchin a final, non-appealable judgment by a cotidtompetent jurisdiction to have
resulted from such Indemnified Party’s gross neglize, willful misconduct or material breach ofatsligations hereunder. You further agree
that no Indemnified Party shall have any liabiiyhether direct or indirect, in contract or tortatherwise) to Apollo, any of its affiliates, any
equityholder or creditor of any of the foregoingamy other person (other than, solely to the ex@gptessly set forth herein, to you) arising
out of, related to or in connection with any asgddhe Transactions and that any such liabilita @ommitment Party to you shall only arise
to the extent direct damages to you have been ddiysbreach of such Commitment Party’s obligatibeseunder to negotiate in good faith
definitive documentation for the applicable Fagilin the terms set forth herein, as determinedfinad, non-appealable judgment by a court
of competent jurisdiction. It is understood andeggl that obligations of a Commitment Party hereuade several, and not joint, with the
obligations of any other Commitment Party hereurateybligations of any other Lender. Notwithstargdany other provision of this
Commitment Letter, no Indemnified Party shall tadble for any damages arising from the use by othfeirformation or other materials
obtained through electronic telecommunicationstbeninformation transmission systems. You shat] without the prior written consent of
each applicable Indemnified Party (which conseatistot be unreasonably withheld), effect any set#nt of any pending or threatened
investigation, litigation or proceeding againstiademnified Party in respect of which indemnity kbbave been sought hereunder by such
Indemnified Party unless (i) such settlement inekidn




unconditional release of such Indemnified Partyrfial liability or claims that are the subject neatbf such investigation, litigation or
proceeding and (ii) does not include any staterasrib any admission.

5. Conditions Precedent

Each Commitment Party’s commitment hereunder antl eaad Arranger’s agreement to perform the sesvilgscribed herein are subject
only to the satisfaction of each of the followinonditions precedent:

(a) the negotiation, execution and delivery of wi¢ifie documentation with respect to each Facf{lihe “ Facilities
Documentatiori, which shall be prepared by counsel for the Cotrmant Parties based upon, and substantially cemsigtith, the
terms set forth in this Commitment Letter (inclugliie Annexes hereto) and otherwise reasonablsfaetidry to the Commitment
Parties and Parent but shall be subject to the Deatation Principles (as defined below);

(b) prior to and during the syndication of the Hities, there shall be no offering, placement saagement of any debt
securities, convertible debt securities (includamy other equity-linked debt security), equity s@@s or bank financing by or on
behalf of you, Apollo or any of your or its respeetsubsidiaries (other than (i) the Facilitie§, tfie Designated Other Securities,
(iii) the Senior Notes, (iv) up to $300 million &ggregate principal amount or gross proceeds @i atbbt securities, convertible
debt securities (including any other equity-linkd=bt security) or equity securities (or a combrathereof) issued by Parent
(which are not guaranteed by any subsidiary of ®afgollo or any subsidiary of Apollo), providédat no more than $150 million
of such amount shall be used for any purpose ttiaer to refinance existing indebtedness (any sactrgies referred to in this
clause (iv), “ Parent Refinancing Securitigsnd (v) up to $95 million of borrowed money bgur foreign subsidiaries);

(c) except as disclosed in the introductory panalgta Article 11l or Article IV of the AcquisitiorAgreement, since
December 31, 2010, no (i) Company Material AdvétBect (as defined in the Acquisition Agreementlshave occurred and
(i) Combined Material Adverse Effect (to be defingsing a definition comparable to the definitidrf@ompany Material Adverse
Effect” and “Parent Material Adverse Effect” as fmth in the Acquisition Agreement but as appliedhe Parent and its
subsidiaries and Apollo and its subsidiaries tak®a whole) shall have occurred,;

(d) the Lead Arrangers having been afforded a pesfaat least 20 consecutive days following the g@ncement of the
general syndication of the Facilities and priothte Closing Date to syndicate the Facilities, pdedithat such period does not
include any day from and including August 22, 20thtough September 6, 2011, November 21, 2011utfiriNovember 25, 2011,
and December 19, 2011, through January 2, 2012;

(e) the payment of fees pursuant to the Fee Léttdrare due and payable on or prior to the CloBiate and for which, if
applicable, reasonably detailed invoices have loedimered prior to the Closing Date; and
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(f) the other conditions expressly set forth in‘@pnditions Precedent to Initial Borrowing” in Aar | to this Commitment
Letter, (ii) “Conditions Precedent” in Annex II-A this Commitment Letter and (iii) Annex Il to hCommitment Letter.

It is understood that, with respect to guaranteeiscallateral, paragraph 5 in Annex Il to this Guitment Letter is the only condition
precedent. The provisions of paragraph 5 in Ardiiew this Commitment Letter are referred to haras the “ Funds Certain Provisidhs

In addition, notwithstanding anything in this Conimént Letter, the Facilities Documentation or attyeo letter agreement or other
undertaking concerning the financing of the Acdiosito the contrary, (i) the only representatiansl warranties relating to Parent, the
Borrower or Apollo or their respective businessesubsidiaries the accuracy of which shall be alitam to the funding of the Facilities on
the Closing Date shall be (A) such representat@ntswarranties made by Apollo in the Acquisitionrdgment as are material to the interests
of the Commitment Parties, but only to the extaat the Parent or AcquireCo has the right to teataiits obligations under the Acquisition
Agreement as a result of a breach of such repratsems in the Acquisition Agreement or to the extiie accuracy of such representation is a
condition precedent to your obligations under tloguisition Agreement and (B) the Specified Repreg@ms (as defined below) and (ii) the
terms of the Facilities Documentation shall be sthet they do not impair the availability of theopeeds of the Facilities on the Closing Date
if the conditions set forth in paragraphs (a) tiyto(f) above are satisfied or waived. For purpdegsof, “ Specified Representatiocnseant
the representations and warranties of Parent anBalhrower in the Facilities Documentation relatingorporate existence, power and
authority, the due execution, delivery and enfobdég of the Loan Documents, the validity, prigriand perfection of liens (subject to the
Funds Certain Provisions), solvency, PATRIOT ACfoimation, no conflicts with organizational docurtemo consent from governmental
authorities (that has not been obtained) to theack of the funds under the Facilities Documentafi@deral Reserve margin regulations
the Investment Company Act. The requirementsisfigragraph are the “ Documentation Principles

6. Confidentiality and Other Obligatin

This Commitment Letter (including the Annexes heyetnd the Fee Letter and the contents hereoftardadf are confidential and, except for
the disclosure hereof or thereof on a confidetigealis to your directors, officers and other semanagement, accountants, attorneys and
professional advisors retained in connection with Transactions, may not be disclosed in whol@ part to any person without our prior
written consent; providedhowever, that you may disclose this Commitment Letterl(iding the Annexes hereto) but not the Fee Letter
(other than in mutually agreed redacted form tolhpaevhich may only be disclosed pursuant to thefeing clause (a)) (a) on a confidential
basis to the directors, officers and other senianagement, attorneys and other professional advigdkpollo in connection with their
consideration of the Acquisition and the other Bamtions, (b) after your acceptance of this Commmithbetter and the Fee Letter, in filings
with the Securities and Exchange Commission anéerathplicable regulatory authorities and stock erges (which may specify the amount
of fees to the extent required to be disclosed)after written notice to us (to the extent peradtby law) of any legally required disclosure
otherwise required by law and (d) to the




extent required in connection with any proceedttie enforcement of this Commitment Letter andteel documents.

You acknowledge that the Commitment Parties or @iliates may be providing financing or othensees to persons whose interests may
conflict with yours. Consistent with each CommitrhParty’s policy to hold in confidence the affaifsits customers, such Commitment
Party agrees not to furnish confidential informatabtained from you to any of its other customers @ treat confidential information
relating to you, Apollo and your and its respectfiliates with the same degree of care as itt¢réa own confidential information. You also
acknowledge that no Commitment Party will make ke to you confidential information that it hastained or may obtain from any other
customer. In connection with the services andsaations contemplated hereby, you agree that then@imnent Parties are permitted to
access, use and share with any of their respdusink or non-bank affiliates, agents, advisors (legatherwise) or representatives any
information concerning you, Apollo or any of yourits respective affiliates that is or may comeitite possession of the Commitment
Parties or any of such affiliates.

In connection with all aspects of each transaatmmemplated hereby, you acknowledge and agree(#)ahe Facilities and any related
arranging or other services described in this Camennt Letter are arm’s-length commercial transastibetween you and your affiliates, on
the one hand, and each Commitment Party, on thex bind, and you are capable of evaluating andratasheling and understand and accept
the terms, risks and conditions of the transactammgemplated by this Commitment Letter; (b) inmection with each transaction
contemplated hereby and the process leading totsalebaction, each Commitment Party is and has aetimg solely as a principal and is not
acting as an agent or fiduciary for you or any efiyaffiliates, equityholders, creditors or empley®r any other person; (c) none of the
Commitment Parties has assumed or will assume\daay (except as otherwise expressly agreed itingrby the relevant parties) or
fiduciary responsibility in favor of you or any wbur affiliates, equityholders, creditors or emmey or any other person with respect to any
of the transactions contemplated hereby or thega®teading thereto (irrespective of whether anth®fCommitment Parties has advised «
currently advising you or your affiliates on othmeatters), and none of the Commitment Parties ha®hligation to you or your affiliates wi
respect to the transactions contemplated herebspéxicose obligations expressly set forth in thesnghitment Letter; (d) each Commitment
Party and its affiliates may be engaged in a braade of transactions that involve interests tlifé¢rdfrom those of you and your affiliates,
and no Commitment Party has any obligation to dselany of such interests by virtue of any fiduc@radvisory relationship; and (e) none
of the Commitment Parties has provided any legaipanting, regulatory or tax advice with respecany of the transactions contemplated
hereby, and you have consulted your own legal, atirng, regulatory and tax advisors to the extent fave deemed appropriate. You
hereby waive and release, to the fullest exterijird by law, any claims that you may have agaangtof the Commitment Parties with
respect to any breach or alleged breach of fidyaaty. In addition, you acknowledge that you hestained each of Citi and an affiliate of
Bank of America as financial advisors (in such céyaeach a “Financial Advisor”) in connection tvithe Acquisition. You agree not to
assert any claim you might allege based on anyahotypotential conflicts of interest that mightd&serted to arise or result from, on the one
hand, the engagement of any such Financial Advisor




and, on the other hand, our and our affiliatesittehships with you as described and referred teihe

Each Commitment Party hereby notifies you that pams to the requirements of the USA PATRIOT Act|€Till of Pub. L. 107-56 (signed
into law October 26, 2001) (the “ A, such Commitment Party is required to obtain, veaifiyl record information that identifies you and
Guarantors, which information includes your and@warantorshames and addresses and other information thaalgi such Commitmer
Party to identify you and the Guarantors in accocgawith the Act.

7. Survival of Obligations

The provisions of Sections 2, 3, 4, 6, 8 and tleisti®n 7 shall remain in full force and effect redjass of whether any definitive
documentation for the Facilities shall be execuated delivered. The provisions of Sections 4, &n@ this Section 7 shall remain in full force
and effect notwithstanding the termination of Bismmitment Letter or any commitment or agreemeratrgf of the Commitment Parties
hereunder.

8. Miscellaneous

The Initial Lenders’ commitments hereunder andltbad Arrangers’ agreements to perform the sendessribed herein will terminate upon
the first to occur of (a) the consummation of thagiisition, (b) the abandonment or terminationhaf Acquisition Agreement, (¢) a material
breach of your obligations with respect to paynadrfees under the Fee Letter and (d) April 10, 2Q4fess the closing of the applicable
Facility, on the terms and subject to the condgionntained herein, shall have occurred on or befach date. In addition, the Initial
Lenders’ commitments hereunder in respect of amyliashall be superseded by the commitments apeet of such Facility set forth in the
definitive documentation with respect to such Rggibnd upon the execution and delivery of sudiniteve documentation by the parties
thereto each Initial Lender shall be released fitsmmommitment hereunder in respect of such FgcilNotwithstanding the foregoing, each
Initial Lender shall remain liable to fund its ajmitions hereunder in the event any assignee oflsit@l Lender shall fail to provide its
portion of the Facilities. Each Commitment Patiglsretain exclusive control over all rights artaligations with respect to its commitments
in respect of the Facilities, including all rightgth respect to consents, modifications, supplesiemaivers and amendments, until the Clo
Date has occurred.

This Commitment Letter and the Fee Letter shatjtmeerned by, and construed in accordance withlathie of the State of New York. Each
party hereto irrevocably waives all right to trdgl jury in any action, proceeding or counterclaimméther based on contract, tort or otherw
arising out of or relating to this Commitment Letfimcluding the Annexes hereto) or the Fee Letter, Transactions and the other
transactions contemplated hereby or thereby oattiens of the Commitment Parties in the negotmtmerformance or enforcement herec
thereof. Each of the parties hereto irrevocabhnsits to the exclusive jurisdiction of any New Ydkate court or Federal court sitting in the
Borough of Manhattan in New York City in respectanfy suit, action or proceeding arising out ofelating to the provisions of this
Commitment Letter (including the Annexes heretiog, Fee Letter, the Transactions and the otherdcéings
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contemplated hereby or thereby and irrevocablyemgtieat all claims in respect of any such suiipaar proceeding shall be brought, heard
and determined exclusively in any such court. paries hereto agree that service of any procassyn®ns, notice or document by registered
mail addressed to you shall be effective serviggrotess against you for any suit, action or prdicegrelating to any such dispute. Each of
the parties hereto waives, to the fullest extentnitéed by applicable law, any objection that itynreow or hereafter have to the laying of the
venue of any such suit, action or proceedings brbumgany such court, and any claim that any swit) action or proceeding brought in any
such court has been brought in an inconvenientriori final judgment in any such suit, action cogeeding brought in any such court may
be enforced in any other courts whose jurisdicyion are or may be subject by suit upon judgment.

This Commitment Letter (including the Annexes heyetnd the Fee Letter embodies the entire agreeamehtinderstanding among the
Commitment Parties and you with respect to theliiasiand supersedes all prior agreements andrstachelings relating to the subject ma
hereof. Those matters that are not covered byaotenclear under the provisions of this Commitmeettdr (including the Annexes hereto) or
the Fee Letter are subject to the approval andeagegat of us and you. No person has been authdrizady Commitment Party to make any
oral or written statements that are inconsistett thiis Commitment Letter.

This Commitment Letter is not assignable by yolhaiit our prior written consent (and any purportssignment without such consent will
null and void) and is intended to be solely for lemefit of the parties hereto and, to the exteptassly set forth herein, the Indemnified
Parties, and is not intended to confer any benefits, or create any rights in favor of, any persther than the parties hereto and, to the
extent expressly set forth herein, the IndemnifRagties. This Commitment Letter may not be amended no term or provision hereof may
be waived or modified, except by an instrument fiting signed by each of the parties hereto. Ang all obligations of, and services to be
provided by, any of us hereunder may be perforrard,any and all of our rights hereunder may beoésedl, by or through our affiliates, and
the indemnification and expense reimbursement piows contained herein shall apply with equal faed effect to any such affiliates.

This Commitment Letter may be executed in multqenterparts and by different parties hereto iraspe counterparts, all of which, taken
together, shall constitute an original. Delivefyan executed counterpart of a signature pageisabmmitment Letter by facsimile
transmission or other electronic transmissiongif format) shall be effective as delivery of a malty executed counterpart hereof or
thereof.

[The remainder of this page intentionally left tign
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Please confirm that the foregoing is in accordamitie your understanding by signing and returningh® Commitment Parties the enclosed
copy of this Commitment Letter, together, if notyiously executed and delivered, with the Fee Letteor before 11:59 p.m. (New York
time) on April 11, 2011, whereupon this Commitmkeetter and the Fee Letter will become binding agreets between us and you. If the
Commitment Letter and Fee Letter have not beeresigimd returned as described in the precedingremnt®y such date, this offer will

terminate on such date. We look forward to workiith you on this transaction.

Very truly yours,
BANK OF AMERICA, N.A,,

by
/sl Scott Tolchir
Name: Scott Tolchil
Title: Managing Directo

MERRILL LYNCH, PIERCE, FENNER & SMITH
INCORPORATED,

By
/sl Scott Tolchir
Name: Scott Tolchil
Title: Managing Directo

CITIGROUP GLOBAL MARKETS INC.,

By
/s/ Stuart Dicksol
Name: Stuart Dickso
Title: Managing Directo

[Signature page to the Project Apollo Commitmeritérg




Accepted and agreed as of the date first abovéenr

LEVEL 3 COMMUNICATIONS, INC.,

by
/s/ Robert M. Yate
Name: Robert M. Yate:
Title:  Senior Vice President and Assistant Chief Legaldef

LEVEL 3 FINANCING, INC.,

by
/s/ John M. Ryal
Name: John M. Ryar
Title:  Executive Vice President, Chief Legal Officer and
Secretary

[Signature page to the Project Apollo Commitmeritérd




ANNEX |
CONFIDENTIAL

Project Apollo

$650,000,000 Senior Secured Tranche B Il Term LEsility

Summary of Terms and Conditions

The Tranche B Il Term Facility described hereinl \vé established pursuant to an amendment to thenfled and Restated
Credit Agreement dated as of April 16, 2009, ambegel 3 Communications, Inc., Level 3 Financing;.Jthe Lenders party thereto, Merrill
Lynch Capital Corporation, as Administrative Agant Collateral Agent, and the other parties themt@mended through the Closing Date
(as so amended, the “ Existing Credit Agreenigréffected under Section 9.02(d) of the Existitiggdit Agreement, and commitments in

respect of and loans under the Tranche B |l Terailiashall constitute a separate “Clagst' all purposes of the Existing Credit Agreeme
Capitalized terms used but not defined in this Annghall have the meanings assigned thereto ifEitiging Credit Agreement or in the
Commitment Letter to which this Annex | is attachasl applicable. Except as otherwise set fortbvibethe Tranche B Il Term Facility shall
have the terms applicable to term loans issuedruhédeExisting Credit Agreement.

Borrower:

Administrative and Collateral Agent:

Level 3 Financing, Inc., a Delaware corporatiore (tiBorrower”) that is a wholly-owned
subsidiary of Level 3 Communications, Inc., a Dedesvcorporation“ Parent”).

Bank of America, N.A. will continue to act as thdrinistrative Agent and Collateral Agent
under the Existing Credit Agreeme

Joint Lead Arrangers and Joint BookrunningMerrill Lynch, Pierce, Fenner & Smith Incorporataad Citigroup Global Markets Inc. will

Managers:

Tranche B Il Term Lenders:

Tranche B Il Term Facility:

Transactions:

act as joint lead arrangers and joint bookrunnirgagers for the Tranche B Il Term Facility
(in such capacity, th* Lead Arranger.”).

A syndicate of financial institutions (the “ TrareB Il Term Lender$) arranged by the Lead
Arrangers in consultation with Parent and the Boao

A senior secured term loan facility in an aggregatecipal amount of not more than
$650,000,000 (the “ Tranche B Il Term Facifly Loans under the Tranche B Il Term
Facility (the" Tranche B Il Term Loan”) will be available in U.S. dollar:

Parent intends to enter into an agreement andgflamalgamation (together with all exhibits
and schedules thereto, and all definitive docuntemtaelating thereto, the * Acquisition
Agreement) with Global Crossing Limited, an exempt compamith limited liability
organized under the laws of Bermuda (“ Apdlipand a newly formed indirect subsidiary of
Parent“ AcquireCo”) pursuant to which AcquireCo and Apollo w

[Signature page to the Project Apollo Commitmeritérg




Availability:

amalgamate with the amalgamated entity surviving dsect or indirect wholly-owned
subsidiary of the Borrower (the * AcquisitiGh

In connection with the Acquisition, (a) Apollo wikkpay or prepay all of its indebtedness
other than certain capital leases and other dedt immount not to exceed $200 million in the
aggregate (the “ Existing Apollo Debt Repaym8§ntb) the Borrower will obtain the Trancl

B Il Term Facility, (c) the Borrower will either)(issue senior unsecured notes in an aggr
principal amount of not more than $1,100,000,086 (tSenior Note¥) in a registered publi
offering or a Rule 144A offering or other privatagement or Parent will issue Designated
Other Securities or (i) if and to the extent ttie Borrower does not issue Senior Notes and
Parent does not issue Designated Other Securities prior to the Closing Date (as defined
below) in an aggregate principal amount equal ta®1,000,000, on such date borrow not
more than $1,100,000,000 less the gross cash pledeen the issuance of the Senior Notes
and any Designated Other Securities issued purso@tause (i) above, in aggregate princ
amount of loans under the Bridge Facility and (djet and the Borrower will pay the fees
and expenses incurred in connection with the faregoFor purposes hereof, the term “

Senior Notes shall include an offering of debt securities bgubsidiary of Parent that is not

the Borrower or a “restricted” subsidiary for pusps of Parent’s or the Borrower’s existing
indebtedness, which subsidiary will be merged w&itd into, or which debts securities will be
assumed by, the Borrower on the Closing Date. Téguisition, the Existing Apollo Debt
Repayment and the other transactions described timdéheading or contemplated hereby
collectively referred to as tt* Transaction:".

The full amount of the Tranche B Il Term Facilittaygnbe drawn in a single drawing on the
date on which the Acquisition is consummated (ti@idsing Dat€’). Amounts borrowed
under the Tranche B Il Term Facility that are relpai prepaid may not be reborrow:

Loan Proceeds Note; Apollo Loan Proceeds On the Closing Date, (a) the Borrower will makearn to Level 3 Communications, LLC, a

Note; Purpose

Delaware corporation (“ Level 3 LLQ, in an aggregate principal amount equal to the
aggregate principal amount of the Tranche B |l Teans, and the Loan Proceeds Note
evidencing certain indebtedness owed by Level 3 th.@e Borrower will be amended, in
the manner reasonably satisfactory to the Leadnfees, to increase the principal amount
thereof by the amount of such loan, (b) Level 3 Lt make a loan tc
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Senior Notes Proceeds Note:

Interest Rates:

Apollo in an aggregate principal amount equal ®dimount required to finance the Existing
Apollo Debt Repayment and payment of fees and esggeim connection with the foregoing,
and Apollo will issue and deliver to Level 3 LLC artercompany note, in form and substa
reasonably satisfactory to the Lead Arrangers,endgihg such loan (the_* Apollo Loan
Proceeds Not8 and (c) Parent and the Borrower shall pay feesexpenses relating to the
Transactions (and, to finance such payment, Lev¢l@G may use a portion of the proceed:
the loan referred to in clause (a) above to repagrion of the Parent Intercompany No

Upon the issuance of any Senior Notes (or, witp@esto any Senior Notes issued prior tc
Closing Date, on the Closing Date), the Borrowdf make a loan to Level 3 LLC in an
aggregate principal amount equal to the aggregateipal amount of the Senior Notes so
issued in return for an intercompany demand noigeeeing such loan (each, a “ Senior
Notes Proceeds No").

The Parent Intercompany Note (as defined in Fimanhic.’s existing notes (the " Existing
Financing Inc. Note¥) shall be subordinated to the right of Borrowempayment under any
Senior Notes Proceeds Note on terms identicalestivordination of the Parent
Intercompany Note to the proceeds notes (the “ridffieProceeds Not€3 issued in respect
the Existing Financing Inc. Notes. Each Senior N®eoceeds Note shall be subordinated to
the right of Borrower to payment under the Loanceeals Note on terms identical to the
subordination of the Offering Proceeds Notes to then Proceeds Not

The interest rates under the Tranche B Il Termligagiill be, at the option of the Borrower,
(a) LIBO Rate plus 4.00% or (b) Alternate Base Ruitris 3.00%.

For purposes of the Tranche B Il Term Facility,ltefnate Base Rateshall mean, for any
day, a rate per annum equal to the greatest dfi¢aPrime Rate in effect on such day, (b) the
Federal Funds Effective Rate in effect on suchplayg 1/2 of 1.00% and (c) the LIBO Rate
from time to time for an interest period of one rioplus 1.00%.

The LIBO Rate shall be subject to a “floor” of 19%0and the Alternate Base Rate shall be
subject to a “floor” of 2.50%.

The Borrower may select interest periods of one, three or six months for LIBO Rate
borrowings. Interest will be payable in arrearsifahe case of LIBO Rate borrowings, at the
end of each interest period and, in the case ofraayest period longer the
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Calculation of Interest:

Upfront Fees/OID

Cost and Yield Protectiol

Maturity:

Scheduled Amortizatior

Mandatory Prepayments:

Optional Prepayments:

three months, at the end of each three monthskgnd the case of Alternate Base Rate
borrowings, on March 31, June 30, September 3@aumber 31 of each year and, in each
case, upon repayment or prepayment of any Trandh&@®&m Loan on the amount repaid or
prepaid.

Amounts not paid when due will bear interest (athia case of overdue principal, the
applicable interest rate plus 2.00% per annum Bjth(the case of any other overdue amc
the interest rate applicable to Alternate Base Retes plus 2.00% per annu

All interest will be computed on the basis of tletual number of days elapsed in a year of
365 days (or 366 days in a leap year) and shalblgable for the actual number of days
elapsed

1.0%.

As set forth in the Existing Credit Agreeme
Six years from the Closing Dal

None.

As set forth in the Existing Credit Agreement, dstisg of: (a) prepayments with 100% of
Net Available Proceeds from Asset Dispositionsreatvested or applied to prep
Indebtedness, in each case as permitted undextbing Credit Agreement, to the extent
such Net Available Proceeds exceed $10,000,00Qrépayments with 100% of any paym
or prepayment of the Loan Proceeds Note; and épgyments upon the occurrence of a
Change of Control Triggering Event.

Tranche B Il Term Loans will participate in the ndatory prepayments ratably with the other
Classes of Loans outstanding under the ExistingliCAgreement.

Mandatory prepayments will be made without premampenalty, subject to reimbursement
of the Tranche B Il Term Lenders’ redeployment sastthe case of prepayment of any
LIBOR loan other than on the last day of the indeperiod applicable thereto. Any Lender
will be permitted, on the terms set forth in thedfing Credit Agreement, to decline a portion
of any mandatory prepayment otherwise due 1

Optional prepayments, in whole or in part, of Thae® Il Term Loans will be permitted at
any time, without premium or penali
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in each case, subject to reimbursement of the TimBcll Term Lenders’ redeployment costs
in the case of prepayment of any LIBOR loan othanton the last day of the interest period
applicable thereto; providetat in the event that all or any portion of thafeche B Il Term
Loans are repaid from the incurrence of bank ineldfitss or repriced (or effectively
refinanced) through any amendment of the TranchelBrm Facility such that the “effective
yield” (taking into account, for example, upfront feederest rate spreads, interest rate
benchmark floors and original issue discount, ataling the effect of any arrangement,
structuring, syndication or other fees payablednnection therewith that are not shared with
all lenders or holders thereof) thereof is less i “effective yield” applicable to the
Tranche B Il Term Loans at the time of the inithalrowing thereof, each Tranche B Il Term
Lender will be paid a premium in an amount equdl.@96 of the amount of such Tranche
Term Loans repaid or repriced (or effectively rafiged), if such repayment or repricing (or
effective refinancing) occurs prior to the firstnarersary of the Closing Date.

Optional prepayments will be applied to Tranchd Bdrm Loans and other Classes of Loans
outstanding under the Existing Credit Agreemerthexmanner directed by the Borrow

Guarantors: The obligations under the Tranche B Il Term Facihll be guaranteed (a) on the Closing
Date by (i) Parent, (ii) BTE Equipment, LLC, (iBldorado Equipment, Inc., (iv) Level 3
International, Inc. (v) Level 3 Enhanced Servidas, and (vi) Broadwing, LLC and (b)
subject to receipt of applicable regulatory apptevay (i) Level 3 Communications, LLC (*
Level 3 LLC") (ii) TelCove Operations, LLC, (iii) Broadwing @emunications, LLC, (iv)
WilTel Communications, LLC, (v) each material (a&tetmined in accordance with the
Existing Credit Agreement) domestic subsidiary @bRo including, Global Crossing
Telecommunications, Inc., a Michigan corporatiamg &i) each subsidiary of Parent that
guarantees the Existing Credit Agreement afteosing Date. Each of the Guarantors of
the Tranche B Il Term Facility is herein referredas a “ Tranche B 1l Term Facility
Guarantor’ and its guarantee is referred to herein ageahche B Il Term Facility Guarant

The Tranche B Il Term Facility Guarantee of anyrittee B 1l Term Facility Guarantor will
rank on a pari passu basis with the guaranteeabf @uarantor of Loans of any other Class
under the Existing Credit Agreement. Subject teeigt of regulatory approval with respec
guarantees by Tranche B Il Term Facility Guarantioas are Regulated Guarantor
Subsidiaries, on and aft
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Security:

Conditions Precedent to Borrowing:

the Closing Date, the Tranche B Il Term FacilityaBantors shall consist at all times of the
same entities as are guarantors under the ExiStiadit Agreement

The obligations under the Tranche B Il Term Fac#ind the Tranche B Il Term Facility
Guarantees will be secured (a) on the Closing batsubstantially all assets of (i) the
Borrower (including pledges of the Loan Proceed&Nihe Bridge Loan Proceeds Note, the
Apollo Loan Proceeds Note and any Senior Notesdem& Note) (i) Parent, (iii) BTE
Equipment, LLC, (iv) Eldorado Equipment, Inc., (@vel 3 International, Inc. (vi) Level 3
Enhanced Services, Inc. and (b) subject to rectigpplicable regulatory approvals, by
substantially all assets of (i) Broadwing, LLC) (ievel 3 LLC, (iii) TelCove Operations,
LLC, (iv) Broadwing Communications, LLC, (v) WilT&ommunications, LLC, (iv) each
material (as determined in accordance with thetbxg<Credit Agreement) domestic
subsidiary of Apollo including, Global Crossing €&bmmunications, Inc., a Michigan
corporation, and (vi) each subsidiary of Parentsehassets secure the Existing Credit
Agreement after the Closing Date.

Liens securing the Tranche B Il Term Facility ahd Tranche B Il Term Facility Guarantees
will be pari passu with liens securing Loans of atiyer Class under the Existing Credit
Agreement. Subject to receipt of regulatory apprexth respect to liens on the assets of
Tranche B Il Term Facility Guarantors that are Ratpd Grantor Subsidiaries, on and after
the Closing Date, the Tranche B Il Term Facilitglahe Tranche B 1l Term Facility
Guarantees shall at all times be secured by the sasets as secure the Existing Credit
Agreement

Subject to the Documentation Principles and thedBuRertain Provisions, the making of the
Tranche B Il Term Loans will be subject to (a) pnieritten notice of borrowing, (b) the
accuracy of representations and warranties witheretso corporate existence, power and
authority, the due execution, delivery and enfobdég of the Loan Documents, the validity,
priority and perfection of liens (subject to pamggn above), solvency, PATRIOT ACT
information, no conflicts with organizational docents, no consent from governmental
authorities (that has not been obtained) to theuack of the funds under the Facilities
Documentation, Federal Reserve margin regulatiodstae Investment Company Act and (c)
the conditions precedent set forth in Annex Iltiie Commitment Letter and the other
conditions precedent set forth or referred to intida 5 of the Commitment Lette
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Representations and Warranties:

Affirmative Covenants:

Negative Covenant:

Financial Covenant:

Events of Default

Assignments and Participatior

Subject to the Documentation Principles and thedBu®ertain Provisions, the same (subject
to appropriate changes necessary to give effabitd ransactions) those set forth in the
Existing Credit Agreement, consisting of represeaitg and warranties with respect to
organization; powers; authorization; enforceahilggvernmental approvals; no conflicts;
financial condition; no material adverse changeperties; litigation and environmental
matters; compliance with laws and agreements; tnvest company status; taxes; ERISA;
disclosure; subsidiaries; insurance; labor matiatsllectual property; security interests; FCC
compliance; qualified credit facility; senior indelness; solvency; and PATRIOT Act
information.

The same (subject to appropriate changes necessgiye effect to the Transactions) as tt
set forth to the Existing Credit Agreement, corisgsbf covenants with respect to financial
statements and other information; notices of mattesrents; information regarding collateral;
existence; conduct of business; payment of taxaimtenance of properties; insurance;
casualty and condemnation; annual information mgettompliance with laws; use of
proceeds; guarantee and collateral requiremenheguassurances; and guarantee permit
condition and collateral permit conditic

The same (subject to appropriate changes necdssgiye effect to the Transactions) as tr
set forth in the Existing Credit Agreement, coriggsiof covenants with respect to limitations
on consolidated debt; limitations on indebtedndégsh@Borrower and Borrower restricted
subsidiaries; limitations on restricted paymeritajthtions on dividend and other payment
restrictions affecting restricted subsidiaries;itations on liens; limitations on sales and
leaseback transactions; limitations on asset digpos; limitations on issuance and sales of
capital stock of restricted subsidiaries; transaiwith affiliates; limitations on designations
of unrestricted subsidiaries; limitations on actiavith respect to existing intercompany
obligations and with respect to the Bridge Loanceeals Note, the Senior Notes Proceeds
Notes and the Apollo Loan Proceeds Note; and limita on consolidation, merge
conveyance transfer or lea:

None.
As set forth in the Existing Credit Agreeme
As set forth in the Existing Credit Agreeme
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Waivers and Amendment As set forth in the Existing Credit Agreeme

Expenses and Indemnificatic As set forth in the Existing Credit Agreeme
Governing Law and Forun New York.
Counsel to the Lead Arrangers: Cravath, Swaine & Moore LLP (and such local or tatpry counsel as may be selected by

the Lead Arrangers
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ANNEX 1I-A
CONFIDENTIAL

Project Apollo
$1,100,000,000 Senior Unsecured Bridge Facility

Summary of Terms and Conditions

Capitalized terms used but not defined in this AniteA shall have the meanings assigned thereto in trergitment Lette
to which this Annex II-A is attached.

Borrower: Level 3 Financing, Inc., a Delaware corporatiore (tiBorrower”) that is a wholly-owned
subsidiary of Level 3 Communications, Inc., a Dedasvcorporation” Parent”).

Administrative Agent: An affiliate of Citigroup Global Markets Inc. (irush capacity, the “ Administrative Ageft
will act as the Administrative Agent for the Bridgenders holding the Bridge Loans (in each
case, as defined below) from time to tir

Joint Lead Arrangers and Joint Bookrunning The Lead Arrangers for the Tranche B Il Term Facili

Managers

Bridge Lenders: A syndicate of financial institutions (the “ Briddenders’) arranged by the Lead Arrangers
in consultation with Parent and the Borrow

Bridge Facility: A senior unsecured bridge facility in an aggregmaiscipal amount of not more than
$1,100,000,000 (the “ Bridge Facility minus (i) the gross proceeds of any Senior Notes and
any Designated Other Securities issued in accoedaitb the Commitment Letter and issued
on or prior to the Closing Date and (ii) any grpssceeds of the Tranche B Il Term Facility
excess of $650 million. Loans under the Bridge Ifgdthe “ Bridge Loans) will be
available in U.S. dollar:

Availability: The full amount of the Bridge Facility may be drainra single drawing on the Closing Date.

Amounts borrowed under the Bridge Facility that smeaid or prepaid may not be reborro

Bridge Loan Proceeds Note; Apollo Loan  On the Closing Date, (a) the Borrower will makear to Level 3 LLC in an aggregate

Proceeds Note; Purpose: principal amount equal to the aggregate principadant of the Bridge Loans in return for an
intercompany demand note (the “ Bridge Loan Prosééate”) in a principal amount equal
the aggregate principal amount of the Bridge Loénysl.evel 3 LLC will make a loan to
Apollo in an aggregate principal amount equal ®dimount required to finance the Existing
Apollo Debt Repayment and payment of fees and esggeim connection with the foregoing,
and Apollo will issue and deliver to Level 3 LLCet




Interest Rate:

Calculation of Interest:

Maturity:

Mandatory Prepayments:

Apollo Loan Proceeds Note) and (c) Parent and tredsver shall pay fees and expenses
relating to the Transactions (and, to finance suyment, Level 3 LLC may use a portion of
the loan from the Borrower to repay a portion @& Barent Intercompany Noti

The Parent Intercompany Note (as defined in thetig Financing Inc. Notes) shall be
subordinated to the right of Borrower to paymerdemhe Bridge Loan Proceeds Note on
terms identical to the subordination of the Pahet#rcompany Note to the proceeds notes

“ Offering Proceeds Note$ issued in respect of the Existing Financing INotes. The

Bridge Loan Proceeds Note shall be subordinatéldetoight of Borrower to payment under
the Loan Proceeds Note (as defined in the Exigtingncing Inc. Notes) on terms identical to
the subordination of the Offering Proceeds NotehéoLoan Proceeds No

14.00% per annum. Any amount not paid when dud bkal interest at a rate equal to the
Interest Rate plus 200 basis points. In no eveait gie interest rate in effect at any time
exceed the highest lawful rate permitted underieabple law.

Interest will be payable quarterly in arre

All interest will be computed on the basis of tletual number of days elapsed in a year of
365 days (or 366 days in a leap year) and shaglblgable for the actual number of days
elapsed

12 months from the Closing Date (1“ Bridge Loan Maturity Dat").

The Borrower will prepay the Bridge Loans, withguémium or penalty, together with
accrued interest to the prepayment date, with atiyeofollowing: (a) the net cash proceeds
from the issuance of any debt or equity securifdBarent or any of its subsidiaries; (b) the
net cash proceeds from any capital contributiothersale or issuance by Parent or any of its
subsidiaries of any capital stock or any securiti@svertible into or exchangeable for capital
stock or any warrants, rights or options to acqoagital stock (other than issuances to
employees as compensation); and (c) subject taagneent requirements under the Tranck

Il Term Facility, the net cash proceeds from insgeaproceeds or asset sales by Parent @
of its subsidiaries. The Borrower will apply therfpon of such net proceeds that may be so
applied in compliance with the Existing Credit Agmeent, the indentures for the Existing
Financing Inc. Notes and the indentures for Pasestisting notes (the “ Parent Indentubes
to prepay the Bridge Loan
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Optional Prepayment: The Bridge Loans may be prepaid at par prior toBfidge Loan Maturity Date, without
premium or penalty, in whole or in part, upon venitinotice, at the option of the Borrower, at
any time, together with accrued interest to thegpayenent date

Guarantors: The obligations under the Bridge Loans will be guéeed (a) on the Closing Date by (i)
Parent, (ii) BTE Equipment, LLC, (iii) Eldorado BEgment, Inc., (iv) Level 3 International,
Inc. and (v) Level 3 Enhanced Services, Inc., édibject to receipt of applicable regula
approvals, by (i) Level 3 Communications, LLC ("ue# 3 LLC"), (ii) Global Crossing
Telecommunications, Inc., a Michigan corporatiamy &ii) each subsidiary of Parent that
guarantees any of the Existing Financing Inc. Nafesr the Closing Date. Each of the
Guarantors of the Bridge Facility is herein refdrte as a “ Bridge Facility Guarantband its
guarantee is referred to herein as a “ Bridge FacHuaranteé.

Parent and Level 3 LLC currently are the only gasoes of the Existing Financing Inc. Not
Level 3 LLC is a Regulated Guarantor Subsidiary, aedordingly, regulatory approvals will
be required for Level 3 LLC to guarantee the Bri@geility.

Ranking: The Bridge Loans will be unsecured senior obligatiof the Borrower, rankingari passu
with or senior to all other unsecured obligatiohthe Borrower, including obligations under
the Existing Credit Agreement and the Existing Ririag Inc. Notes. The Bridge Facility
Guarantees will be unsecured senior obligatiorsach Bridge Facility Guarantor, ranking
pari passu with or senior to all other unsecured obligatiohsuch Bridge Facility Guarantor,
including the guarantee of the obligations undergRisting Credit Agreement and the
Existing Financing Inc. Notes by such Bridge Fagilbuarantor

Change of Control: In the event of a Change of Control Triggering B@s defined in the indenture governing
Financing Inc.’s 9.375% Senior Notes due 2019 {tb@19 Notes’)), each Bridge Lender
will have the right to require the Borrower, and Borrower must offer, to prepay the
outstanding principal amount of the Bridge Loanssmccrued and unpaid interest thereon to
the date of prepayment plus a prepayment fee équdhb of such outstanding principal
amount. Prior to making any such offer, the Borrow#l, within 30 days of the Change of
Control Triggering Event, repay all obligations enthe Existing Credit Agreement or obtain
any required consent of the Lenders under the iBgi€iredit Agreement to make such
prepayment of the Bridge Loar
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Conversion into Rollover Loans:

Conditions Precedent:

Bridge Facility Documentation:

If the Bridge Loans have not been previously preraifull for cash on or prior to the Bridge
Loan Maturity Date, the principal amount of thed®pe Loans outstanding on the Bridge L
Maturity Date may, subject to the conditions pres#det forth in Annex II-B to the
Commitment Letter, be converted into unsecuredosenilover loans with a maturity of six
years from the Bridge Loan Maturity Date (* Rollover Loans’) and otherwise having the
terms set forth in Annex II-B to the Commitmentteet On or after the Bridge Loan Maturity
Date, each Bridge Lender will have the right tohextge the outstanding Rollover Loans held
by it for unsecured senior exchange notes (thechBrge Note¥) of the Borrower having tt
terms set forth in Annex II-C to the Commitmentteet

The Bridge Loans, the Rollover Loans, the Exchadgees and the respective guarantees
thereof shall bipari passu for all purposes

Subject to the Documentation Principles and thedBuertain Provisions, the making of the
Tranche B Il Term Loans will be subject to (a) pnieritten notice of borrowing, (b) the
accuracy of representations and warranties withestso corporate existence, power and
authority, the due execution, delivery and enfobdég of the Loan Documents, the validity,
priority and perfection of liens (subject to pamggn above), solvency, PATRIOT ACT
information, no conflicts with organizational docents, no consent from governmental
authorities (that has not been obtained) to thamack of the funds under the Facilities
Documentation, Federal Reserve margin regulatiodgtze Investment Company Act and (c)
the conditions precedent set forth in Annex Iltiie Commitment Letter and the other
conditions precedent set forth or referred to inti®a 5 of the Commitment Lette

Subject to the Funds Certain Provisions and thauBentation Principles, the Facilities
Documentation for the Bridge Facility shall cont#tiese terms and conditions set forth in the
Commitment Letter, and shall otherwise containespntations and warranties, covenants,
events of default and waiver and consent provisgufstantially consistent with the Tranche
B Il Term Facility, in each case, subject to (adwfpes to add customary securities demand
and cooperation covenants, including a covenarthimBorrower to use its best efforts to
refinance the Bridge Facility with the proceedshef Permanent Securities as promptly as
practicable following the Closing Date and (b) ofpes (taking into account reasonable
business requirements of the Borrower) to make mestictive the covenants in the Tranche
B Il Term Facility related to (i) restricted paymgnincluding, to the greatest extent possible
under the“Limitation on Dividend and Other Payment RestricticAffecting Restricte
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Assignments and Participations:

Expenses and Indemnification:

Governing Law and Forun

Counsel for the Lead Arrangers:

Fees:

Subsidiaries” covenant set forth in the indentg@gerning the Existing Financing Inc. Notes
and Parent’s existing notes, the ability of therBaser to pay dividends or otherwise transfer
property or assets to Parent prior to the Bridgen_blaturity Date (other than to pay interest
and principal in respect of existing indebtednessi becomes due and incur related expenses
and (ii) investments

The Bridge Lenders shall have the right to asdigir tinterest in the Bridge Loans in whole
in part in compliance with applicable law to anyrdhparties only with the prior written
consent of the Lead Arrangers. The Bridge Lenddisw permitted to sell participations
with voting rights limited to significant matterach as changes in amount, interest rate and
maturity date

In addition to those out-gfocket expenses reimbursable under the Commitnetier, Paret

or the Borrower will pay all reasonable costs axgemses of the Lead Arrangers and the
Administrative Agent associated with the preparatidue diligence, administration,
syndication and enforcement of all loan documenitatincluding the legal fees and expenses
of counsel to the Lead Arrangers, regardless ofthéreor not the Bridge Facility is closed.
Parent or the Borrower will also pay the expendesaoh Bridge Lender in connection with
the enforcement of any of the loan documentatitated to the Bridge Facility.

Parent and the Borrower will jointly and severatigemnify each of the Lead Arrangers, the
Administrative Agent and the Bridge Lenders andittbem harmless from and against all
costs, expenses (including reasonable fees, dsimarsts and other charges of counsel) and
liabilities arising out of or relating to any liigjon or other proceeding (regardless of whether
the Lead Arrangers, the Administrative Agent or 8niglge Lender is a party thereto) that
relates to the Transactions or any transactioase®lthereto, except to the extent determined
by a final judgment of a court of competent jurgditin to have arisen solely from such
persor's gross negligence or willful miscondu

New York.

Cravath, Swaine & Moore LLP (and such local or tatpry counsel as may be selected by
the Lead Arrangers

As provided in the Fee Lette
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ANNEX 1I-B
CONFIDENTIAL

Project Apollo
$1,100,000,000 Senior Unsecured Rollover Facility

Summary of Terms and Conditions

Capitalized terms used but not defined in this AnieB shall have the meanings assigned thereto in tmen@itment Lette
to which this Annex II-B is attached.

Borrower: Level 3 Financing, Inc., a Delaware corporatiore (tilBorrower”) that is a wholly-owned subsidiary
of Level 3 Communications, Inc., a Delaware corgiora(* Parent”).

Rollover Facility: A senior unsecured rollover facility in an init@dincipal amount equal to 100% of the outstanding
principal amount of the Bridge Loans on the Bridlgan Maturity Date (the “ Rollover Facility).
Loans under the Rollover Facility (the “ Rollovenans”) will be available in U.S. dollars. Subject to
the conditions precedent set forth below, the Reltd-acility will be available to the Borrower to
refinance the Bridge Loans on the Bridge Loan Mgtubate. The Rollover Facility will be governed
by the definitive documents for the Bridge Facibityd, except as set forth below, shall have theesam
terms as the Bridge Facility (including with respecOptional Prepayments

Interest Rate: The Rollover Loans shall bear interest at a rateakw the interest borne by the Bridge Loans @n th
day immediately preceding the Bridge Loan Matubgte.

Calculation of Interest: All interest will be computed on the basis of tletual number of days elapsed in a year of 365 days
(or 366 days in a leap year) and shall be payabléhe actual number of days elap:

Maturity: Six years from the Bridge Loan Maturity Da
Guarantors Same as under the Bridge Facil
Ranking: Same as the Bridge Loat

Conditions Precedent to Rollover:  The ability of the Borrower to refinance any Bridgeans with Rollover Loans is subject to the
following conditions being satisfie




Assignments and Patrticipations:

Rollover Covenants:

Governing Law and Forun

Expenses and Indemnificatic

Fees:

(@) atthe time of any such refinancing, there shabltexo payment or bankruptcy Event of
Default;

(b) all fees due to the Lead Arrangers and the InBr&ddge Lenders shall have been paid in 1

(c) the Bridge Lenders shall have received promissotgsievidencing the Rollover Loans (if
requested) and such other documentation as shsaéittferth in the loan documents; ¢

(d)  no order, decree, injunction or judgment enjoiramy such refinancing shall be in effe

The Bridge Lenders shall have the right to asdigir tinterest in any Rollover Loans in whole or in
part in compliance with applicable law to any thi@ties only with the prior written consent of the
Lead Arrangers. The Bridge Lenders will be perrditie sell participations with voting rights limited
to significant matters such as changes in amont&ést rate and maturity da

From and after the Bridge Loan Maturity Date, tbgemants applicable to the Rollover Loans will
conform to those applicable to the 2019 Nao

New York.
Same as the Bridge Facilil
As provided in the Fee Lette
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ANNEX II-C
CONFIDENTIAL

Project Apollo
$1,100,000,000 Senior Unsecured Exchange Notes

Summary of Terms and Conditions

Capitalized terms used but not defined in this AniteC shall have the meanings assigned thereto in tinen@tment Lette
to which this Annex II-C is attached.

Issuer: Level 3 Financing, Inc., a Delaware corporationifgncapacity as issuer, the “ Isstpthat is a
wholly-owned subsidiary of Level 3 Communications, Indedaware corporatior* Paren{”).

Exchange Notes: At any time on or after the Bridge Loan MaturitytBathe Rollover Loans due to the Bridge Lenders
holding not less than $10 million of the outstamdirollover Loans may, at the option of such Bridge
Lenders, be exchanged for an equal principal amoluBkchange Notes. The Issuer will issue the
Exchange Notes under an indenture that complidstivit Trust Indenture Act of 1939, as amended
(the “ Indenture’). The Issuer will appoint a trustee reasonablgegatable to the holders of the
Exchange Notes. The Exchange Notes and the Indewilibe fully executed and deposited into
escrow at the closing of the Bridge Loans. The mhdiee will be in substantially the form attached as
an exhibit to the definitive agreement for the Bad-acility. The Indenture will include provisions
substantially similar to those in the Indenturetfoe 2019 Notes. Except as expressly set forthii t
Annex II-C, the Exchange Notes shall have the same terthe &ollover Loans

Maturity: Six years from the Bridge Loan Maturity Da
Interest Rate: The Exchange Notes shall bear interest at a ratal égthe interest borne by the Bridge Loans @n th

day immediately preceding the Bridge Loan Matubgte. Interest on the Exchange Notes will be
calculated on the basis of a 360-day year of 1@&80months, and will be payable semi-annually in
arrears

Optional Redemption: The Exchange Notes will not be redeemable at thieropf the Issuer prior to the fourth anniversary
of the Closing Date (subject to a 35% equity claskbantil the third anniversary of the Closing Date
and a customary make-whole redemption provisidhetreasury rate plus 0.50%) and will be
redeemable (a) on or after the fourth anniversétiie Closing Date but prior to the fifth annivenga
of the Closing Date at par plus accrued interast p




Mandatory Offer to Repurchas

Guarantors

Ranking:

Registration Rights:

premium equal to 50% of the coupon, (b) on or dfterfifth anniversary of the Closing Date but prio
to the sixth anniversary of the Closing Date atglas accrued interest plus a premium equal to 2t
the coupon and (c) on or after the sixth annivgraapar plus accrued intere

Substantially consistent with the indenture for 2069 Notes
Same as under as the Bridge Faci
Same as the Bridge Loat

The Issuer shall file within 180 days after theedaft the first issuance of Exchange Notes (thestds
Date”) and will use its commercially reasonable effortsdaose to become effective as soon there

as practicable, a registration statement (the ‘hBrge Offer Registration Stateméntelating to an
exchange offer (the * Registered Exchange Offerhereby Parent, the Issuer and the Bridge Rgcili
Guarantors will offer registered notes having teidestical to the Exchange Notes in exchange for al
outstanding Exchange Notte

In the event that the Exchange Offer Registratitateé®nent is not declared effective within 270 days
following the Issue Date, or the Registered ExcleaDffer is not consummated within the later of
(a) 300 days following the Issue Date and (b) 3€ifmss days following the initial effectivenessedat
of the Exchange Offer Registration Statement, sisedr shall (i) as promptly as practicable, fighall
registration statement (the “ Shelf Regqistratioat&nent’) covering resales of the Exchange Notes,
(i) use commercially reasonable efforts to calrgeShelf Registration Statement to be declared
effective under the Securities Act and (iii) usencoercially reasonable efforts to keep the Shelf
Registration Statement effective until two yeatsraits effective date

If (&) on or prior to 180 days after the Issue Datdther the Exchange Offer Registration Statement
nor the Shelf Registration Statement has been \iigd the Securities and Exchange Commission,
(b) on or prior to 270 days after the Issue Dagéther the Exchange Offer Registration Statement no
the Shell
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Governing Law and Forun

Registration Statement has been declared effedtyen or prior to the later of (i) 300 days aftiee
Issue Date and (ii) 30 business days after thaimffectiveness date of the Exchange Offer
Registration Statement, neither the Registered &gh Offer has been consummated nor the Shelf
Registration Statement has been declared effectiv@l) after either the Exchange Offer Registratio
Statement or the Shelf Registration Statement Bas Heclared effective, such Registration Statemen
thereafter ceases to be effective or usable (sutgje@ertain expectations) in connection with resaf

the Exchange Notes in accordance with and duriagoérniods specified in the Registration Agreement
(each such event referred to in clauses (a) thrédigla *“ Registration Default), interest (* ‘Special
Interest”) will accrue on the principal amount of the Exafge Notes (in addition to the stated interest
on the Exchange Notes) from and including the daterhich any such Registration Default shall
occur to but excluding the date on which all Registn Defaults have been cured. Special Interest
will accrue at a rate of 0.50% per annum duringd®elay period immediately following the
occurrence of such Registration Default and shalidase by 0.25% per annum at the end of each
subsequent ¢-day period, but in no event shall such rate exde@d% per annun

New York.
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ANNEX 1l
CONFIDENTIAL

Project Apollo
$650,000,000 Senior Secured Tranche B Il Term LEsility

$1,100,000,000 Senior Unsecured Bridge Facility
Summary of Additional Conditions Precedent

The availability of the Facilities shall be subjézthe satisfaction or waiver of the following &éxhal conditions
precedent. Capitalized terms used but not defiméitis Annex Il shall have the meanings assigtedleto in the Commitment Letter to
which this Annex Ill is attached.

1. Acquisition. The Acquisition shall have been consummatedubstantially concurrently with the borrowing unties
Facilities shall be consummated, in accordance thighAcquisition Agreement; providédat, without the prior consent of the Lead Arransg
no provision of the Acquisition Agreement shall bdeen amended, supplemented or otherwise modifiedno provision thereof shall have
been waived by Parent, in a manner that is mat@nidladverse to the interests of the Lenders.

2. Existing Apollo Debt RepaymentApollo shall have consummated, or substantiadiyctirrently with the borrowing under
the Facilities shall consummate (or arrangememrtetbre reasonably satisfactory to the Lead Arresxgkall have been made), the Existing
Apollo Debt Repayment, and all commitments andieis and guarantees relating thereto shall hags, e substantially concurrently with
the borrowing under the Facilities shall be, termé or released. After giving effect to the Teati®ns, Apollo and its subsidiaries shall
have no indebtedness other than (a) guaranteespect of the Facilities and the Senior Notespigations under the Apollo Loan Proce
Note and guarantees in respect thereof and (cj tiwhiked indebtedness to be agreed upon by Pareshthe Lead Arrangers, including ug
$200 million of capital leases and other indebtadne

3. No Conflicts. The incurrence of indebtedness under the FHasiliincluding the liens and guarantees provided in
connection therewith as set forth in the Commitniggiter, and the consummation of the other Tranzagand the other transactions
contemplated hereby will not result in (a) a defaulevent of default under the Existing Credit égment, the Existing Financing Inc. Notes,
the Parent’s Indentures and other material indelgtesiof Parent and its subsidiaries or (b) thetiorear imposition of any liens on the assets
of Parent, the Borrower, Apollo or any of theirpestive subsidiaries (other than liens created wthaedefinitive documentation for the
Tranche B Il Term Facility) and the Lead Arrangshsll have received a usual and customary no ctsfbpinion (consistent with the form
delivered in connection with the Existing CreditrAgment) and a certificate of the chief financiéicer of Parent certifying as to the
methodology and details of calculation of such mence as evidence of the foregoing showing compéa

4. Financial Statements Parent and Apollo shall have made all annualcaradterly filings required to be made by them
pursuant to the Securities and Exchange Act of 1884mended, and the Lead Arrangers shall haeéesegt(a) audited consolidated balance
sheets and related statements of operations, stlolekls’ equity and cash flows of each of Parent&pdllo for each of the three fiscal years
most recently ended at least 90 days prior to fbheiqy Date, which shall be prepared in accordavitte U.S. GAAP, (b) unaudited
consolidated




balance sheets and related statements of operatioakholdersequity and cash flows of each of Parent and Agolteach subsequent fis
quarter ended at least 45 days prior to the CloBiag, which shall be prepared in accordance wih GAAP, and (c) a pro forma
consolidated balance sheet and related pro formsotidated statement of operations of Parent #seoénd of the most recently ended fiscal
quarter for which financial statements have bediveted pursuant to clause (a) and (b) above anthiafour consecutive fiscal quarters then
ended, prepared after giving effect to the Trarigastand the other transactions contemplated haslifythey had occurred as of the last day
thereof (in each case of such balance sheet)tbedteginning of the four consecutive fiscal quapiriod then ended (in the case of such
statement of operations), in each case meetingetiigrements of Regulation S-X for Form S-1 regisbn statement (but excluding
information required by Rule 3-10 under Regulatix).

5. Guarantee and Collateral MatterSubject to the Funds Certain Provisions and theuhentation Principles, the Lead
Arrangers shall have received UCC, tax and judgrientsearches with respect to the Borrower, Pardteach Tranche B Il Term Facility
Guarantor and Bridge Facility Guarantor. Withiftefen business days of the date of the Acquisitigreement, Parent and Apollo shall have
made all filings required with respect to any regoity approvals necessary to consummate borrowindsr the Tranche B Il Term Loan
Facility and the Bridge Facility, in each caselim amounts contemplated by the Commitment Letteluding to provide Tranche B Il Term
Facility Guarantees by each Tranche B Il Term RgdBuarantor, Bridge Facility Guarantees by eacdhkld® Facility Guarantor and collate
with respect to the Tranche B Il Term Loan Facibfyeach Tranche B Il Term Facility Guarantor. Tiianche B Il Term Facility Guarante
(in the case of the Tranche B Il Term Facility) dhd Bridge Facility Guarantees (in the case ofhidge Facility) shall have been executed
and be in full force and effect (and all materiatgrnmental authorizations and consents requiredder for any regulated subsidiary of
Parent or Apollo that is required to provide a T B Il Term Facility Guarantee or a Bridge FagiGuarantee, as the case may be, shall
have been obtained and shall be in full force dfet®; provided that, with respect to any TranéhB Term Facility Guarantee or Bridge
Facility Guarantee, in each case, by any entityitha Regulated Guarantor Subsidiary under thstlg Credit Agreement (a “Regulated
Entity”), if Parent and the Borrower shall have eadored, and caused each Regulated Entity to hdeagored, in good faith using
commercially reasonable efforts to cause such aztitmns and consents to be obtained prior tadosing date, but such authorizations and
consents for a Regulated Entity have not been mddaihen the guarantees by such entity shall nutitote a condition precedent to
borrowing under the Facilities but Parent and tbher@ver shall continue (and the facilities docuraéioh shall require Parent and the
Borrower to so continue) to endeavor, and causk Ragulated Entity to continue to endeavor, in gfagith using commercially reasonable
efforts to cause such approvals to be obtainedhégarliest practicable date. For purposes oftineediately preceding sentence, the
requirement that Parent, the Borrower or any RegdI&ntity use “commercially reasonable effortsilshot be deemed to require it to make
material payments in excess of normal fees and ¢ogir at the direction of governmental authasite to change the manner in which it
conducts its business in any respect that the geament of Parent shall determine in good faithe@diverse or materially burdensome. All
documents and instruments required to create arfiegb¢he pledges of, and security interest andgages in, the collateral as set forth in
Annex | to the Commitment Letter shall have beeecexed and delivered and, if applicable, be in erdprm for filing; providedhat, except
with respect to the creation and perfection of secinterests in
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the pledged equity interests of the domestic sidosés of Parent or Apollo, as the case may be,adinelr assets a lien on which may be
perfected by the filing of a financing statementdi@nthe Uniform Commercial Code, to the extent ggcinterest in any collateral is not
provided or perfected on the Closing Date afteeR&s use of commercially reasonable efforts to ddrsmdelivery or perfection thereof st
not constitute a condition precedent to the bomgwinder the Facilities but shall be required t@abeomplished as promptly as practicable
after the Closing Date (and in any event no ldiantthe date to be mutually agreed upon by Parehthe Lead Arrangers); provided
further, that, with respect to any pledge, security irdeog mortgage of assets of a Regulated Grantosi&iaby requiring regulatory
authorization or consent, if Parent and the Borrostwll have endeavored, and caused each Reg@atedor Subsidiary to have endeavol
in good faith using commercially reasonable efftotsause such regulatory authorization or contgebé obtained by the Closing Date, but
such authorization or consent has not been obtaihed the pledge of, and security interest andgage in, the assets for which the required
authorization or consent has not been obtained sbatonstitute a condition precedent to borrowimmgler the Facilities but Parent and the
Borrower shall continue to endeavor, and cause Baglulated Grantor Subsidiary to continue to endean good faith using commercially
reasonable efforts to cause such authorizatiomsent to be obtained by the earliest practicaaie.d

6. Customary Closing DocumentsSubiject to the Funds Certain Provisions andtheumentation Principles, the Lead
Arrangers shall have received, in each case in forthsubstance reasonably satisfactory to thencu&pmary legal opinions, corporate
records, evidence of authority and documents frablip officials, (b) customary secretary’s and offi’s certificates, (c) customary evidence
of insurance and (d) a solvency certificate from ¢hief financial officer of Parent. The Lead Awgars will have received at least 10 days
prior to the Closing Date all documentation anceoinformation required by bank regulatory authesitunder applicable “know-your-
customer” and anti-money laundering rules and &gns, including the Patriot Act, that is requdste a timely basis.

7. Offering Document In the case of the Bridge Facility, the Borrowhall have engaged one or more investment banks
satisfactory to the Lead Arrangers (collectivehg t Investment BanK) to sell or place the Senior Notes or debt sdimgisubstantially
similar to the Senior Notes that will be used tiin@nce the Bridge Loans (the “ Permanent Secsrijiand shall ensure that, (a) the
Investment Bank shall have received not later tharearlier of (i) 150 days after the date of tloen@itment Letter to which this Annex Il is
attached and (ii) 20 days prior to the Closing Det®mplete printed preliminary prospectus or prglary offering memorandum or
preliminary private placement memorandum suitabiaibe in a customary high-yield road show relatothe issuance of the Senior Notes
or Permanent Securities (including all auditedriitial statements, all unaudited financial statesiénhich shall have been reviewed by the
independent accountants for Parent or Apollo, as#ise may be, as provided in Statement on Audittagdards No. 100) and all appropriate
pro forma financial statements prepared in accarelavith, or reconciled to, U.S. GAAP and prepareddcordance with Regulation S-X
under the Securities Act of 1933, as amended, kath&r data (including selected financial dategttthe Securities and Exchange
Commission would require in a registered offerifiguch securities or that would be necessary fiitkestment Bank to receive customary
“comfort” (including “negative assurance” comfofitpm independent accountants in connection witth saftering; provided that such
preliminary prospectus,
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preliminary offering memorandum or preliminary @ig placement memorandum shall not be requiredritam a description of notes
section or other information customarily providedtbe Investment Bank, (b) upon delivery of the enial described in clause (a), officers
and advisers of Parent, Apollo and their respectulgsidiaries shall have made themselves avaifedsie time to time to attend and make
presentations regarding the business and prospieetrent, Apollo and their respective subsidiagiea meeting or meetings of prospective
investors as required by the Investment Bank ineiésonable judgment to market the Senior Not&eaonanent Securities and (c) the
Investment Bank shall be afforded a period of asi&0 calendar days following the receipt of ttaterial described in clause (a) above to
seek to offer and sell or privately place the SeNiotes or Permanent Securities with qualified pasers thereof. Each 20-day period
referred to above must consist of 20 consecutiwiness days and must not include any day fromreidding August 22, 2011, through
September 6, 2011, November 21, 2011, through Nbeei25, 2011, and December 19, 2011, through Jar2y@2012.
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