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Item 1.01. Entry into a Material Definitive Agreement.

Note Exchange

On November 14, 2012, Primus Telecommunications Holding, Inc. (“PTHI”), a Delaware corporation and a wholly owned subsidiary of Primus
Telecommunications Group, Incorporated (the “Company”), consummated the exchange (the “Note Exchange”) of $79,702,709 aggregate principal amount of its
10.00% Senior Secured Notes due 2017 (the “10% Notes”) for $86,875,955 aggregate principal amount of its 10.00% Senior Secured Exchange Notes due 2017
(the “10% Exchange Notes”), which were newly issued pursuant to the Second Supplemental Indenture (as defined below) to that certain Indenture, dated as of
July 7, 2011 (as amended, the “Indenture”), by and among PTHI, the guarantors party thereto, including the Company (the “Guarantors”), and U.S. Bank National
Association, as trustee (in such capacity, the “Trustee”) and as collateral trustee (in such capacity, the “Collateral Trustee”), which Indenture also governs the 10%
Notes. PTHI also paid accrued but unpaid interest on the exchanged 10% Notes for the period from October 15, 2012 to, but not including, November 14, 2012.
The 10% Exchange Notes accrue interest from November 14, 2012 and are guaranteed by the same entities, including the Company, that guarantee the 10%
Notes. The terms of the 10% Exchange Notes are substantially similar to those governing the 10% Notes, as disclosed in Item 1.01—“The Indenture Relating to
the New Notes” on the Company’s Form 8-K filed with the SEC on July 8, 2011, except that the applicable redemption price of the 10% Exchange Notes at any
time such notes are redeemed is 100.00% of the principal amount of such 10% Exchange Notes redeemed, plus accrued and unpaid interest. The Note Exchange
was conducted pursuant to that certain Note Exchange and Consent Agreement, dated as of November 14, 2012 (the “Exchange Agreement”), by and among
PTHI, the Guarantors and the holders of the exchanged 10% Notes (the “Noteholders”), pursuant to which, among other things, (i) the Noteholders, representing a
majority in principal amount of the outstanding 10% Notes, consented to the amendments to the Indenture set forth in the Second Supplemental Indenture, and
PTHI and the Guarantors agreed to enter into the Second Supplemental Indenture, which is discussed in greater detail below, (ii) PTHI agreed to conduct the Note
Exchange and the Noteholders agreed to participate in the Note Exchange and (iii) the applicable Noteholders agreed to file a notice of dismissal with respect to
the Litigation (as defined and discussed in greater detail below).

A copy of the Exchange Agreement is filed herewith as an Exhibit and incorporated in this Item 1.01 by reference. The foregoing description of the
Exchange Agreement is qualified in its entirety by reference to the full text of the Exchange Agreement.

Second Supplemental Indenture

As previously disclosed by the Company on its Form 8-K filed with the Securities and Exchange Commission (the “SEC”) on September 17, 2012, in
connection with a previous repurchase of 10% Notes, the Indenture was amended pursuant to that certain Supplemental Indenture, dated as of September 17, 2012
(the “First Supplemental Indenture”), by and among PTHI, the Guarantors and the Trustee, which, among other things, eliminated substantially all of the
restrictive and reporting covenants under the Indenture, as well as certain events of default and related provisions. In connection with the Note Exchange, the
Indenture was further



amended pursuant to that certain Second Supplemental Indenture and First Amendment to Collateral Agreement, dated as of November 14, 2012 (the “Second
Supplemental Indenture”), by and among PTHI, the Guarantors, the Trustee and the Collateral Trustee.

Among other things, the Second Supplemental Indenture (i) reinstated substantially all of the events of default, restrictive and reporting covenants and
related provisions and definitions of the Indenture that were eliminated by the First Supplemental Indenture, with certain amendments thereto to establish a new
$50,000,000 restricted payment basket and to permit the incurrence of certain additional parity lien debt, (ii) established the 10% Exchange Notes issuable under
the Indenture, (iii) authorized the Note Exchange and (iv) made certain other changes in the Indenture that are of a technical or conforming nature, including the
amendment and restatement of certain provisions, the addition of certain definitions and the amendment of certain cross-references.

Copies of the Second Supplemental Indenture and the form of the 10% Exchange Notes are filed herewith as Exhibits and incorporated in this Item 1.01 by
reference. The foregoing description of the Second Supplemental Indenture, the amendments to the Indenture pursuant thereto and the 10% Exchange Notes is
qualified in its entirety by reference to the full text of such documents or forms of such documents.
 
Item 2.03. Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant

The information set forth pursuant to Item 1.01 is incorporated herein by reference.
 
Item 8.01. Other Events

As previously disclosed by the Company on its Form 8-K filed with the SEC on October 4, 2012, on September 17, 2012, certain holders of 10% Notes
(the “Plaintiffs”) commenced that certain action (the “Litigation”) captioned Whitebox Advisors, LLC and River Ridge Master Fund Ltd. v. Primus
Telecommunications Holding, Inc., Civil Action No. 7871-VCG, in the Court of Chancery of the State of Delaware (the “Court”). Pursuant to the Exchange
Agreement, the Plaintiffs, which are Noteholders party thereto, agreed to file and, on November 14, 2012, filed with the Court, a notice of dismissal with
prejudice with respect to the Litigation.

On November 14, 2012, the Company issued a press release announcing the settlement of the Litigation and that its Board of Directors declared a special
cash dividend of $2.50 per share on all issued and outstanding Company common stock. The special cash dividend will be paid on December 11, 2012 to holders
of record of Company common stock as of November 27, 2012.

The press release is attached hereto as Exhibit 99.1 and incorporated herein by reference.



Item 9.01. Financial Statements and Exhibits.

(d) Exhibits
 
Exhibit 4.1

  

Second Supplemental Indenture and First Amendment to Collateral Agreement, dated as of November 14, 2012, by and among Primus
Telecommunications Holding, Inc., the Guarantors party thereto, and U.S. Bank National Association, as Trustee and Collateral Trustee.

Exhibit 4.2   Form of 10% Exchange Note issued by Primus Telecommunications Holding, Inc. (included in Exhibit 4.1).

Exhibit 10.1
  

Note Exchange and Consent Agreement, dated as of November 14, 2012, by and among Primus Telecommunications Holding, Inc., the
Guarantors party thereto and the Noteholders party thereto.

Exhibit 99.1   Press Release, dated November 14, 2012, issued by the Company.
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Exhibit 4.1

SECOND SUPPLEMENTAL INDENTURE
AND FIRST AMENDMENT TO COLLATERAL AGREEMENT

This SECOND SUPPLEMENTAL INDENTURE AND FIRST AMENDMENT TO COLLATERAL AGREEMENT (this “Supplemental Indenture”), is
entered into as of November 14, 2012, by and among Primus Telecommunications Holding, Inc., a Delaware corporation (the “Issuer”), the Guarantors (as
defined in the Indenture referred to below), and U.S. Bank National Association, as trustee (the “Trustee”), and as collateral trustee (the “Collateral Trustee”).
Capitalized terms used but not otherwise defined herein shall have the meanings given to such terms in the Indenture.

W I T N E S S E T H:

WHEREAS, the Issuer and the Guarantors have executed and delivered to the Trustee an Indenture, dated as of July 7, 2011 and amended by the
Supplemental Indenture, dated as of September 17, 2012 (such Supplemental Indenture, the “First Supplemental Indenture”)(as amended, the “Indenture”), by
and among the Issuer, the Guarantors, the Trustee and the Collateral Trustee, pursuant to which the Issuer issued the 10% Senior Secured Notes due 2017;

WHEREAS, the Issuer, the Guarantors and certain other Affiliates of the Issuer (collectively, the “Grantors”) have executed and delivered to the Collateral
Trustee a Collateral Agreement, dated as of July 7, 2011 (as amended, the “Collateral Agreement”), in favor of the Collateral Trustee, pursuant to which the
Grantors have granted to the Collateral Agent a security interest in and lien on substantially all of their assets to secure the Obligations (as defined in the
Collateral Agreement);

WHEREAS, the Issuer desires to amend certain provisions of the Indenture and the Collateral Agreement as set forth in this Supplemental Indenture (the
“Amendments”);

WHEREAS, Section 9.02 of the Indenture provides that, subject to certain exceptions, the Issuer, the Guarantors, the Trustee and the Collateral Trustee
may amend or supplement the Indenture and the Collateral Agreement with the consent of the Holders of at least a majority in aggregate principal amount of the
then outstanding Notes, excluding Notes owned by Primus Telecommunications Group, Incorporated or its affiliates (“General Requisite Consents”);

WHEREAS, (i) Section 9.02(b) of the Indenture provides that any amendments which alter any of the provisions with respect to the redemption of the
Notes, and (ii) Section 9.02(f) of the Indenture provides that any amendments which change any provisions relating to the rights of Holders to receive payments
of premium on the Notes, in each case, require the consent of each Holder affected thereby (the “Specific Holder Consents”);

WHEREAS, each Holder providing a General Requisite Consent is also a Holder required to provide a Specific Holder Consent;



WHEREAS, the Issuer has received the General Requisite Consents and Specific Holder Consents to effect the proposed Amendments and has delivered to
the Trustee and the Collateral Trustee an Officers’ Certificate and Opinion of Counsel stating, among other things, that all conditions precedent provided for in
the Indenture with respect to the Amendments and the execution of this Supplemental Indenture have been complied with;

WHEREAS, except as set forth in Section 2.01 of this Supplemental Indenture, all acts and requirements necessary to make this Supplemental Indenture
the legal, valid and binding obligation of the Issuer and the Guarantors have been taken;

WHEREAS, the proposed Amendments do not adversely affect the rights, duties, liabilities or immunities of the Trustee or the Collateral Trustee; and

WHEREAS, the Issuer has been authorized by a resolution of its Board of Directors to enter into this Supplemental Indenture.

NOW, THEREFORE, in consideration of the premises and the mutual agreements contained herein and for other good and valuable consideration, the
receipt and adequacy of which are hereby acknowledged, the parties hereto agree for the benefit of each other party hereto and for the equal and ratable benefit of
the Holders of the Notes, as follows:

ARTICLE 1
AMENDMENTS

Section 1.01. Amendments to Indenture. Subject to the satisfaction of the conditions set forth in Section 2.01 below, the Indenture is hereby amended as
follows:

(a) The Indenture shall be amended to add the following defined terms to Section 1.01 of the Indenture in the correct alphabetical order:

“Acquired Debt” means, with respect to any specified Person: (1) Indebtedness of any other Person existing at the time such other Person is
merged with or into or became a Subsidiary of such specified Person, whether or not such Indebtedness is incurred in connection with, or in
contemplation of, such other Person merging with or into, or becoming a Restricted Subsidiary of, such specified Person; provided, however, that
Indebtedness of such acquired Person which is redeemed, defeased, retired or otherwise repaid at the time of or immediately upon consummation of the
transactions by which such Person merges with or into or becomes a Subsidiary of such Person shall not be Acquired Debt; and (2) Indebtedness
secured by a Lien encumbering any asset acquired by such specified Person.

“Asset Acquisition” means (1) an Investment by the Company or any Restricted Subsidiary of the Company in any other Person pursuant to
which such Person becomes a Restricted Subsidiary of the Company or is merged with or into or consolidated with any Restricted Subsidiary of the
Company, or (2) an acquisition of property (including Equity Interests) by the Company or any Restricted Subsidiary of the Company.
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“Asset Sale” means:

(1) the sale, lease, conveyance or other disposition of any assets or rights by the Company or any of its Restricted Subsidiaries;
provided that the sale, lease, conveyance or other disposition of all or substantially all of the assets of the Company and its Restricted
Subsidiaries taken as a whole or the Issuer and its Restricted Subsidiaries taken as a whole will be governed by Section 4.15 and/or 5.01
hereof and not by Section 4.10 hereof; and

(2) the issuance of Equity Interests by any of the Company’s Restricted Subsidiaries or the sale by the Company or any of the
Company’s Restricted Subsidiaries of Equity Interests in any of the Company’s Restricted Subsidiaries (other than (A) directors’ qualifying
shares or (B) shares required by applicable law to be held by a Person other than the Company or a Restricted Subsidiary).

Notwithstanding the preceding, none of the following items will be deemed to be an Asset Sale:

(1) any single transaction or series of related transactions that involve assets having a Fair Market Value of less than $5.0 million and
not exceeding $15.0 million in any fiscal year;

(2) a transfer of assets between or among the Company and its Restricted Subsidiaries;

(3) an issuance of Equity Interests by a Restricted Subsidiary of the Company to the Company or to a Restricted Subsidiary of the
Company;

(4) the sale, lease or other transfer or discount of products, services, accounts receivable or other assets in the ordinary course of
business and any sale or other disposition of damaged, worn-out, obsolete or surplus assets in the ordinary course of business (including the
assignment, cancellation or abandonment or other disposition of intellectual property that is, in the reasonable judgment of the Company, no
longer economically practicable to maintain or useful in any material respect in the conduct of the business of the Company and its
Restricted Subsidiaries taken as whole);

(5) grants of leases, subleases, licenses and sublicenses in the ordinary course of business;

(6) any surrender or waiver of contract rights or settlement, release, recovery on or surrender of contract, tort or other claims in the
ordinary course of business;

(7) the granting of Liens not prohibited by Section 4.12 hereof;
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(8) the sale or other disposition of cash or Cash Equivalents;

(9) (A) a Restricted Payment that does not violate the Section 4.07 hereof or (B) a Permitted Investment;

(10) dispositions of Investments or receivables in connection with the compromise, settlement or collection thereof in the ordinary
course of business or in bankruptcy or similar proceeds and exclusive of factoring or similar arrangements;

(11) the sale of an Unrestricted Subsidiary;

(12) the sale or other disposition of Equity Interests of, or an issuance of Equity Interests by, an Unrestricted Subsidiary;

(13) (A) the sale of Permitted Investments (other than sales of Equity Interests of any of the Company’s Restricted Subsidiaries) made
by the Company or any Restricted Subsidiary after the date of this Indenture, if such Permitted Investments were (i) received in exchange
for, or purchased out of the net cash proceeds of the sale (other than to a Subsidiary of the Company) of, Equity Interests of the Company
(other than Disqualified Stock), or (ii) received in the form of, or were purchased from the proceeds of, a contribution of common equity
capital to the Company, and (B) the sale or disposition of Investments represented by Hedging Obligations; and

(14) grants of Capital Stock of Restricted Subsidiaries or options or other rights to acquire shares of Capital Stock of Restricted
Subsidiaries (or issuances of Capital Stock of Restricted Subsidiaries upon the exercise of such options or other rights) made to employees
and directors under Section 4.11(b)(1) hereof.

“Australian EBITDA” means, with respect to any period, the Australian Net Income for such period plus and without duplication:

(1) reorganization items, net, realized by the Australian Subsidiaries for such period, to the extent that such reorganization items, net,
were deducted in computing such Australian Net Income;

(2) share based compensation expense realized by the Australian Subsidiaries for such period, to the extent that such share based
compensation expense was deducted in computing such Australian Net Income;

(3) an amount equal to any loss plus any net loss realized by the applicable Australian Subsidiaries in connection with an Asset Sale or
other asset disposal or sale, to the extent such losses were deducted in computing such Australian Net Income;
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(4) provision for taxes based on income or profits of all Australian Subsidiaries for such period, to the extent that such provision for
taxes was deducted in computing such Australian Net Income;

(5) the Consolidated Interest Expense, amortization or accretion on debt discount or premium, gain or loss on early extinguishment or
restructuring of debt of all Australian Subsidiaries for such period, to the extent that such Consolidated Interest Expense, amortization or
accretion on debt discount or premium, gain or loss on early extinguishment or restructuring of debt were deducted in computing such
Australian Net Income;

(6) any foreign currency translation or transaction losses (including losses related to currency remeasurements of Indebtedness) of all
Australian Subsidiaries for such period, to the extent that such losses were deducted in computing such Australian Net Income;

(7) depreciation, amortization and other non-cash charges and expenses (including asset impairment expense) of all Australian
Subsidiaries for such period to the extent that such depreciation, amortization and other non-cash charges or expenses were deducted in
computing such Australian Net Income;

(8) interest income and other income or expense realized by the Australian Subsidiaries for such period, to the extent that such interest
income and other income or expense were deducted in computing such Australian Net Income;

(9) loss from contingent value rights valuation realized by the Australian Subsidiaries for such period, to the extent that such loss from
contingent value rights valuation was deducted in computing such Australian Net Income;

(10) income or expense attributable to the noncontrolling interest realized by the Australian Subsidiaries for such period, to the extent
that such income or expense attributable to the noncontrolling interest was deducted in computing such Australian Net Income;

(11) income or loss from discontinued operations, net of tax, realized by the Australian Subsidiaries for such period, to the extent that
such income or loss from discontinued operations, net of tax, was deducted in computing such Australian Net Income;

(12) income or loss from sale of discontinued operations, net of tax, realized by the Australian Subsidiaries for such period, to the
extent that such income or loss from sale of discontinued operations, net of tax, was deducted in computing such Australian Net Income;
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(13) extraordinary or non-recurring losses (including, without limitation, losses from early extinguishment of debt, reorganization
items and discontinued operations) for such period, to the extent that such extraordinary or non-recurring losses were deducted in computing
such Australian Net Income; and

(14) (A) costs and expenses, including fees, incurred directly by the Australian Subsidiaries in connection with the consummation of
the transactions described in this offering circular and consent solicitation statement, and (B) customary fees and expenses of all Australian
Subsidiaries payable in connection with the repayment and refinancing of Indebtedness in accordance with Sections 4.07 and 4.09 hereof, in
each case, to the extent deducted in computing such Australian Net Income; minus

(15) non-cash items increasing such Australian Net Income for such period, other than the accrual of revenue in the ordinary course of
business;

in each case, on a consolidated basis and determined in accordance with GAAP.

“Australian Net Income” means, with respect to any period and without duplication, the Consolidated Net Income of all Australian
Subsidiaries for such period.

“Australian Subsidiary” means any Restricted Subsidiary of the Company that was formed under the laws of Australia or any political
subdivision thereof.

“Canadian EBITDA” means, with respect to any period, the Canadian Net Income for such period plus and without duplication:

(1) reorganization items, net, realized by the Canadian Subsidiaries for such period, to the extent that such reorganization items, net,
were deducted in computing such Canadian Net Income;

(2) share based compensation expense realized by the Canadian Subsidiaries for such period, to the extent that such share based
compensation expense was deducted in computing such Canadian Net Income;

(3) an amount equal to any loss plus any net loss realized by the applicable Canadian Subsidiaries in connection with an Asset Sale or
other asset disposal or sale, to the extent such losses were deducted in computing such Canadian Net Income;

(4) provision for taxes based on income or profits of all Canadian Subsidiaries for such period, to the extent that such provision for
taxes was deducted in computing such Canadian Net Income;
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(5) the Consolidated Interest Expense, amortization or accretion on debt discount or premium, gain or loss on early extinguishment or
restructuring of debt of all Canadian Subsidiaries for such period, to the extent that such Consolidated Interest Expense, amortization or
accretion on debt discount or premium, gain or loss on early extinguishment or restructuring of debt were deducted in computing such
Canadian Net Income;

(6) any foreign currency translation or transaction losses (including losses related to currency remeasurements of Indebtedness) of all
Canadian Subsidiaries for such period, to the extent that such losses were deducted in computing such Canadian Net Income;

(7) depreciation, amortization and other non-cash charges and expenses (including asset impairment expense) of all Canadian
Subsidiaries for such period to the extent that such depreciation, amortization and other non-cash charges or expenses were deducted in
computing such Canadian Net Income;

(8) interest income and other income or expense realized by the Canadian Subsidiaries for such period, to the extent that such interest
income and other income or expense were deducted in computing such Canadian Net Income;

(9) loss from contingent value rights valuation realized by the Canadian Subsidiaries for such period, to the extent that such loss from
contingent value rights valuation was deducted in computing such Canadian Net Income;

(10) income or expense attributable to the noncontrolling interest realized by the Canadian Subsidiaries for such period, to the extent that
such income or expense attributable to the noncontrolling interest was deducted in computing such Canadian Net Income;

(11) income or loss from discontinued operations, net of tax, realized by the Canadian Subsidiaries for such period, to the extent that such
income or loss from discontinued operations, net of tax, was deducted in computing such Canadian Net Income;

(12) income or loss from sale of discontinued operations, net of tax, realized by the Canadian Subsidiaries for such period, to the extent that
such income or loss from sale of discontinued operations, net of tax, was deducted in computing such Canadian Net Income;

(13) extraordinary or non-recurring losses (including, without limitation, losses from early extinguishment of debt, reorganization items and
discontinued operations) for such period, to the extent that such extraordinary or non-recurring losses were deducted in computing such
Canadian Net Income; and
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(14) (A) costs and expenses, including fees, incurred directly by the Canadian Subsidiaries in connection with the consummation of the
transactions described in this offering circular and consent solicitation statement, and (B) customary fees and expenses of all Canadian
Subsidiaries payable in connection with the repayment and refinancing of Indebtedness in accordance with Sections 4.07 and 4.09 hereof, in
each case, to the extent deducted in computing such Canadian Net Income; minus

(15) non-cash items increasing such Canadian Net Income for such period, other than the accrual of revenue in the ordinary course of
business;

in each case, on a consolidated basis and determined in accordance with GAAP.

“Canadian Net Income” means, with respect to any period and without duplication, the Consolidated Net Income of all Canadian Subsidiaries
for such period.

“Canadian Subsidiary” means any Restricted Subsidiary of the Company that was formed under the laws of Canada or any political
subdivision thereof.

“Change of Control” means the occurrence of any of the following:

(1) the direct or indirect sale, lease, transfer, conveyance or other disposition (other than by way of merger or consolidation), in one or
a series of related transactions, of all or substantially all of the properties or assets of the Company and its Subsidiaries taken as a whole, to
any Person (including any “person” (as that term is used in Section 13(d)(3) of the Exchange Act)); provided that a transaction where the
holders of all classes of Voting Stock of the Company immediately prior to such transaction own, directly or indirectly, a majority of the
aggregate voting power of all classes of Voting Stock of such Person immediately after such transaction will not be a Change of Control;

(2) the adoption of a plan relating to the liquidation or dissolution of the Issuer or the Company;

(3) the consummation of any transaction (including, without limitation, any merger or consolidation), the result of which is that any
Person (including any “person” (as defined above)) becomes the Beneficial Owner, directly or indirectly, of more than 50% of the Voting
Stock of the Company, measured by voting power rather than number of shares;

(4) the Company consolidates with, or merges with or into, any Person, or any Person consolidates with, or merges with or into, the
Company, in any such event pursuant to a transaction in which any of the outstanding Voting Stock of the Company or such other Person is
converted into or exchanged for cash, securities or other property, other than any such transaction where the Voting Stock of the Company
outstanding immediately prior to such transaction

 
8



constitutes or is converted into or exchanged for a majority of the outstanding shares of the Voting Stock of such surviving or transferee
Person (immediately after giving effect to such transaction);

(5) the first day on which a majority of the members of the Board of Directors of the Company are not Continuing Directors; or

(6) the first day on which the Company ceases to own 100% of the outstanding Equity Interests of the Issuer.

“Consolidated EBITDA” means, with respect to any specified Person for any period, the Consolidated Net Income of such Person for such
period plus and without duplication:

(1) reorganization items, net, realized by such Person or any of its Restricted Subsidiaries for such period, to the extent that such
reorganization items, net, were deducted in computing such Consolidated Net Income;

(2) share based compensation expense realized by such Person or any of its Restricted Subsidiaries for such period, to the extent that
such share based compensation expense was deducted in computing such Consolidated Net Income;

(3) an amount equal to any loss plus any net loss realized by such Person or any of its Restricted Subsidiaries in connection with an
Asset Sale or other asset disposal sale, to the extent such losses were deducted in computing such Consolidated Net Income;

(4) provision for taxes based on income or profits of such Person and its Restricted Subsidiaries for such period, to the extent that such
provision for taxes was deducted in computing such Consolidated Net Income;

(5) the Consolidated Interest Expense, amortization or accretion on debt discount or premium, gain or loss on early extinguishment or
restructuring of debt of such Person and its Restricted Subsidiaries for such period, to the extent that such Consolidated Interest Expense,
amortization or accretion on debt discount or premium, gain or loss on early extinguishment or restructuring of debt were deducted in
computing such Consolidated Net Income;

(6) any foreign currency translation or transaction losses (including losses related to currency remeasurements of Indebtedness) of such
Person and its Restricted Subsidiaries for such period, to the extent that such losses were deducted in computing such Consolidated Net
Income;

(7) depreciation, amortization and other non-cash charges and expenses (including asset impairment expense) of such Person and its
Restricted Subsidiaries for such period to the extent that such depreciation, amortization and other non-cash charges or expenses were
deducted in computing such Consolidated Net Income;
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(8) interest income and other income or expense realized by such Person or any of its Restricted Subsidiaries for such period, to the
extent that such interest income and other income or expense were deducted in computing such Consolidated Net Income;

(9) loss from contingent value rights valuation realized by such Person or any of its Restricted Subsidiaries for such period, to the
extent that such loss from contingent value rights valuation was deducted in computing such Consolidated Net Income;

(10) income or expense attributable to the noncontrolling interest realized by such Person or any of its Restricted Subsidiaries for such
period, to the extent that such income or expense attributable to the noncontrolling interest was deducted in computing such Consolidated
Net Income;

(11) income or loss from discontinued operations, net of tax, realized by such Person or any of its Restricted Subsidiaries for such
period, to the extent that such income or loss from discontinued operations, net of tax, was deducted in computing such Consolidated Net
Income;

(12) income or loss from sale of discontinued operations, net of tax, realized by such Person or any of its Restricted Subsidiaries for
such period, to the extent that such income or loss from sale of discontinued operations, net of tax, was deducted in computing such
Consolidated Net Income;

(13) extraordinary or non-recurring losses (including, without limitation, losses from early extinguishment of debt, reorganization
items and discontinued operations) for such period, to the extent that such extraordinary or non-recurring losses were deducted in computing
such Consolidated Net Income; and

(14) (A) costs and expenses, including fees, incurred directly in connection with the consummation of the transactions described in the
Offering Circular, and (B) customary fees and expenses of the Company and its Restricted Subsidiaries payable in connection with the
repayment and refinancing of Indebtedness in accordance with Sections 4.07 and 4.09 hereof, in each case, to the extent deducted in
computing such Consolidated Net Income; minus

(15) non-cash items increasing such Consolidated Net Income for such period, other than the accrual of revenue in the ordinary course
of business;

in each case, on a consolidated basis and determined in accordance with GAAP. For the avoidance of doubt, gains from Asset Sales and other
dispositions of assets shall not be added to such Consolidated Net Income in connection with calculating such Consolidated EBITDA.
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“Consolidated Indebtedness” means, with respect to any Person as of any date of determination, the sum, without duplication, of (1) the total
amount of Indebtedness of such Person and its Subsidiaries, plus (2) the total amount of Indebtedness of any other Person, to the extent that such
Indebtedness has been Guaranteed by the referent Person or one or more of its Subsidiaries, plus (3) the aggregate liquidation value of all Disqualified
Stock of such Person and its Subsidiaries, in each case, determined on a consolidated basis in accordance with GAAP; provided that Indebtedness
representing Hedging Obligations shall not constitute Indebtedness for purposes of this definition.

“Consolidated Interest Expense” means, with respect to any Person for any period, the sum of (1) the consolidated interest expense of such
Person and its Subsidiaries for such period, whether paid or accrued (including, without limitation, amortization of original issue discount, non-cash
interest payments and net payments (if any) made by such Person and its Subsidiaries pursuant to interest rate Hedging Obligations but excluding
amortization of, or write-offs of, deferred financing costs), and (2) the consolidated interest expense of such Person and its Subsidiaries that was
capitalized during such period, and (3) any interest expense on Indebtedness of another Person that is guaranteed by such Person or one of its
Subsidiaries or secured by a Lien on assets of such Person or one of its Subsidiaries (whether or not such Guarantee or Lien is called upon), and (4) all
dividend payments on any series of Disqualified Stock of such Person or any of its Subsidiaries, in each case, on a consolidated basis and in accordance
with GAAP.

“Consolidated Leverage Ratio” means, as of any date, the ratio of:

(1) the Consolidated Indebtedness of the Company as of such date to

(2) the Consolidated EBITDA of the Company for the most recent four-quarter period for which internal financial statements are
available, in each case determined on a pro forma basis after giving effect to all acquisitions or dispositions of assets made by the Company
and its Restricted Subsidiaries from the beginning of such four-quarter period through and including such date of determination (including
any related financing transactions) as if such acquisitions and dispositions had occurred at the beginning of such four-quarter period.

In addition, for purposes of calculating the Consolidated Leverage Ratio:

(1) acquisitions that have been made by the specified Person or any of its Restricted Subsidiaries, including through mergers or
consolidations or acquisitions of assets, of any Person or any of its Restricted Subsidiaries acquired by merger, consolidation or the
acquisition of all or substantially all of its assets by the specified Person or any of its Restricted Subsidiaries, and including any
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related financing transactions and including increases in ownership of Restricted Subsidiaries, during the four-quarter reference period or
subsequent to such reference period and on or prior to the date on which the event for which the calculation of the Consolidated Leverage
Ratio is made (the “Leverage Calculation Date”) will be given pro forma effect (as determined in good faith by the Company’s chief
financial officer and consistent in all material respects with GAAP) as if they had occurred on the first day of the four-quarter reference
period;

(2) dispositions that have been made by the specified Person or any of its Restricted Subsidiaries, including through mergers or
consolidations or dispositions of assets, or the specified Person or any of its Restricted Subsidiaries is acquired by merger or consolidation or
by the sale of all or substantially all of its assets to another Person, and including any related financing transactions and including decreases
in ownership of Restricted Subsidiaries, during the four-quarter reference period or subsequent to such reference period and on or prior to the
Leverage Calculation Date will be given pro forma effect (as determined in good faith by the Company’s chief financial officer and
consistent in all material respects with GAAP) as if they had occurred on the first day of the four-quarter reference period;

(3) the Consolidated EBITDA attributable to discontinued operations, as determined in accordance with GAAP, and operations or
businesses (and ownership interests therein) disposed of prior to the Leverage Calculation Date will be excluded;

(4) any Person that is a Restricted Subsidiary on the Leverage Calculation Date will be deemed to have been a Restricted Subsidiary at
all times during such four-quarter reference period; and

(5) any Person that is not a Restricted Subsidiary on the Leverage Calculation Date will be deemed not to have been a Restricted
Subsidiary at any time during such four-quarter reference period.

“Consolidated Net Income” means, with respect to any specified Person for any period, the aggregate of the net income (loss) of such Person
and its Restricted Subsidiaries for such period, on a consolidated basis (excluding the net income (loss) of any Unrestricted Subsidiary of such Person),
determined in accordance with GAAP and without any reduction in respect of preferred stock or Disqualified Stock dividends; provided that:

(1) all extraordinary gains (but not losses) and all gains (but not losses) realized in connection with any Asset Sale or asset disposals or
the disposition of securities or the early extinguishment of Indebtedness, together with any related provision for taxes on any such gain, will
be excluded;

 
12



(2) the net income (but not loss) of any Person that is not a Restricted Subsidiary or that is accounted for by the equity method of
accounting will be included only to the extent of the amount of dividends or similar distributions paid in cash to the specified Person or a
Restricted Subsidiary of the Person;

(3) the net income (but not loss) of any Restricted Subsidiary will be excluded to the extent that the declaration or payment of
dividends or similar distributions by that Restricted Subsidiary of that net income is not at the date of determination permitted without any
prior governmental approval (that has not been obtained) or, directly or indirectly, by operation of the terms of its charter or any agreement,
instrument, judgment, decree, order, statute, rule or governmental regulation applicable to that Restricted Subsidiary or its stockholders;

(4) the cumulative effect of a change in accounting principles will be excluded; and

(5) non-cash gains and losses attributable to movement in the mark-to-market valuation of Hedging Obligations pursuant to Financial
Accounting Standards Board Statement No. 133 will be excluded.

“Exchange Agreement” means the Note Exchange and Consent Agreement dated as of the date of the Second Supplemental Indenture by and
among the Issuer and certain Beneficial Owners of Initial Notes pursuant to which, among other things, such Beneficial Owners agreed to exchange
their Initial Notes for Exchange Notes.

“Exchange Notes” means the $86,875,955 aggregate principal amount of Notes issued under this Indenture on the date of the Second
Supplemental Indenture pursuant to the Exchange Agreement.

“Existing Indebtedness” means all Indebtedness of the Company and its Subsidiaries in existence on the date of this Indenture (including,
without limitation, Indebtedness represented by the Notes issued on the date of this Indenture and the Note Guarantees hereof), until such amounts are
repaid.

“First Supplemental Indenture” means that certain Supplemental Indenture dated as of September 17, 2012 among the Issuer, the Guarantors
and the Trustee.

“Net Proceeds” means the aggregate cash proceeds and Cash Equivalents received (but only as and when received) by the Company or any of
its Restricted Subsidiaries in respect of any Asset Sale (including, without limitation, any cash or Cash Equivalents received (but only as and when
received) upon the sale or other disposition of any non-cash consideration received in any Asset Sale), net of (1) all payments made, and all installment
payments required to be made, on any Indebtedness that is secured by a Lien on any assets subject to such Asset Sale, (2) all distributions and other
payments required to be made to minority interest holders in Subsidiaries or joint ventures as a result of such Asset Sale, or to any other Person (other
than the Company or a Restricted Subsidiary) owning a beneficial interest in the assets disposed of in such Asset Sale, (3)
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any liabilities or obligations associated with the assets disposed of in such Asset Sale and retained, indemnified or issued by the Company or any
Restricted Subsidiary after such Asset Sale, including without limitation pension and other post-employment benefit liabilities, liabilities related to
environmental matters, and liabilities relating to any indemnification obligations associated with such Asset Sale, (4) the amount of any purchase price
or similar adjustment (A) claimed by any Person to be owed by the Company or any Restricted Subsidiary, until such time as such claim shall have been
settled or otherwise finally resolved, or (B) paid or payable by the Company or any Restricted Subsidiary, in either case in respect of such Asset Sale,
and (5) the direct costs relating to such Asset Sale, including, without limitation, legal, accounting and investment banking fees and discounts, and sales
commissions, and any other fees and expenses, including relocation expenses incurred as a result of the Asset Sale, taxes paid or payable as a result of
the Asset Sale, in each case, after taking into account any available tax credits or deductions and any tax sharing arrangements, and any reserve for
adjustment in respect of the sale price of any asset or assets that were the subject of such Asset Sale established in accordance with GAAP.

“Permitted Asset Swap” means any disposition of assets by the Company or any of its Restricted Subsidiaries to any Person (other than the
Company or any Subsidiary of the Company) in which at least 95% of the consideration received by the Company or such Restricted Subsidiary
consists of:

(1) all or substantially all of the assets of, or any Equity Interests of, another Person that is engaged in a Permitted Business, if, after
giving effect to any such acquisition of such assets or Equity Interests, such Person is or becomes a Restricted Subsidiary or is merged into
or consolidated with the Company or any Restricted Subsidiary; and/or

(2) other assets that are not classified as current assets under GAAP and that are used or useful in a Permitted Business and, to the
extent received in exchange for assets that constituted Collateral, pledged as Collateral pursuant to the terms of the Security Documents;

provided that any consideration not constituting assets or property of a kind usable by the Company and its Restricted Subsidiaries in a Permitted
Business received by the Company or any of its Restricted Subsidiaries in connection with any Asset Sale that constitutes a Permitted Asset Swap
shall, to the extent such consideration constitutes Net Proceeds from such Asset Sale, be subject to the provisions of Section 4.10 hereof.

“Permitted Business” means the business of (1) transmitting, or providing services, including consulting services, relating to the transmission
of, voice, video or data through owned or leased transmission facilities or through wireless or internet protocols and facilities, (2) constructing,
creating, developing or marketing communications related network equipment, software and other devices for use in a telecommunications business,
or (3) evaluating, participating or pursuing any other activity or opportunity that is reasonably related, ancillary or complementary to, any of the
businesses identified in clause (1) or (2) above, in each case, as determined in good faith by the Company.
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“Permitted Investment” means:

(1) any Investment in the Company or in a Restricted Subsidiary of the Company;

(2) any Investment in Cash Equivalents;

(3) any Investment by the Company or any Restricted Subsidiary of the Company in a Person, if as a result of such Investment:

(A) such Person becomes a Restricted Subsidiary of the Company; or

(B) such Person is merged, consolidated or amalgamated with or into, or transfers or conveys substantially all of its assets to, or
is liquidated into, the Company or a Restricted Subsidiary of the Company;

(4) any Investment made as a result of the receipt of non-cash consideration from an Asset Sale that was made pursuant to and in
compliance with Section 4.10 hereof or from any other asset disposal or sale;

(5) any acquisition of assets or Equity Interests solely in exchange for, or out of the net cash proceeds received from, the issuance of
Equity Interests (other than Disqualified Stock) of the Company; provided that the amount of any such net cash proceeds that are utilized for
any such Investment pursuant to this clause (5) will be excluded from Section 4.07(a)(C)(ii) hereof;

(6) any Investments received in compromise, enforcement or resolution of (A) obligations of trade creditors or customers that were
incurred in the ordinary course of business of the Company or any of its Restricted Subsidiaries, including pursuant to any plan of
reorganization or similar arrangement upon the bankruptcy or insolvency of any trade creditor or customer; (B) litigation, arbitration or other
disputes; or (C) Liens or judgments;

(7) Investments represented by Hedging Obligations;

(8) endorsements of negotiable instruments and documents in the ordinary course of business;

(9) pledges or deposits permitted under clauses (6) and (26) of the definition of “Permitted Liens” or relating to Permitted Liens that
arise by operation of law;
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(10) loans or advances to employees, including advances to employees for moving and travel expenses and similar expenditures, made
in the ordinary course of business of the Company or any Restricted Subsidiary of the Company in an aggregate principal amount not to
exceed $1.0 million at any one time outstanding;

(11) receivables owing to the Company or any Restricted Subsidiary of the Company if created or acquired in the ordinary course of
business and payable or dischargeable in accordance with customary trade terms as the Company or such Restricted Subsidiary of the
Company deems reasonable under the circumstances;

(12) repurchases of the Notes or the 13% Notes;

(13) any Guarantee of Indebtedness permitted to be incurred under Section 4.09 hereof other than a Guarantee of Indebtedness of an
Affiliate of the Company that is not a Restricted Subsidiary of the Company;

(14) any Investment existing on, or made pursuant to binding commitments existing on, the date of this Indenture and any Investment
consisting of an extension, modification or renewal of any Investment existing on, or made pursuant to a binding commitment existing on,
the date of this Indenture; provided that the amount of any such Investment may be increased (A) as required by the terms of such
Investment as in existence on the date of this Indenture or (B) as otherwise permitted under this Indenture;

(15) Investments acquired after the date of this Indenture as a result of the acquisition by the Company or any Restricted Subsidiary of
the Company of another Person, including by way of a merger, amalgamation or consolidation with or into the Company or any of its
Restricted Subsidiaries in a transaction that is not prohibited by Section 5.01 hereof after the date of this Indenture to the extent that such
Investments were not made in contemplation of such acquisition, merger, amalgamation or consolidation and were in existence on the date of
such acquisition, merger, amalgamation or consolidation; and

(16) other Investments in any Person having an aggregate Fair Market Value (measured on the date each such Investment was made
and without giving effect to subsequent changes in value), when taken together with all other Investments made pursuant to this clause
(16) that are at the time outstanding not to exceed $10.0 million; provided that if an Investment made pursuant to this clause (16) is made in
any Person that is not a Restricted Subsidiary of the Company at the date of the making of the Investment and such Person becomes a
Restricted Subsidiary of the Company after such date, such Investment will thereafter be deemed to have been made pursuant to clause
(1) above and shall cease to have been made pursuant to this clause (16).
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“Permitted Refinancing Indebtedness” means any Indebtedness (including Disqualified Stock) of the Company or any of its Restricted
Subsidiaries issued in exchange for, or the net proceeds of which are used to renew, refund, refinance, replace, defease or discharge other Indebtedness
(including Disqualified Stock) of the Company or any of its Restricted Subsidiaries (other than intercompany Indebtedness); provided that:

(1) the principal amount (or accreted value, if applicable) or, in the case of Disqualified Stock, liquidation preference, of such
Permitted Refinancing Indebtedness does not exceed the principal amount (or accreted value, if applicable) or, in the case of Disqualified
Stock, liquidation preference, of the Indebtedness renewed, refunded, refinanced, replaced, defeased or discharged (plus all accrued interest
on the Indebtedness and the amount of all fees and expenses, including premiums, incurred in connection therewith);

(2) such Permitted Refinancing Indebtedness has a final stated maturity date or, in the case of Disqualified Stock, redemption date,
later than the final stated maturity date or, in the case of Disqualified Stock, redemption date, of, and (other than in the case of Disqualified
Stock) has a Weighted Average Life to Maturity that is (A) equal to or greater than the Weighted Average Life to Maturity of, the
Indebtedness being renewed, refunded, refinanced, replaced, defeased or discharged, or (B) more than ninety (90) days after the final
maturity date of the Notes;

(3) if the Indebtedness being renewed, refunded, refinanced, replaced, defeased or discharged is subordinated in right of payment to the
Notes, such Permitted Refinancing Indebtedness is subordinated in right of payment to the Notes on terms at least as favorable to the holders
of Notes as those contained in the documentation governing the Indebtedness being renewed, refunded, refinanced, replaced, defeased or
discharged; and

(4) such Indebtedness is incurred either by the Company or by the Restricted Subsidiary of the Company that was the obligor on the
Indebtedness being renewed, refunded, refinanced, replaced, defeased or discharged and is guaranteed only by Persons (or the same
categories of Persons, to the extent the terms of the Indebtedness being renewed, refunded, refinanced, replaced, defeased or discharged
required guarantees from such categories of Persons) who were obligors on the Indebtedness being renewed, refunded, refinanced, replaced,
defeased or discharged.

“Qualifying Equity Interests” means Equity Interests of the Company other than Disqualified Stock.

“Restricted Investment” means an Investment other than a Permitted Investment.

“Sale of Collateral” means any Asset Sale involving a sale or other disposition of Collateral.
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“Second Supplemental Indenture” means that certain Second Supplemental Indenture and First Amendment to Collateral Agreement dated as
of November 14, 2012 among the Issuer, the Guarantors, the Trustee and the Collateral Trustee.

“Secured Leverage Ratio” means, on any date, the ratio of:

(1) the aggregate principal amount of Secured Debt (excluding (A) any Junior Lien Debt and (B) all Parity Lien Debt incurred in
reliance on clause (2) of the definition of “Parity Lien Cap”) outstanding on such date plus all Indebtedness of Restricted Subsidiaries of the
Company that are not Guarantors outstanding on such date (and, for this purpose, letters of credit will be deemed to have a principal amount
equal to the face amount thereof, whether or not drawn (but without duplication of any unpaid reimbursement obligations in respect of
drawings thereunder)), but excluding, in each case, any Indebtedness representing Hedging Obligations, to:

(2) the Consolidated EBITDA for the Company for the most recent four-quarter period for which financial information is available, in
each case determined on a pro forma basis after giving effect to all acquisitions or dispositions of assets made by the Company and its
Restricted Subsidiaries from the beginning of such four-quarter period through and including such date of determination (including any
related financing transactions) as if such acquisitions and dispositions had occurred at the beginning of such four-quarter period.

In addition, for purposes of calculating the Secured Leverage Ratio:

(1) acquisitions that have been made by the specified Person or any of its Restricted Subsidiaries, including through mergers or
consolidations or acquisitions of assets, or any Person or any of its Restricted Subsidiaries acquired by merger, consolidation or the
acquisition of all or substantially all of its assets by the specified Person or any of its Restricted Subsidiaries, and including any related
financing transactions and including increases in ownership of Restricted Subsidiaries, during the four-quarter reference period or
subsequent to such reference period and on or prior to the date on which the event for which the calculation of the Secured Leverage Ratio is
made (the “Secured Leverage Calculation Date”) will be given pro forma effect (as determined in good faith by the Company’s chief
financial officer and consistent in all material respects with GAAP) as if they had occurred on the first day of the four-quarter reference
period;

(2) dispositions that have been made by the specified Person or any of its Restricted Subsidiaries, including through mergers or
consolidations or dispositions of assets, or the specified Person or any of its Restricted Subsidiaries is acquired by merger or consolidation or
by the sale of all or substantially all of

 
18



its assets to another Person, and including any related financing transactions and including decreases in ownership of Restricted Subsidiaries,
during the four-quarter reference period or subsequent to such reference period and on or prior to the Secured Leverage Calculation Date will
be given pro forma effect (as determined in good faith by the Company’s chief financial officer and consistent in all material respects with
GAAP) as if they had occurred on the first day of the four-quarter reference period;

(3) the Consolidated EBITDA attributable to discontinued operations, as determined in accordance with GAAP, and operations or
businesses (and ownership interests therein) disposed of prior to the Secured Leverage Calculation Date will be excluded;

(4) any Person that is a Restricted Subsidiary on the Secured Leverage Calculation Date will be deemed to have been a Restricted
Subsidiary at all times during such four-quarter period; and

(5) any Person that is not a Restricted Subsidiary on the Secured Leverage Calculation Date will be deemed not to have been a
Restricted Subsidiary at any time during such four-quarter period.

“Weighted Average Life to Maturity” means, when applied to any Indebtedness at any date, the number of years obtained by dividing:

(1) the sum of the products obtained by multiplying (A) the amount of each then remaining installment, sinking fund, serial maturity or
other required payments of principal, including payment at final maturity, in respect of the Indebtedness, by (B) the number of years
(calculated to the nearest one-twelfth) that will elapse between such date and the making of such payment; by

(2) the then outstanding principal amount of such Indebtedness.

(b) The Indenture shall be amended to restate in its entirety the definitions of “Additional Notes”, “Applicable Premium”, “Definitive Note”,
“Disqualified Stock”, “Global Notes”, “Junior Lien Cap”, “Notes”, “Officers’ Certificate”, “Parity Lien Cap”, “Parity Lien Debt”, “Priority Lien Cap”, “Private
Placement Legend” and “Unrestricted Subsidiary” set forth in Section 1.01 as follows:

“Additional Notes” means Initial Additional Notes and Exchange Additional Notes issued under this Indenture in accordance with Sections
2.02, 2.13, 4.09 and 4.12 hereof.

“Applicable Premium” means, with respect to any Initial Note or Initial Additional Note on any redemption date, the greater of:

(1) 1.0% of the principal amount of the Initial Note or Initial Additional Note, as applicable; or
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(2) the excess of: (A) the present value at such redemption date of (i) the redemption price of the Initial Note or Initial Additional Note,
as applicable, at March 15, 2013 (such redemption price being set forth in the table and accompanying text appearing in Section 3.01(c)
hereof) plus (ii) all required interest payments due on the Initial Note or Initial Additional Note, as applicable, through March 15, 2013
(excluding accrued but unpaid interest to the redemption date), computed using a discount rate equal to the Treasury Rate as of such
redemption date plus 50 basis points; over (B) the principal amount of the Initial Note or Initial Additional Note, as applicable.

For avoidance of doubt, the Applicable Premium for any Exchange Notes or Exchange Additional Notes shall be $0.

“Definitive Note” means a certificated Note registered in the name of the Holder thereof and issued in accordance with Section 2.06 hereof,
substantially in the form of Exhibit A-1 (if Initial Notes or Initial Additional Notes) or Exhibit A-2 (if Exchange Notes or Exchange Additional Notes)
hereto, as applicable, except that such Note shall not bear the Global Note Legend and shall not have the “Schedule of Exchanges of Interests in the
Global Note” attached thereto.

“Disqualified Stock” means (1) in the case of the Company and the Restricted Subsidiaries, any Capital Stock that, by its terms (or by the terms
of any security into which it is convertible, or for which it is exchangeable, in each case, at the option of the holder of the Capital Stock), or upon the
happening of any event, matures or is mandatorily redeemable for cash, pursuant to a sinking fund obligation or otherwise, or redeemable for cash at the
option of the holder of the Capital Stock, in whole or in part, on or prior to the date that is ninety-one (91) days after the date on which the Notes
mature, and (2) in the case of any Restricted Subsidiary, any other Capital Stock other than any common equity with no preferences, privileges, and no
cash redemption or repayment provisions. Notwithstanding the preceding sentence, any Capital Stock that would constitute Disqualified Stock solely
because the holders of the Capital Stock have the right to require the issuer thereof to repurchase such Capital Stock upon the occurrence of a change of
control or an asset sale will not constitute Disqualified Stock if (x) the terms of such Capital Stock provide that the issuer thereof may not repurchase or
redeem any such Capital Stock pursuant to such provisions unless such repurchase or redemption complies with Section 4.07 hereof or (y) the terms of
such Capital Stock provide that the issuer thereof may not repurchase or redeem any such Capital Stock prior to the Company’s purchase of the Notes as
is required to be purchased pursuant to the provisions of this Indenture. The amount of Disqualified Stock deemed to be outstanding at any time for
purposes of this Indenture will be the maximum amount that the Company and its Restricted Subsidiaries may become obligated to pay upon the
maturity of, or pursuant to any mandatory redemption provisions of, such Disqualified Stock, exclusive of accrued dividends.

“Global Notes” means, individually and collectively, each Note deposited with or on behalf of and registered in the name of the Depositary or
its nominee, substantially in
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the form of Exhibit A-1 (if Initial Notes or Initial Additional Notes) or Exhibit A-2 (if Exchange Notes or Exchange Additional Notes) hereto, as
applicable, bearing the Global Note Legend and that has the “Schedule of Exchanges of Interests in the Global Note” attached thereto, issued in accordance
with Section 2.01, 2.06(b)(3), 2.06(b)(4), 2.06(d)(1), 2.06(d)(2) or 2.06(f) hereof. Global Notes shall include both Restricted Global Notes and Unrestricted
Global Notes.

“Junior Lien Cap” means $120 million.

“Notes” has the meaning assigned to it in the recitals to this Indenture and shall expressly include all Initial Notes, Additional Notes and Exchange
Notes. The Initial Notes, the Additional Notes and the Exchange Notes shall be treated as a single class for all purposes under this Indenture, and all
references to the Notes shall include the Initial Notes, any Additional Notes and the Exchange Notes.

“Officers’ Certificate” means with respect to any Person, a certificate signed on behalf of the Person by two Officers of the Person, one of whom,
solely in respect of the Officers’ Certificate required by Section 4.04(a), must be the principal executive officer, the principal financial officer, the treasurer
or the principal accounting officer of the Person, that, if applicable, meets the requirements of Section 13.03 hereof.

“Parity Lien Cap” means as of any date of determination, (1) the amount of Parity Lien Debt that may be incurred by the Issuer or any Guarantor
such that, after giving pro forma effect to such incurrence and the application of the net proceeds therefrom the Secured Leverage Ratio would not exceed
2.25 to 1.0 plus (2) $1.00 of additional Parity Lien Debt for each $1.00 of gross cash proceeds received by the Company since the date of this Indenture
from the issue or sale of Qualifying Equity Interests of the Company, where the net cash proceeds of such issue or sale have been used to repurchase,
redeem, defease or otherwise retire for value 13% Notes plus (3) $1.00 of additional Parity Lien Debt for each $1.00 of gross cash proceeds received by the
Company since the date of this Indenture from the issue or sale of Indebtedness of the Company, where the net cash proceeds of such issue or sale have
been used to repurchase, redeem, defease or otherwise retire for value 13% Notes plus (4) after the date of the Second Supplemental Indenture, $75 million
plus (5) the amount of Exchange Additional Notes issued following the consummation of the transactions contemplated by the Exchange Agreement that
are issued in exchange for Initial Notes that remain outstanding following the consummation of such transactions contemplated by the Exchange
Agreement at an exchange ratio not to exceed $1.09 principal amount of Exchange Additional Notes for each $1.00 principal amount of Initial Notes so
exchanged. For avoidance of doubt, the calculation of the amount specified in clause (1) of this definition shall include all Notes and other Parity Lien Debt
incurred or outstanding prior to the date of determination, and still outstanding at such time, reduced by the principal amount of such Notes or other Parity
Lien Debt to be retired or repaid from the net proceeds of the Indebtedness incurred on the date of determination.
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“Parity Lien Debt” means (1) the Notes issued under this Indenture and the Note Guarantees of the Guarantors; and (2) any other Indebtedness
of the Issuer or a Guarantor that is secured equally and ratably with the Notes by a Parity Lien that was permitted to be incurred and so secured under
this Indenture and each other Secured Debt Document and any Guarantees by the Guarantors of such Indebtedness; provided that, in the case of clause
(2) of this definition, (A) on or before the date on which such Indebtedness is incurred by the Issuer or a Guarantor, such Indebtedness is designated by
the Issuer or a Guarantor, in an Officers’ Certificate delivered to each Parity Lien Representative, each Priority Lien Representative, each Junior Lien
Representative and the Collateral Trustee, as “Parity Lien Debt” for the purposes of this Indenture and the Collateral Trust Agreement (provided that no
Series of Secured Debt may be designated as both Parity Lien Debt and Priority Lien Debt and/or Junior Lien Debt); (B) such Indebtedness is governed
by an indenture, credit agreement or other agreement that includes a Lien Sharing and Priority Confirmation; (C) the Issuer and the Guarantors shall
enter into supplemental Security Documents, pursuant to which the Issuer and the Guarantors shall grant to the Collateral Trustee, for the ratable benefit
of the holders of the Notes, a security interest in any assets or property of the Issuer and the Guarantors not otherwise granted under this Indenture or the
Security Documents prior to such date to the extent the Issuer and the Guarantors grant a security interest in such assets to the holders of such Parity
Lien Debt or to any of their representatives (such supplemental Security Documents to contain such additional customary covenants, representations,
conditions (including delivery of customary legal opinions) and other provisions relating to such additional assets or the granting of such security
interest as the Collateral Trustee may reasonably request); (D) enter into and file such other agreements, amendments, financing statements or other
documents as the Collateral Trustee shall reasonably request in furtherance of the foregoing or as are necessary in order to comply with the requirements
of this Indenture and the Security Documents (including any supplemental Security Documents); and (E) all requirements set forth in the Collateral
Trust Agreement as to the confirmation, grant or perfection of the Collateral Trustee’s Liens to secure such Indebtedness or Obligations in respect
thereof are satisfied (and the satisfaction of such requirements and the other provisions of this clause (E) will be conclusively established if the Issuer or
a Guarantor delivers to the Collateral Trustee an Officers’ Certificate stating that such requirements and other provisions have been satisfied and that
such Indebtedness is “Parity Lien Debt”).

“Priority Lien Cap” means $10.0 million.

“Private Placement Legend” means the legend set forth in Section 2.06(g)(1) hereof to be placed on all Notes issued under this Indenture
except where otherwise permitted by the provisions of this Indenture.

“Unrestricted Subsidiary” means any Subsidiary of the Company that is designated by the Board of Directors of the Company as an
Unrestricted Subsidiary pursuant to a resolution of the Board of Directors and any Subsidiary thereof, but only to the extent that such Subsidiary:
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(1) has no Indebtedness other than Non-Recourse Debt;

(2) except as permitted by Section 4.11 hereof, is not party to any agreement, contract, arrangement or understanding with the Company or any
Restricted Subsidiary of the Company unless the terms of any such agreement, contract, arrangement or understanding are no less favorable to the
Company or such Restricted Subsidiary than those that might be obtained at the time from Persons who are not Affiliates of the Company;

(3) is a Person with respect to which neither the Company nor any of its Restricted Subsidiaries has any direct or indirect obligation (A) to
subscribe for additional Equity Interests or (B) to maintain or preserve such Person’s financial condition or to cause such Person to achieve any
specified levels of operating results; and

(4) has not guaranteed or otherwise directly or indirectly provided credit support for any Indebtedness of the Company or any of its Restricted
Subsidiaries.

(c) The Indenture shall be amended to restate in their entirety clauses (2), (7), (8), (12), (23) and (29) of the definition of “Permitted Liens”
set forth in Section 1.01 as follows:

“(2) Parity Liens held by the Collateral Trustee securing (A) Parity Lien Debt incurred after the date of this Indenture in an aggregate principal
amount (as of the date of incurrence of any Parity Lien Debt and after giving pro forma effect to the application of the net proceeds therefrom), not
exceeding the Parity Lien Cap, and (B) all other Parity Lien Obligations; provided that all such Parity Liens contemplated by this clause (2) are made
junior to the Priority Lien Obligations pursuant to the Collateral Trust Agreement;”

“(7) (A) Liens to secure Indebtedness (including Capital Lease Obligations) permitted by Section 4.09(b)(4) hereof covering only the assets
acquired with or financed by such Indebtedness and (B) Liens to secure Indebtedness permitted by Section 4.09(b)(15) hereof;”

“(8) (A) Liens existing on the date of this Indenture, including, without limitation, Liens to secure the Notes issued on the date of this
Indenture, (B) Liens in respect of the Exchange Notes issued pursuant to the Exchange Agreement and (C) Liens in respect of Guarantees (permitted
by the terms of this Indenture) of secured Indebtedness outstanding on the date of this Indenture (to the extent that the terms of such secured
Indebtedness in effect on the date of this Indenture require such secured Guarantees);”

“(12) Liens to secure any Permitted Refinancing Indebtedness permitted to be incurred under this Indenture (other than Priority Lien Debt,
Parity Lien Debt or Junior Lien Debt); provided, however, that: (A) the new Lien is limited to all or part of the same property and assets that secured
(or, in the case of accounts receivables and inventories, property of the same category to the extent the terms of the Lien being extended, renewed or
replaced extended to or covered such category of property) or, under the written agreements pursuant to which the original Lien arose, could secure
the original Lien (plus
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improvements and accessions to, such property or proceeds or distributions thereof); and (B) the Indebtedness secured by the new Lien is not
increased to any amount greater than the sum of (i) the outstanding principal amount, or, if greater, committed amount, of the Indebtedness renewed,
refunded, refinanced, replaced, defeased or discharged with such Permitted Refinancing Indebtedness and (ii) an amount necessary to pay accrued
interest and any fees and expenses, including premiums, related to such renewal, refunding, refinancing, replacement, defeasance or discharge;”

“(23) Liens on the property or assets of a Restricted Subsidiary of the Company that is not a Guarantor securing Indebtedness of such
Restricted Subsidiary which Indebtedness is permitted under Section 4.09 hereof;”

“(29) Liens incurred in the ordinary course of business of the Company or any Restricted Subsidiary of the Company with respect to
obligations that do not exceed $5.0 million at any one time outstanding.”

(d) The Indenture shall be amended to restate in its entirety clause (2) of the definition of “Permitted Priority Liens” set forth in Section 1.01
as follows:

“(2) (A) Liens described in clauses (4), (5), (6), (7), (8), (9), (10) and (13) of the definition of “Permitted Liens” and (B) Liens described in
clause (12) of the definition of “Permitted Liens” to the extent that the Indebtedness related to the applicable Permitted Refinancing Indebtedness
was secured by a Lien described in clause (A) above; and”

(e) The Indenture shall be amended to restate in its entirety Section 1.02 as follows:

“Section 1.02 Other Definitions.
 

Term   
Defined in

Section
“Affiliate Transaction”   4.11
“Asset Sale Offer”   4.10
“Authentication Order”   2.02
“Change of Control Offer”   4.15
“Change of Control Payment”   4.15
“Change of Control Payment Date”   4.15
“Covenant Defeasance”   8.03
“DTC”   2.03
“Event of Default”   6.01
“Excess Proceeds”   4.10
“Exchange Additional Notes”   2.13
“incur”   4.09
“Initial Additional Notes”   2.13
“Legal Defeasance”   8.02
“Mortgages”   12.08
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Term   
Defined in

Section  
“Offer Amount”    3.08  
“Offer Period”    3.08  
“Paying Agent”    2.03  
“Payment Default”    6.01  
“Permitted Debt”    4.09  
“Premises”    12.08  
“Purchase Date”    3.08  
“Registrar”    2.03  
“Restricted Payments”    4.07  
“Successor Guarantor”    10.04  
“Successor Person”    5.01”  

(f) The Indenture shall be amended to restate in its entirety Section 2.01 as follows:

“Section 2.01 Form and Dating.

(a) General. The Initial Notes and any Initial Additional Notes and the related Trustee’s certificates of authentication for such Notes will be
substantially in the form of Exhibit A-1 attached hereto. The Exchange Notes and any Exchange Additional Notes and the related Trustee’s
certificates of authentication for such Notes will be substantially in the form of Exhibit A-2. The Notes may have notations, legends or endorsements
required by law, stock exchange rule or usage; provided, that any such notations, legends or endorsements are in a form acceptable to the Issuer.
Each Note will be dated the date of its authentication.

The terms and provisions contained in the Notes will constitute, and are hereby expressly made, a part of this Indenture and the Issuer, the
Guarantors and the Trustee, by their execution and delivery of this Indenture, expressly agree to such terms and provisions and to be bound thereby.
However, to the extent any provision of any Note conflicts with the express provisions of this Indenture, the provisions of this Indenture shall govern
and be controlling.

(b) Global Notes. Initial Notes and Initial Additional Notes issued in global form (including the Global Note Legend thereon and the “Schedule
of Exchanges of Interests in the Global Note” attached thereto) will be substantially in the form of Exhibit A-1. Exchange Notes and Exchange
Additional Notes issued in global form (including the Global Note Legend thereon and the “Schedule of Exchanges of Interests in the Global Note”
attached thereto) will be in substantially in the form of Exhibit A-2. Initial Notes and Initial Additional Notes issued in definitive form (but without
the Global Note Legend thereon and without the “Schedule of Exchanges of Interests in the Global Note” attached thereto) will be substantially in
the form of Exhibit A-1. Exchange Notes and Exchange Additional Notes issued in definitive form (but without the Global Note Legend thereon and
without the “Schedule of Exchanges of Interests in the Global Note” attached thereto) will be substantially in the form of Exhibit A-2. Notes shall be
issued in
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denominations of $2,000 and integral multiples of $1 in excess thereof. Each Global Note will represent such of the outstanding Notes as will be
specified therein and each shall represent the aggregate principal amount of outstanding Notes from time to time endorsed thereon and the aggregate
principal amount of outstanding Notes represented thereby may from time to time be reduced or increased, as appropriate, to reflect exchanges and
redemptions. Any endorsement of a Global Note to reflect the amount of any increase or decrease in the aggregate principal amount of outstanding
Notes represented thereby will be made by the Trustee or the Custodian, at the direction of the Trustee, in accordance with instructions given by the
Holder thereof as required by Section 2.06 hereof.”

(g) The Indenture shall be amended to restate in its entirety Section 2.02 as follows:

“Section 2.02 Execution and Authentication.

At least one Officer of the Issuer must sign the Notes issued by the Issuer by manual or facsimile signature.

If an Officer whose signature is on a Note no longer holds that office at the time the Note is authenticated, the Note will nevertheless be valid.

No Note will be valid until authenticated by the manual signature of authorized signatory of the Trustee. The signature will be conclusive
evidence that the Note has been authenticated under this Indenture.

The Trustee will, upon receipt of a written order of the Issuer signed by two Officers of the Issuer (an “Authentication Order”), subject to terms
hereof, authenticate and deliver (i) Initial Notes for original issue in the aggregate amount not to exceed $240,230,710.00, (ii) Additional Notes in
one or more series from time to time for original issue in aggregate principal amounts specified by the Issuer and (iii) on the date of the Second
Supplemental Indenture, Exchange Notes for issue in the aggregate principal amount of $86,875,955, in each case, that may be validly issued under
this Indenture. The aggregate principal amount of Notes outstanding at any time may not exceed the aggregate principal amount of Notes authorized
for issuance by the Issuer pursuant to one or more Authentication Orders, except as provided in Section 2.07 hereof.

The Trustee may appoint an authenticating agent acceptable to the Issuer to authenticate Notes. An authenticating agent may authenticate
Notes whenever the Trustee may do so. Each reference in this Indenture to authentication by the Trustee includes authentication by such agent. An
authenticating agent has the same rights as an Agent to deal with Holders or an Affiliate of the Issuer.”

(h) The Indenture shall be amended to restate in its entirety Section 2.05 as follows:

“Section 2.05 Holder Lists.
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The Trustee shall preserve in as current a form as is reasonably practicable the most recent list available to it of the names and addresses of all
Holders. If the Trustee is not the Registrar, the Issuer shall furnish to the Trustee or cause the Registrar to furnish to the Trustee, at least five
(5) Business Days before each interest payment date and at such other times as the Trustee may request in writing, a list in such form and as of such
date as the Trustee may reasonably require of the names and addresses of the Holders and whether such Holder owns Initial Notes, Initial Additional
Notes, Exchange Notes and/or Exchange Additional Notes; provided that as long as the Trustee is the Registrar, no such list need be furnished.”

(i) The Indenture shall be amended to restate in its entirety the last paragraph of Section 2.06(a) as follows:

“Upon the occurrence of any of the preceding events in (1), (2) or (3) above, Definitive Notes shall be issued in such names as the Depositary
shall instruct the Trustee. Global Notes also may be exchanged or replaced, in whole or in part, as provided in Sections 2.07 and 2.10 hereof. Every
Note authenticated and delivered in exchange for, or in lieu of, a Global Note or any portion thereof, pursuant to this Section 2.06 or Section 2.07 or
2.10 hereof, shall be authenticated and delivered in the form of, and shall be, a Global Note. Except for an exchange of Initial Notes for Exchange
Notes or Exchange Additional Notes by the Issuer in accordance with Section 2.06(f) hereof, a Global Note which is an Initial Note or an Initial
Additional Note may not be exchanged for a Note in the form of Exhibit A-2, and a Global Note which is an Exchange Note or an Exchange
Additional Note may not be exchanged for a Note in the form of Exhibit A-1. A Global Note may not be exchanged for another Note other than as
provided in this Section 2.06(a); however, beneficial interests in a Global Note may be transferred and exchanged as provided in Section 2.06(b), (c),
(d) or (f) hereof.”

(j) The Indenture shall be amended to restate in its entirety the last paragraph of Section 2.06(b)(2) as follows:

“Upon consummation of any exchange of Initial Notes for Exchange Notes by the Issuer in accordance with Section 2.06(f) hereof, the
requirements of this Section 2.06(b)(2) shall be deemed to have been satisfied upon receipt by the Registrar of the instructions contained in the
Exchange Agreement delivered by the Holder of such beneficial interests in the Restricted Global Notes. Upon consummation of any exchange of
Initial Notes for Exchange Additional Notes by the Issuer in accordance with Section 2.06(f) hereof, the requirements of this Section 2.06(b)(2) shall
be deemed to have been satisfied upon receipt by the Registrar of the instructions contained in a letter of direction delivered by the Holder of such
beneficial interests in the Restricted Global Notes. Upon satisfaction of all of the requirements for transfer or exchange of beneficial interests in
Global Notes contained in this Indenture and the Notes, the Trustee shall adjust the principal amount of the relevant Global Notes pursuant to
Section 2.06(h) hereof.”
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(k) The Indenture shall be amended to restate in its entirety the last paragraph of Section 2.06(d) as follows:

“If any such exchange or transfer from a Definitive Note to a beneficial interest is effected pursuant to subparagraphs (2) or (3) above at a time
when an Unrestricted Global Note has not yet been issued, the Issuer will issue and, upon receipt of an Authentication Order in accordance with
Section 2.02 hereof, the Trustee will authenticate one or more Unrestricted Global Notes in the aggregate principal amount equal to the principal
amount of Definitive Notes so transferred. Except for an exchange of Initial Notes for Exchange Notes or Exchange Additional Notes by the Issuer
in accordance with Section 2.06(f) hereof, a Definitive Note which is an Initial Note or an Initial Additional Note may not be exchanged for a Note
in the form of Exhibit A-2, and a Definitive Note which is an Exchange Note or an Exchange Additional Note may not be exchanged for a Note in
the form of Exhibit A-1.”

(l) The Indenture shall be amended to delete the reference to “Section 2.06(g)” in Section 2.06(c)(1) and substitute “Section 2.06(h)”
therefor.

(m) The Indenture shall be amended to delete the reference to “Section 2.06(g)” in Section 2.06(c)(3) and substitute “Section 2.06(h)”
therefor.

(n) The Indenture shall be amended to (i) re-letter clauses (f) – (h) of Section 2.06 as clauses (g) – (i), and (ii) add a new Section 2.06(f) as
follows:

“(f) Exchange of Initial Notes for Exchange Notes and Exchange Additional Notes. On the date of the Second Supplemental Indenture in
connection with the transactions contemplated by the Exchange Agreement, the Issuer will issue and, upon receipt of an Authentication Order in
accordance with Section 2.02 hereof, subject to terms hereof, the Trustee will authenticate Exchange Notes, in the form of Restricted Global Notes,
in an aggregate principal amount of $86,875,955 in exchange for Initial Notes in an aggregate principal amount of $79,702,709. At any time
following the consummation of the transactions contemplated by the Exchange Agreement, subject to the terms and other provisions herein, the
Issuer may issue and, upon receipt of an Authentication Order in accordance with Section 2.02 hereof, the Trustee will authenticate Exchange
Additional Notes, in the form of Restricted Global Notes, in exchange for Initial Notes.”

(o) The Indenture shall be amended to restate in its entirety clause (2) of Section 2.06(i) as follows:

“(2) No service charge will be made to a holder of a beneficial interest in a Global Note or to a Holder of a Definitive Note for any registration
of transfer or exchange, but the Issuer may require payment of a sum sufficient to cover any transfer tax or similar governmental charge payable in
connection therewith (other than any such transfer taxes or similar governmental charge payable upon exchange or transfer pursuant to Sections 2.10,
3.07, 3.08, 4.10, 4.15 and 9.04 hereof).”

(p) The Indenture shall be amended to restate in its entirety Section 2.08 as follows:

“Section 2.08 Outstanding Notes.
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The Notes outstanding at any time are all the Notes authenticated by the Trustee except for those canceled by it, those delivered to it for
cancellation, those reductions in the interest in a Global Note effected by the Trustee in accordance with the provisions hereof, and those described in
this Section 2.08 as not outstanding. Except as set forth in Section 2.09 hereof, a Note does not cease to be outstanding because the Issuer or an
Affiliate of the Issuer holds the Note; however, Notes held by the Company or a Subsidiary of the Company shall not be deemed to be outstanding
for purposes of Section 3.01(a) hereof.

If a Note is replaced pursuant to Section 2.07 hereof, it ceases to be outstanding unless the Trustee and the Issuer receive proof satisfactory to
them that the replaced Note is held by a protected purchaser. A mutilated Note ceases to be outstanding upon surrender of such Note and replacement
thereof pursuant to Section 2.07. If the principal amount of any Note is considered paid under Section 4.01 hereof, it ceases to be outstanding and
interest on it ceases to accrue.

If the Paying Agent (other than the Issuer, the Company or a Subsidiary of the Company) holds, on a redemption date or maturity date, money
sufficient to pay Notes payable on that date, then on and after that date such Notes will be deemed to be no longer outstanding and will cease to
accrue interest.”

(q) The Indenture shall be amended to restate in its entirety Section 2.13 as follows:

“Section 2.13 Issuance of Additional Notes.

(a) The Issuer shall be entitled, from time to time, subject to its compliance with Section 4.09 and Section 4.12 hereof, without consent of the
Holders, to issue Additional Notes under this Indenture with identical terms as the Initial Notes other than with respect to (1) the date of issuance,
(2) the issue price, (3) the amount of interest payable on the first interest payment date, initial interest accrual date and initial interest payment date
and (4) any adjustments in order to conform to and ensure compliance with the Securities Act (or other applicable securities laws) (such Additional
Notes, “Initial Additional Notes”). The Issuer shall be entitled, from time to time, subject to its compliance with Section 4.09 and Section 4.12
hereof, without consent of the Holders, to issue Additional Notes under this Indenture with identical terms as the Exchange Notes other than with
respect to (1) the date of issuance, (2) the issue price, (3) the amount of interest payable on the first interest payment date, initial interest accrual date
and initial interest payment date and (4) any adjustments in order to conform to and ensure compliance with the Securities Act (or other applicable
securities laws) (such Additional Notes, “Exchange Additional Notes”). The Initial Notes, the Exchange Notes and any Notes issued as Additional
Notes shall be treated as a single class for all purposes under this Indenture.

(b) With respect to any Additional Notes or Exchange Notes, the Issuer shall set forth in an Officers’ Certificate pursuant to a resolution of the
Board of Directors of the Issuer, copies of which shall be delivered to the Trustee, the following information:
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(1) The aggregate principal amount of Notes constituting Additional Notes or Exchange Notes (together with the amount of Initial
Notes which will be exchanged for such Exchange Notes or Exchange Additional Notes, as applicable), as applicable to be authenticated and
delivered pursuant to this Indenture; and

(2) the issue price, the issue date and the CUSIP number of such Additional Notes or Exchange Notes, as applicable.”

(r) The Indenture shall be amended to restate in its entirety Section 3.01(a) as follows:

“(a) Optional Redemption Upon an Equity Offering. At any time prior to March 15, 2013, the Issuer may, at its option, on any one or more
occasions redeem up to 35% of the aggregate principal amount of the Notes issued under this Indenture, upon not less than thirty (30) nor more than
sixty (60) days’ notice, at a redemption price equal to (i) with respect to any Initial Notes and Initial Additional Notes redeemed, 110.00% of the
principal amount of such Notes, and (ii) with respect to any Exchange Notes and Exchange Additional Notes redeemed, 100.00% of the principal
amount of such Notes, plus accrued and unpaid interest, if any, to the date of redemption (subject to the rights of Holders on the relevant record date
to receive interest on the relevant interest payment date) with the net cash proceeds of an Equity Offering by the Company; provided that:

(1) at least 65% of the original aggregate principal amount of the Notes issued under this Indenture (including the principal amount of
any Additional Notes issued under this Indenture) remains outstanding immediately after the occurrence of such redemption; and

(2) the redemption occurs within sixty (60) days of the date of the closing of such Equity Offering.”

(s) The Indenture shall be amended to restate in its entirety Section 3.01(c) as follows:

“(c) Optional Redemption On or After March 15, 2013. On or after March 15, 2013, the Issuer may, at its option, on any one or more occasions
redeem all or a part of the Notes, upon not less than thirty (30) nor more than sixty (60) days’ notice, at the redemption prices (expressed as
percentages of principal amount) set forth below, plus accrued and unpaid interest on the Notes redeemed, to the applicable date of redemption, if
redeemed during the thirteen-month period beginning on March 15, 2013 and ending on April 14, 2014, a percentage of (i) with respect to any Initial
Notes and Initial Additional Notes redeemed, 106.500%, and (ii) with respect to any Exchange Notes and Exchange Additional Notes redeemed,
100.000%, and if redeemed during the twelve-month period beginning on April 15 of the years indicated below, at the percentage set forth opposite
each such year, subject, in each case, to the rights of Holders on the relevant record date to receive interest on the relevant interest payment date:
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Year   

Exchange
Note
and

Exchange
Additional

Note
Percentage   

Initial Note
and Initial
Additional

Note
Percentage  

2014    100.000%   103.250% 
2015    100.000%   101.625% 
2016 and thereafter    100.000%   100.000% 

Unless the Issuer defaults in the payment of the redemption price, interest will cease to accrue on the Notes or portions thereof called for redemption
on the applicable redemption date.”

(t) The Indenture shall be amended to restate in its entirety Section 3.06 as follows:

“Section 3.06 Deposit of Redemption or Purchase Price.

Prior to 10:00 a.m. (New York City time) on the redemption date or Purchase Date (as defined in Section 3.08 hereof), the Issuer shall deposit
with the Trustee or Paying Agent (or, if the Company, the Issuer or a Subsidiary of the Company is the Paying Agent, shall segregate and hold in
trust) money sufficient to pay the redemption or purchase price of and accrued interest (if any) on all Notes or portions thereof to be redeemed or
purchased on that date. The Trustee or the Paying Agent shall promptly return to the Issuer any money deposited with the Trustee or the Paying
Agent by the Issuer in excess of the amounts necessary to pay the redemption or purchase price of and accrued interest, if any, on all Notes to be
redeemed or purchased.

If the Issuer complies with the provisions of the preceding paragraph, on and after the redemption or Purchase Date, interest will cease to
accrue on the Notes or the portions of Notes called for redemption or purchase. If a Note is redeemed or purchased on or after an interest record date
but on or prior to the related interest payment date, then any accrued and unpaid interest shall be paid to the Person in whose name such Note was
registered at the close of business on such record date. If any Note called for redemption or purchase is not so paid upon surrender for redemption or
purchase because of the failure of the Issuer to comply with the preceding paragraph, interest shall be paid on the unpaid principal, from the
redemption or purchase date until such principal is paid, and to the extent lawful on any interest not paid on such unpaid principal, in each case at the
rate provided in the Notes and in Section 4.01 hereof.”

(u) The Indenture shall be amended to restate in its entirety Section 3.07 as follows:

“Section 3.07 Notes Redeemed or Purchased in Part.
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Upon surrender of a Note that is redeemed or purchased in part (with, if the Issuer or the Trustee so require, due endorsement by, or a written
instrument of transfer in form satisfactory to the Issuer and the Trustee, duly executed by the Holder thereof or his attorney duly authorized in
writing), the Issuer shall execute, and the Trustee shall authenticate and deliver to the Holder of such Note without service charge, a new Note or
Notes of any authorized denomination as requested by such Holder, in aggregate principal amount equal to and in exchange for the unredeemed
portion of the principal of the Note so surrendered, except that if a Global Note is so surrendered, the Issuer shall execute, and the Trustee shall
authenticate and deliver to the Depositary for such Global Note, without service charge, a new Global Note in denomination equal to and in
exchange for the unredeemed portion of the principal of the Global Note so surrendered.”

(v) The Indenture shall be amended to restate in its entirety Section 3.08 as follows:

“Section 3.08 Offer to Repurchase by Application of Excess Proceeds.

In the event that, pursuant to Section 4.10 hereof, the Issuer is required to commence an Asset Sale Offer, it will follow the procedures
specified below.

(a) The Asset Sale Offer shall be made to all Holders and all holders of other Parity Lien Debt containing provisions similar to those set forth
in this Indenture with respect to offers to purchase, prepay or redeem with the proceeds of sales of assets. The Asset Sale Offer will remain open for
a period of at least twenty (20) Business Days following its commencement and not more than thirty (30) Business Days, except to the extent that a
longer period is required by applicable law (the “Offer Period”). No later than five (5) Business Days after the termination of the Offer Period (the
“Purchase Date”), the Issuer will apply all Excess Proceeds (the “Offer Amount”) to the purchase of Notes and such other Parity Lien Debt (on a pro
rata basis based on the principal amount of Notes and such other Parity Lien Debt surrendered, if applicable) or, if less than the Offer Amount has
been tendered, all Notes and other Indebtedness tendered in response to the Asset Sale Offer.

(b) If the Purchase Date is on or after an interest record date and on or before the related interest payment date, accrued and unpaid interest, if
any, will be paid to the Person in whose name a Note is registered at the close of business on such record date, and no additional interest will be
payable to Holders who tender Notes pursuant to the Asset Sale Offer.

(c) Upon the commencement of an Asset Sale Offer, the Issuer will send, by first class mail, a notice to the Trustee and each of the Holders,
with a copy to the Trustee. The notice will contain all instructions and materials necessary to enable such Holders to tender Notes pursuant to the
Asset Sale Offer. The notice, which will govern the terms of the Asset Sale Offer, will state:
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(1) that the Asset Sale Offer is being made pursuant to this Section 3.08 and Section 4.10 hereof and the length of time the Asset Sale
Offer will remain open;

(2) the Offer Amount, the purchase price and the Purchase Date;

(3) that any Note not tendered or accepted for payment will continue to accrue interest;

(4) that, unless the Issuer defaults in making such payment, any Note accepted for payment pursuant to the Asset Sale Offer will cease
to accrue interest after the Purchase Date;

(5) that Holders electing to have a Note purchased pursuant to an Asset Sale Offer may elect to have Notes purchased in denominations
of $2,000 or an integral multiple of $1 in excess thereof;

(6) that Holders electing to have Notes purchased pursuant to any Asset Sale Offer will be required to surrender the Note, with the
form entitled “Option of Holder to Elect Purchase” attached to the Notes completed, or transfer a beneficial interest in the Notes by book-
entry transfer, to the Issuer, a depositary, if appointed by the Issuer, or a Paying Agent at the address specified in the notice at least three
(3) days before the Purchase Date;

(7) that Holders will be entitled to withdraw their election if the Issuer, the Depositary or the Paying Agent, as the case may be,
receives, not later than the expiration of the Offer Period, a telegram, telex, facsimile transmission or letter setting forth the name of the
Holder, the principal amount of the Note the Holder delivered for purchase, the serial number of such Note if held in definitive form, and a
statement that such Holder is withdrawing his election to have such Note purchased;

(8) that, if the aggregate principal amount of Notes and other Parity Lien Debt surrendered by holders thereof exceeds the Offer
Amount, the Company will select the Notes and other Parity Lien Debt to be purchased on a pro rata basis based on the principal amount of
Notes and such other Parity Lien Debt surrendered; and

(9) that Holders whose Notes were purchased only in part will be issued new Notes equal in principal amount to the unpurchased
portion of the Notes surrendered (or transferred by book-entry transfer).

(d) On or before the Purchase Date, the Issuer will, to the extent lawful, accept for payment, on a pro rata basis to the extent necessary, the
Offer Amount of Notes or portions thereof tendered pursuant to the Asset Sale Offer, or if less than the Offer Amount has been tendered, all Notes
tendered, and will deliver or cause to be delivered to the Trustee the Notes properly accepted together with an Officers’ Certificate of the Issuer
stating that such Notes or portions thereof were accepted for payment by the
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Issuer in accordance with the terms of this Section 3.08. The Issuer, the Depositary or the Paying Agent, as the case may be, will promptly (but in
any case not later than five (5) Business Days after the Purchase Date) mail or deliver to each tendering Holder an amount equal to the purchase
price of the Notes tendered by such Holder and accepted by the Issuer for purchase. Upon surrender of a Note that is purchased in part, the Issuer
shall execute, and the Trustee shall authenticate and deliver to the Holder of such Note without service charge, a new Note or Notes of any
authorized denomination as requested by such Holder, in aggregate principal amount equal to and in exchange for the unpurchased portion of the
principal of the Note so surrendered, except that if a Global Note is so surrendered, the Issuer shall execute, and the Trustee shall authenticate and
deliver to the Depositary for such Global Note, without service charge, a new Global Note in denomination equal to and in exchange for the
unpurchased portion of the principal of the Global Note so surrendered. Any Note not so accepted shall be promptly mailed or delivered by the
Issuer to the Holder thereof. The Issuer will publicly announce the results of the Asset Sale Offer on the Purchase Date.

(e) Other than as specifically provided in this Section 3.08, any purchase pursuant to this Section 3.08 shall be made pursuant to the provisions
of Sections 3.03, 3.06 and 3.07 hereof.”

(w) The Indenture shall be amended to restate in its entirety Section 4.03 as follows:

“4.03 Reports.

(a) So long as any Notes are outstanding, the Company shall furnish to the Trustee:

(1) within ninety (90) days after the end of each fiscal year, annual reports of the Company containing substantially all of the
information that would have been required to be contained in an Annual Report on Form 10-K under the Exchange Act if the Company had
been a reporting company under the Exchange Act, including (A) “Management’s Discussion and Analysis of Financial Condition and
Results of Operations,” (B) audited financial statements prepared in accordance with GAAP, and (C) a presentation of Consolidated
EBITDA of the Company and its Restricted Subsidiaries derived from such financial statements and consistent with the presentation thereof
in the Offering Circular;

(2) within forty-five (45) days after the end of each of the first three fiscal quarters of each fiscal year, quarterly reports of the
Company containing substantially all of the information that would have been required to be contained in a Quarterly Report on Form 10-Q
under the Exchange Act if the Company had been a reporting company under the Exchange Act, including (A) “Management’s Discussion
and Analysis of Financial Condition and Results of Operations,” (B) unaudited quarterly financial statements prepared in accordance with
GAAP and reviewed pursuant to Statement on Auditing Standards No. 100 (or any successor provision), and (C) a presentation of
Consolidated EBITDA of the Company and its Restricted Subsidiaries derived from such financial statements and consistent with the
presentation thereof in the Offering Circular; and
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(3) within ten (10) Business Days after the occurrence of each event that would have been required to be reported in a Current Report
on Form 8-K under the Exchange Act if the Company had been a reporting company under the Exchange Act, current reports containing
substantially all of the information that would have been required to be contained in a Current Report on Form 8-K under the Exchange Act
if the Company had been a reporting company under the Exchange Act; provided, however, that no such current report will be required to be
furnished if the Company determines in its good faith judgment that such event is not material to Holders or the business, assets, operations,
or financial position of the Company and its Restricted Subsidiaries, taken as a whole.

Notwithstanding the foregoing, such reports (A) will not be required to comply with Section 302 or Section 404 of the Sarbanes-Oxley Act of
2002, or related Items 307 and 308 of Regulation S-K promulgated by the SEC, or Item 10(e) of Regulation S-K (with respect to any non-GAAP
financial measures contained therein) and (B) will not be required to contain the separate financial information for Guarantors or Subsidiaries whose
securities are pledged to secure the Notes contemplated by Rule 3-10 or Rule 3-16 of Regulation S-X promulgated by the SEC. The availability of
any of the foregoing reports on the SEC’s EDGAR filing system (or other successor electronic filing system) shall be deemed to satisfy the
Company’s delivery obligations with respect thereto.

(b) At any time that any of the Company’s Subsidiaries are Unrestricted Subsidiaries, then the quarterly and annual reports required by
paragraph (a) of this Section 4.03 will include (or the Company will separately furnish to the Trustee) a reasonably detailed presentation of the
financial condition and results of operations of the Company and its Restricted Subsidiaries separate from the financial condition and results of
operations of the Unrestricted Subsidiaries of the Company.

(c) So long as any Notes are outstanding, the Company will (1) within ten (10) Business Days after furnishing to the Trustee annual reports
required by paragraph (a)(1) of this Section 4.03 (or within ten (10) Business Days after such reports becoming available on the SEC’s EDGAR
filing system (or other successor electronic filing system)), hold a conference call to discuss such reports and the results of operations for the relevant
reporting period, and (2) if reports required by paragraphs (a)(1), (a)(2) and (a)(3) of this Section 4.03 are not available on the SEC’s EDGAR filing
system (or other successor electronic filing system), also maintain a website to which the public is given access and to which all of the reports
required by this Section 4.03 are posted.

(d) In addition, the Company shall furnish to Holders, prospective investors, broker-dealers and securities analysts, upon their request, any
information required to be delivered pursuant to Rule 144A(d)(4) under the Securities Act so long as the Notes are not freely transferable under the
Securities Act.

 
35



(e) Notwithstanding anything herein to the contrary, for purposes of Section 6.01(d), (1) the Company will be deemed not to have failed to
comply with any of its obligations under paragraph (a)(1) of this Section 4.03 until fifteen (15) days after the date any financial statements or reports
thereunder are due, and (2) the Company will be deemed not to have failed to comply with any of its obligations under paragraph (a)(2) of this
Section 4.03 until five (5) days after the date any financial statements or reports thereunder are due.

(f) Delivery of such reports, information and documents to the Trustee is for informational purposes only and the Trustee’s receipt of such shall
not constitute constructive notice of any information contained therein or determinable from information contained therein, including the Company’s
compliance with any of its covenants hereunder (as to which the Trustee is entitled to rely exclusively on Officers’ Certificates).”

(x) The Indenture shall be amended to restate in its entirety Section 4.04 as follows:

“4.04 Compliance Certificate.

(a) The Issuer shall deliver to the Trustee, within ninety (90) days after the end of each fiscal year, beginning with the fiscal year ending
December 31, 2011, an Officers’ Certificate stating that a review of the activities of the Issuer during the preceding fiscal year has been made under
the supervision of the signing Officers with a view to determining whether the Issuer has kept, observed, performed and fulfilled its obligations
under this Indenture, and further stating, as to each such Officer signing such certificate, that to the best of his or her knowledge the Issuer has kept,
observed, performed and fulfilled each and every covenant contained in this Indenture and is not in default in the performance or observance of any
of the terms, provisions and conditions of this Indenture (or, if a Default or Event of Default has occurred, describing all such Defaults or Events of
Default of which he or she may have knowledge and what action the Issuer is taking or proposes to take with respect thereto) and that to the best of
his or her knowledge no event has occurred and remains in existence by reason of which payments on account of the principal of, or premium or
interest, if any, on the Notes is prohibited or if such event has occurred, a description of the event and what action the Issuer is taking or proposes to
take with respect thereto.

(b) So long as not contrary to the then current recommendations of the American Institute of Certified Public Accountants, the year-end
financial statements delivered pursuant to Section 4.03(a)(1) hereof shall be accompanied by a written statement of the independent public
accountants (who shall be a firm of established national reputation) that in making the examination necessary for certification of such financial
statements, nothing has come to their attention that would lead them to believe that the Issuer has violated any provisions of Article 4 or Article 5
hereof or, if any such violation has occurred, specifying the nature and period of existence thereof, it being understood that such accountants shall
not be liable directly or indirectly to any Person for any failure to obtain knowledge of any such violation.
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(c) So long as any of the Notes are outstanding, the Issuer will deliver to the Trustee, as promptly as practicable upon any Officer of the Issuer
becoming aware of any Default or Event of Default with respect to the Notes, an Officers’ Certificate specifying such Default or Event of Default
and what action the Issuer is taking or proposes to take with respect thereto.”

(y) The Indenture shall be amended to restate in its entirety Section 4.05 as follows:

“Section 4.05 Taxes.

The Company shall pay, and shall cause each of its Subsidiaries to pay, prior to delinquency, all material taxes, assessments, and governmental
levies except such as are contested in good faith and by appropriate proceedings or where the failure to effect such payment is not adverse in any
material respect to the Holders.”

(z) The Indenture shall be amended to restate in its entirety Section 4.06 as follows:

“Section 4.06 Stay, Extension and Usury Laws.

The Issuer and each of the Guarantors covenants (to the extent that it may lawfully do so) that it will not at any time insist upon, plead, or in
any manner whatsoever claim or take the benefit or advantage of, any stay, extension or usury law wherever enacted, now or at any time hereafter in
force, that may affect the covenants or the performance of this Indenture; and the Issuer and each of the Guarantors (to the extent that it may lawfully
do so) hereby expressly waives all benefit or advantage of any such law, and covenants that it will not, by resort to any such law, hinder, delay or
impede the execution of any power herein granted to the Trustee, but will suffer and permit the execution of every such power as though no such law
has been enacted.”

(aa) The Indenture shall be amended to restate in its entirety Section 4.07 as follows:

“Section 4.07 Restricted Payments.

(a) The Company shall not, and shall not permit any of its Restricted Subsidiaries to, directly or indirectly:

(1) declare or pay any dividend or make any other payment or distribution on account of the Company’s or any of its Restricted
Subsidiaries’ Equity Interests (including, without limitation, any payment in connection with any merger or consolidation involving the
Company or any of its Restricted Subsidiaries) or to the direct or indirect holders of the Company’s or any of its Restricted Subsidiaries’
Equity Interests in their capacity as such (other than (A) dividends or distributions payable in Equity Interests (other than Disqualified Stock)
of the Company, (B) dividends or distributions payable to the Company or a Restricted Subsidiary of the Company and (C) purchases of
Equity Interests of, and capital contributions to, Restricted Subsidiaries);
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(2) purchase, redeem or otherwise acquire or retire for value (including, without limitation, in connection with any merger or
consolidation involving the Company) any Equity Interests of the Company held by Persons other than the Company or a Restricted
Subsidiary;

(3) make any payment on or with respect to, or purchase, redeem, defease or otherwise acquire or retire for value any (A) Indebtedness
of the Issuer or any Guarantor that is contractually subordinated in right of payment to the Notes or to any Note Guarantee (excluding any
intercompany Indebtedness between or among the Company and any of its Restricted Subsidiaries) (for the avoidance of doubt, the 13%
Notes are not contractually subordinated in right of payment to the Notes or to any Note Guarantee), (B) Junior Lien Debt, or (C) unsecured
Indebtedness (excluding the 13% Notes and any intercompany Indebtedness between or among the Company and any of its Restricted
Subsidiaries), except, in each case, any payment of interest or principal at the Stated Maturity thereof; or

(4) make any Restricted Investment

(all such payments and other actions set forth in clauses (1) through (4) of this Section 4.07(a) being collectively referred to as “Restricted
Payments”),

unless, at the time of and after giving effect to any Restricted Payment:

(A) no Default or Event of Default has occurred and is continuing or would occur as a consequence of such Restricted Payment;

(B) the Company would, at the time of such Restricted Payment and after giving pro forma effect thereto as if such Restricted Payment
had been made at the beginning of the applicable four-quarter period, have been permitted to incur at least $1.00 of additional Indebtedness
pursuant to the Consolidated Leverage Ratio test set forth in paragraph (a) of Section 4.09 hereof; and

(C) such Restricted Payment, together with the aggregate amount of all other Restricted Payments made by the Company and its
Restricted Subsidiaries since the date of this Indenture (excluding Restricted Payments permitted by clauses (2), (3), (4), (5), (6), (7), (8), (9),
(10), (11), (12), (13) and (14) of paragraph (b) of this Section 4.07), is less than the sum, without duplication, of:

(i) an amount equal to the Company’s Consolidated EBITDA from January 1, 2013 to the end of the Company’s most recently
ended full fiscal quarter for which internal financial statements are available, taken as a single accounting period, less the product of
1.75 times the Company’s Consolidated Interest Expense from January 1, 2013 to the end of the Company’s most recently ended full
fiscal quarter for which internal financial statements are available, taken as a single accounting period; plus
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(ii) 100% of the aggregate net cash proceeds and the fair value (as determined by the Company in good faith) of property or
assets received by the Company since the date of this Indenture as a contribution to its common equity capital or from the issue or sale
of Qualifying Equity Interests of the Company or from the issue or sale of convertible or exchangeable Disqualified Stock of the
Company or convertible or exchangeable debt securities of the Company, in each case that have been converted into or exchanged for
Qualifying Equity Interests of the Company (other than Qualifying Equity Interests and convertible or exchangeable Disqualified
Stock or debt securities sold to a Subsidiary of the Company), together with the aggregate amount of cash and the fair value (as
determined by the Company in good faith) of property or assets received by the Company at the time of any such conversion or
exchange; plus

(iii) to the extent that any Restricted Investment that was made after the date of this Indenture is (a) sold for cash or otherwise
cancelled, liquidated, repaid, repurchased or redeemed for cash, or (b) made in an entity that subsequently becomes a Restricted
Subsidiary of the Company, the initial amount of such Restricted Investment (or, if less, the amount of cash received upon repayment
or sale); plus

(iv) to the extent that any Unrestricted Subsidiary of the Company designated as such after the date of this Indenture is
redesignated as a Restricted Subsidiary after the date of this Indenture, the lesser of (a) the Fair Market Value of the Company’s
Restricted Investment in such Subsidiary as of the date of such redesignation or (b) such Fair Market Value as of the date on which
such Subsidiary was originally designated as an Unrestricted Subsidiary after the date of this Indenture; plus

(v) 50% of any dividends, distributions, interest payments, return of capital, repayments of Investments or other assets received
by the Issuer or any Guarantor after the date of this Indenture from an Unrestricted Subsidiary of the Company, to the extent that such
amounts were not otherwise included in the Consolidated Net Income of the Company for such period.

(b) The provisions of Section 4.07(a) hereof will not prohibit:

(1) the payment of any dividend or the consummation of any irrevocable redemption within sixty (60) days after the date of declaration
of the dividend or giving of the redemption notice, as the case may be, if at the date of declaration or notice, the dividend or redemption
payment would have complied with the provisions of this Indenture;
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(2) the making of any Restricted Payment in exchange for, or out of or with the net cash proceeds of a sale (other than to a Subsidiary
of the Company) of Equity Interests of the Company (other than Disqualified Stock) or contribution to common equity capital of the
Company; provided that (A) such Restricted Payment is made within sixty (60) days of any such sale of Equity Interests or contribution to
common equity capital and (B) the amount of any such net cash proceeds that are utilized for any such Restricted Payment will not be
considered to be net cash proceeds from an Equity Offering for purposes of Section 3.01 hereof;

(3) the payment of any dividend (or, in the case of any partnership or limited liability company, any similar distribution) by a Restricted
Subsidiary of the Company to the holders of its Equity Interests on a pro rata basis;

(4) the repurchase, redemption, defeasance or other acquisition or retirement for value of Indebtedness of the Issuer or any Guarantor
(A) with the net cash proceeds from an incurrence of Permitted Refinancing Indebtedness within sixty (60) days of such incurrence or
(B) that is Acquired Debt;

(5) so long as no Default or Event of Default has occurred and is continuing, the repurchase, redemption or other acquisition or
retirement for value of any Equity Interests of the Company or any Restricted Subsidiary of the Company held by any current or former
officer, director or employee of the Company or any of its Restricted Subsidiaries (or their heirs or estates) pursuant to any management or
employee benefit plan or agreement, equity subscription agreement, stock option agreement, shareholders’ agreement or similar agreement;
provided that the aggregate price paid for all such repurchased, redeemed, acquired or retired Equity Interests may not exceed $5.0 million in
any twelve (12) month period;

(6) the repurchase of Equity Interests deemed to occur upon the exercise of options, warrants or similar rights to the extent such Equity
Interests represent a portion of the exercise price of those options, warrants or similar rights or tax withholding with respect thereto;

(7) so long as no Default or Event of Default has occurred and is continuing, the declaration and payment of regularly scheduled or
accrued dividends to holders of any class or series of Disqualified Stock of the Company or any Restricted Subsidiary of the Company
existing on the date of this Indenture or issued or incurred on or after the date of this Indenture in accordance with Section 4.09(a) hereof;
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(8) payments of cash, dividends, distributions, advances or other Restricted Payments by the Company or any of its Restricted
Subsidiaries to allow the payment of cash in lieu of the issuance of fractional shares upon (A) the exercise of options, warrants or similar
rights or (B) the conversion or exchange of Equity Interests of any such Person;

(9) payments or distributions to dissenting stockholders pursuant to applicable law, pursuant to or in connection with a consolidation,
merger or disposition of assets that complies, if applicable, with the provisions of this Indenture;

(10) the repurchase, redemption, defeasance or other acquisition or retirement for value of Indebtedness of the Issuer or any Guarantor
at a purchase price not greater than 101.0% of the principal amount thereof, together with accrued interest, if any, thereon, in the event of a
“change of control” in accordance with the terms thereof, which event (A) requires that the Issuer or such Guarantor make an offer to
purchase such Indebtedness in accordance with the terms thereof and (B) would also constitute a Change of Control under this Indenture;
provided that prior to any such purchase a Change of Control Offer (as defined in Section 4.15 hereof) has been made in accordance with the
terms hereof and the Issuer has purchased all Notes validly tendered (and not validly withdrawn) for payment in connection with such
Change of Control Offer;

(11) so long as no Default or Event of Default has occurred and is continuing, any payment on or with respect to, or any purchase,
redemption, defeasance or other acquisition or retirement for value of, any unsecured Indebtedness;

(12) the repurchase, redemption, defeasance or other acquisition or retirement for value of any Junior Lien Debt or subordinated
Indebtedness of the Issuer or any Guarantor in an aggregate principal amount not to exceed $5.0 million since the date of this Indenture;

(13) any Restricted Payment made or paid with Equity Interests, Indebtedness or other securities of an Unrestricted Subsidiary; and

(14) so long as no Default or Event of Default has occurred and is continuing, other Restricted Payments in an aggregate amount not to
exceed $50.0 million after the date of the Second Supplemental Indenture.

(c) The amount of all Restricted Payments (other than cash) will be the Fair Market Value on the date of the Restricted Payment of the assets or
securities proposed to be transferred or issued by the Company or such Restricted Subsidiary, as the case may be, pursuant to the Restricted
Payment. For purposes of determining compliance with this covenant, if a Restricted Payment meets the criteria of more than one of the exceptions
described in clauses (1) through (14) of Section 4.07(b) hereof or is entitled to be made according to Section 4.07(a) hereof, the Company may, in its
sole discretion, classify the Restricted Payment in any manner that complies with this covenant.”
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(bb) The Indenture shall be amended to restate in its entirety Section 4.08 as follows:

“Section 4.08 Dividend and Other Payment Restrictions Affecting Restricted Subsidiaries.

(a) The Company shall not, and shall not permit any of its Restricted Subsidiaries to, directly or indirectly, create or permit to exist or become
effective any consensual encumbrance or restriction on the ability of any Restricted Subsidiary to:

(1) pay dividends or make any other distributions on its Equity Interests to the Company or any of its Restricted Subsidiaries, or with
respect to any other interest or participation in, or measured by, its profits, or pay any indebtedness owed to the Company or any of its
Restricted Subsidiaries;

(2) make loans or advances to the Company or any of its Restricted Subsidiaries; or

(3) sell, lease or transfer any of its properties or assets to the Company or any of its Restricted Subsidiaries (provided that dividend or
liquidation priority between classes of Equity Interests, or subordination of any obligation (including the application of any remedy bars
thereto) to any other obligation, will not be deemed to constitute such an encumbrance or restriction).

(b) The restrictions in Section 4.08(a) hereof will not apply to encumbrances or restrictions existing under or by reason of:

(1) agreements governing Existing Indebtedness as in effect on the date of this Indenture and any amendments, restatements,
modifications, renewals, supplements, refundings, replacements or refinancings of those agreements; provided that the amendments,
restatements, modifications, renewals, supplements, refundings, replacements or refinancings are not materially more restrictive, taken as a
whole, with respect to such dividend and other payment restrictions than those contained in those agreements on the date of this Indenture
(as determined in good faith by the Company);

(2) this Indenture, the Notes, the Note Guarantees, the Secured Debt Documents and any amendments, restatements, modifications,
renewals, supplements, refundings, replacements or refinancings of any of the foregoing;

(3) (A) agreements governing other Indebtedness permitted to be incurred under Section 4.09(b)(15) hereof and any amendments,
restatements, modifications, renewals, supplements, refundings, replacements or refinancings of those agreements; provided that in the case
of this sub-clause (A), the restrictions therein would not (i) impair, in the Issuer’s good faith reasonable judgment, the ability of the Issuer
and the Guarantors to satisfy the Obligations under the Notes, or (ii) otherwise prohibit the Subsidiaries from paying dividends or making
distributions, loans or advances at any time in an amount, together with other
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amounts available, sufficient to make payments on the Notes due at such time, and (B) agreements governing other Indebtedness permitted
to be incurred under Section 4.09(b) other than clause (15) thereof, and any amendments, restatements, modifications, renewals,
supplements, refundings, replacements or refinancings of those agreements; provided that in the case of this sub-clause (B), the restrictions
therein are not materially more restrictive, taken as a whole, than those contained in this Indenture, the Notes and the Note Guarantees (as
determined in good faith by the Company);

(4) applicable law, rule, regulation or order;

(5) any agreement governing or relating to Indebtedness or Equity Interests of Persons acquired by the Company or any of its
Restricted Subsidiaries as in effect at the time of such acquisition (except to the extent such Indebtedness or Equity Interests were incurred in
connection with or in contemplation of such acquisition), which encumbrance or restriction is not applicable to any Persons, or the properties
or assets of any Persons, other than the Persons, or the property or assets of the Persons, so acquired; provided that, in the case of
Indebtedness, such Indebtedness was permitted by the terms of this Indenture to be incurred, and any amendments, restatements,
modifications, renewals, supplements, refundings, replacements or refinancings of those agreements; provided that the amendments,
restatements, modifications, renewals, supplements, refundings, replacements or refinancings are not materially more restrictive, taken as a
whole, with respect to such dividend and other payment restrictions than those contained in those agreements on the date of such acquisition
(as determined in good faith by the Company);

(6) non-assignment provisions in contracts, leases, subleases, licenses and sublicenses entered into in the ordinary course of business;

(7) mortgage financings and purchase money obligations for property acquired in the ordinary course of business and Capital Lease
Obligations that impose restrictions on the property mortgaged, purchased or leased of the nature described in clause (3) of the preceding
paragraph;

(8) any restriction with respect to a Restricted Subsidiary imposed pursuant to an agreement entered into for the sale or disposition of
all or substantially all of the Equity Interests or assets of such Restricted Subsidiary pending the closing of such sale or disposition;

(9) Permitted Refinancing Indebtedness; provided that the restrictions contained in the agreements governing such Permitted
Refinancing Indebtedness are not materially more restrictive, taken as a whole, than those contained in the agreements governing the
Indebtedness being refinanced (as determined in good faith by the Company);
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(10) Liens permitted to be incurred under the provisions of Section 4.12 hereof that limit the right of the debtor to dispose of the assets
subject to such Liens;

(11) provisions limiting the disposition or distribution of assets or property in joint venture agreements, asset sale agreements, sale-
leaseback agreements, stock sale agreements and other similar agreements (including agreements entered into in connection with a
Restricted Investment), which limitation is applicable only to the assets that are the subject of such agreements;

(12) restrictions on cash or other deposits or net worth imposed by customers under contracts entered into by the Company or any
Restricted Subsidiary;

(13) encumbrances and restrictions contained in the terms of any Indebtedness or any agreement pursuant to which such Indebtedness
was issued if the encumbrance or restriction applies only in the event of a payment default or default with respect to a financial covenant
contained in such Indebtedness or agreement and such encumbrance or restriction is not materially more disadvantageous to the holders of
the Notes than is customary in comparable financings (as determined in good faith by the Company) and the Company determines that any
such encumbrance or restriction will not materially affect the Issuer’s ability to make principal or interest payments on the Notes; and

(14) restrictions on the sale, lease or transfer of property or assets arising or agreed to in the ordinary course of business, not relating to
any Indebtedness, and that do not, individually or in the aggregate, detract from the value of property or assets of the Company or any
Restricted Subsidiary in any manner material to the Company or any Restricted Subsidiary.”

(cc) The Indenture shall be amended to restate in its entirety Section 4.09 as follows:

“Section 4.09 Incurrence of Indebtedness and Issuance of Disqualified Stock.

(a) The Company shall not, and shall not permit any of its Restricted Subsidiaries to, directly or indirectly, create, incur, issue, assume,
guarantee or otherwise become directly or indirectly liable, contingently or otherwise, with respect to (collectively, “incur”) any Indebtedness
(including Acquired Debt), and the Company shall not and shall not permit any of its Restricted Subsidiaries to issue any Disqualified Stock;
provided, however, that the Company and any of its Restricted Subsidiaries may incur Indebtedness (including Acquired Debt) or issue Disqualified
Stock, if the Company’s Consolidated Leverage Ratio at the time of incurrence of such Indebtedness or the issuance of such Disqualified Stock, as
the case may be, after giving pro forma effect to such incurrence or issuance as of such date and to the use of proceeds therefrom as if the same had
occurred at the end of the most recently ended four full fiscal quarter period of the Company for which internal financial statements are available,
would have been no greater than 3.25 to 1.
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(b) The provisions of Section 4.09(a) hereof will not prohibit the incurrence of any of the following items of Indebtedness (collectively,
“Permitted Debt”):

(1) (A) the incurrence by the Issuer or any Guarantor of Priority Lien Debt in an aggregate principal amount at any time outstanding
not to exceed the Priority Lien Cap and (B) the incurrence by the Issuer or any Guarantor of Junior Lien Debt in an aggregate principal
amount at any time outstanding not to exceed the Junior Lien Cap;

(2) the incurrence by the Company and its Restricted Subsidiaries of Existing Indebtedness and Indebtedness represented by the
Exchange Notes issued on the date of the Second Supplemental Indenture pursuant to the Exchange Agreement;

(3) the incurrence by the Issuer or any Guarantor of Parity Lien Debt (which may include without limitation (A) Initial Additional
Notes issued under this Indenture following the consummation of the transactions described in the Offering Circular and (B) Exchange
Additional Notes issued under this Indenture following the date of the Second Supplemental Indenture) in an aggregate amount incurred
pursuant to this clause (3) not to exceed the Parity Lien Cap;

(4) the incurrence by the Company or any of its Restricted Subsidiaries of Indebtedness represented by Capital Lease Obligations,
mortgage financings, lease financings or purchase money obligations, in each case, incurred for the purpose of financing (whether or not
incurred at the time of such purchase, design, construction, installation, integration or improvement) all or any part of the purchase price or
cost of design, construction, installation, integration or improvement of property, plant or equipment used in the business of the Company or
any of its Restricted Subsidiaries, or ownership rights with respect to indefeasible rights of use or minimum investment units (or similar
ownership units) in domestic or transnational fiber optic cable or other transmission facilities, and, in each case, including acquisitions by
way of acquisitions of the Equity Interests of a Person that becomes a Restricted Subsidiary, in an aggregate principal amount, including all
Permitted Refinancing Indebtedness incurred to renew, refund, refinance, replace, defease or discharge any Indebtedness incurred pursuant
to this clause (4), not to exceed $30.0 million at any time outstanding;

(5) the incurrence by the Company or any of its Restricted Subsidiaries of Permitted Refinancing Indebtedness in exchange for, or the
net proceeds of which are used to renew, refund, refinance, replace, defease or discharge any Indebtedness (other than intercompany
Indebtedness) that was permitted by this Indenture to be incurred under Section 4.09(a) hereof or clauses (2), (4), (5), (14), (15) or (16) of
this Section 4.09(b);
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(6) the incurrence by the Company or any of its Restricted Subsidiaries of intercompany Indebtedness between or among the Company
and any of its Restricted Subsidiaries; provided, however, that:

(A) if the Issuer or any Guarantor is the obligor on such Indebtedness and the payee is not the Issuer or a Guarantor, such
Indebtedness must be unsecured and expressly subordinated to prior payment in full in cash of all Obligations then due (and not
merely outstanding under) with respect to the Notes, in the case of the Issuer, or the Note Guarantee, in the case of a Guarantor; and

(B) (i) any subsequent issuance or transfer of Equity Interests that results in any such Indebtedness being held by a Person other
than the Company or a Restricted Subsidiary of the Company, and (ii) any sale or other transfer of any such Indebtedness to a Person
that is not either the Company or a Restricted Subsidiary of the Company shall be deemed, in each case, to constitute an incurrence of
such Indebtedness by the Company or such Restricted Subsidiary, as the case may be, that was not permitted by this clause (6);

(7) the issuance by any of the Company’s Restricted Subsidiaries to the Company or to any of its Restricted Subsidiaries of shares of
Disqualified Stock; provided, however, that:

(A) any subsequent issuance or transfer of Equity Interests that results in any such Disqualified Stock being held by a Person
other than the Company or a Restricted Subsidiary of the Company; and

(B) any sale or other transfer of any such Disqualified Stock to a Person that is not either the Company or a Restricted Subsidiary
of the Company will be deemed, in each case, to constitute an issuance of such Disqualified Stock by such Restricted Subsidiary that
was not permitted by this clause (7);

(8) the incurrence by the Company or any of its Restricted Subsidiaries of Hedging Obligations in the ordinary course of business or
incurred to hedge any interest rate risk on any fixed or floating rate Indebtedness that was permitted to be incurred under the first paragraph
of this covenant or any clause under the definition of “Permitted Debt”;

(9) (A) the Guarantee by the Company or any of its Restricted Subsidiaries of Indebtedness of the Company or a Restricted Subsidiary
of the Company to the extent that the guaranteed Indebtedness was permitted to be incurred by another provision of this covenant; provided
that if the Indebtedness being Guaranteed is subordinated to or pari passu with the Notes, then the Guarantee must be subordinated or pari
passu, as applicable, to the same extent as the Indebtedness Guaranteed; and (B) the Guarantee by Restricted Subsidiaries that are not
Guarantors of Indebtedness of Restricted Subsidiaries that are not Guarantors to the extent that the guaranteed Indebtedness was permitted to
be incurred by another provision of this covenant;
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(10) the incurrence by the Company or any of the Restricted Subsidiaries of Indebtedness in respect of workers’ compensation claims,
self-insurance obligations, bankers’ acceptances, accommodation guarantees for the benefit of trade creditors, completion or performance
guarantees, letters of credit, completion or performance bonds and surety, appeal or judgment bonds or other similar obligations incurred in
the ordinary course of business;

(11) the incurrence by the Company or any of the Restricted Subsidiaries of Indebtedness arising from the honoring by a bank or other
financial institution of a check, draft or similar instrument inadvertently drawn against insufficient funds, so long as such Indebtedness is
covered within five (5) Business Days;

(12) Indebtedness arising from agreements of the Company or a Restricted Subsidiary providing for indemnification, guarantees,
earnouts, purchase price adjustments or similar obligations, in each case, incurred or assumed in connection with the acquisition or
disposition of any business, assets or a Subsidiary, other than guarantees of Indebtedness incurred by any Person acquiring all or any portion
of such business, assets or a Subsidiary for the purpose of financing such acquisition;

(13) Indebtedness representing installment insurance premiums of the Company or any Restricted Subsidiary owing to insurance
companies or insurance premium financings, in each case, in the ordinary course of business;

(14) (A) Indebtedness of any Persons existing at the time such Persons become Subsidiary Guarantors or Restricted Subsidiaries or are
merged with or into or consolidated with the Issuer or any Guarantor or Restricted Subsidiary, or assumed in connection with an acquisition
of property (including Equity Interests) by the Issuer or any Guarantor or Restricted Subsidiary and (B) other Indebtedness incurred in
connection with an Asset Acquisition by the Issuer or any Guarantor or Restricted Subsidiary, provided that such Indebtedness was in
existence prior to the contemplation of such Persons becoming Subsidiary Guarantors or Restricted Subsidiaries or such merger or
consolidation or such acquisition of property or Asset Acquisition, provided further that the ratio of the aggregate principal amount of such
Indebtedness incurred with respect to any such transaction to Consolidated EBITDA (for the most recent four-quarter period for which
financial information is available) attributable to the Person or property so acquired pursuant to such transaction (as determined in good faith
by the Company) is 2.5 to 1.0 or less, and does not exceed (together with all Permitted Refinancing Indebtedness incurred to renew, refund,
refinance, replace, defease or discharge any Indebtedness incurred pursuant to this clause (14)) $20.0 million in the aggregate at any one
time outstanding;
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(15) (A) the incurrence by any Australian Subsidiary or any Canadian Subsidiary of Indebtedness in an aggregate principal amount (or
accreted value, as applicable) at any time outstanding not to exceed $20.0 million; and (B) the incurrence by any Restricted Subsidiary of the
Company that is not a Domestic Subsidiary of Indebtedness in an aggregate principal amount (or accreted value, as applicable) at any time
outstanding not to exceed $10.0 million; and

(16) the incurrence by the Issuer or any Guarantor of additional Indebtedness in an aggregate principal amount (or accreted value, as
applicable) at any time outstanding, including all Permitted Refinancing Indebtedness incurred to renew, refund, refinance, replace, defease
or discharge any Indebtedness incurred pursuant to this clause (16), not to exceed $40.0 million.

(c) The Company shall not incur, and shall not permit the Issuer or any other Guarantor to incur, any Indebtedness (including Permitted Debt)
that is contractually subordinated in right of payment to any other Indebtedness of the Company, the Issuer or such Guarantor unless such
Indebtedness is also contractually subordinated in right of payment to the Notes and the Note Guarantees on substantially identical terms; provided,
however, that no Indebtedness will be deemed to be contractually subordinated in right of payment to any other Indebtedness solely by virtue of
being unsecured or by virtue of being secured on junior priority basis or junior in right of distribution of collateral proceeds.

(d) For purposes of determining compliance with this Section 4.09 and Section 4.12 hereof, in the event that an item of Indebtedness meets the
criteria of more than one of the categories of Permitted Debt described in clauses (1) through (16) of Section 4.09(b) hereof, or is entitled to be
incurred pursuant to Section 4.09(a) hereof, the Company shall be permitted (in its sole discretion) to classify such item of Indebtedness on the date
of its incurrence, or later reclassify all or a portion of such item of Indebtedness, in any manner that complies with this covenant. Notwithstanding
the foregoing, (x) all Priority Lien Debt will be deemed to have been incurred in reliance on the exception provided by clause (1) of the definition of
Permitted Debt and (y) all Parity Lien Debt outstanding on the date of this Indenture (including all Initial Notes) and all Parity Lien Debt represented
by the Exchange Notes issued pursuant to the Exchange Agreement will be deemed to have been incurred in reliance on the exception provided by
clause (2) of the definition of Permitted Debt (provided, however, that such Parity Lien Debt under clause (y) of this sentence that is still outstanding
shall be taken into account in accordance with clause (1) of the definition of Parity Lien Cap in determining the amount of Parity Lien Debt that is
available under clause (3) of the definition of Permitted Debt). The accrual of interest or preferred stock or Disqualified Stock dividends, the
accretion or amortization of original issue discount, the payment of interest on any Indebtedness in the form of additional Indebtedness with the same
terms, the reclassification of preferred stock or Disqualified Stock as Indebtedness due to a change in accounting principles, and the payment of
dividends on preferred stock or Disqualified Stock in the form of additional shares of the same class of preferred stock or Disqualified Stock will not
be deemed to be an incurrence of Indebtedness or an issuance of preferred stock or Disqualified Stock for purposes of this Section 4.09; provided, in
each such case,
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that the amount of any such accrual, accretion or payment is included in Consolidated Interest Expense of the Company as accrued. For purposes of
determining compliance with any U.S. dollar-denominated restriction on the incurrence of Indebtedness, the U.S. dollar-equivalent principal amount
of Indebtedness denominated in a foreign currency shall be utilized, calculated based on the relevant currency exchange rate in effect on the date
such Indebtedness was incurred, in the case of term Indebtedness, or first committed, in the case of revolving credit Indebtedness; provided that
(x) the U.S. dollar-equivalent principal amount of Existing Indebtedness denominated in a foreign currency shall be calculated based on the relevant
currency exchange rate in effect on the date of this Indenture, and (y) if such Indebtedness is incurred to renew, refund, refinance, replace, defease or
discharge other Indebtedness denominated in a foreign currency (or in a different currency from such Indebtedness so being incurred), and such
renewal, refunding, refinancing, replacement, defeasance or discharge would cause the applicable U.S. dollar-denominated restriction to be exceeded
if calculated at the relevant currency exchange rate in effect on the date of such renewal, refunding, refinancing, replacement, defeasance or
discharge, such U.S. dollar-denominated restriction shall be deemed not to have been exceeded so long as the principal amount of such new
Indebtedness does not exceed (i) the outstanding or committed principal amount (whichever is higher) of such Indebtedness being renewed,
refunded, refinanced, replaced, defeased, or discharged plus (ii) the aggregate amount of accrued interest and fees, underwriting discounts, premiums
and other costs and expenses incurred in connection with such renewal, refunding, refinancing, replacement, defeasance or discharge.
Notwithstanding any other provision of this Section 4.09, the maximum amount of Indebtedness that the Company or any Restricted Subsidiary may
incur pursuant to this Section 4.09 shall not be deemed to be exceeded solely as a result of fluctuations in exchange rates or currency values.

(e) The amount of any Indebtedness outstanding as of any date will be:

(1) the accreted value of the Indebtedness (other than net Hedging Obligations), in the case of any Indebtedness issued with original
issue discount;

(2) the principal amount of the Indebtedness (other than net Hedging Obligations), in the case of any other Indebtedness;

(3) in respect of net Hedging Obligations, the termination value of the related Hedge Agreement that would be payable by the
applicable Person as of such date;

(4) in respect of Indebtedness of another Person secured by a Lien on the assets of the specified Person, the lesser of:

(A) the Fair Market Value of such assets at the date of determination; and

(B) the amount of such Indebtedness of the other Person; and
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(5) in respect of Disqualified Stock, an amount equal to the greater of its voluntary or involuntary liquidation preference and its maximum
fixed repurchase price, but excluding accrued dividends, if any.”

(dd) The Indenture shall be amended to restate in its entirety Section 4.10 as follows:

“Section 4.10 Asset Sales.

(a) The Company shall not, and shall not permit any of its Restricted Subsidiaries to, consummate an Asset Sale unless:

(1) The Company (or the Restricted Subsidiary, as the case may be) receives consideration at the time of the Asset Sale at least equal to
the Fair Market Value (measured as of the date of the definitive agreement with respect to such Asset Sale) of the assets or Equity Interests
issued or sold or otherwise disposed of;

(2) except in the case of a Permitted Asset Swap, at least 75% of the consideration received in the Asset Sale by the Company or such
Restricted Subsidiary is in the form of cash or Cash Equivalents;

For purposes of this Section 4.10(a)(2), each of the following will be deemed to be cash:

(A) any liabilities, as shown on the Company’s most recent consolidated balance sheet, of the Company or any Restricted
Subsidiary (other than contingent liabilities and liabilities that are by their terms subordinated to the Notes or any Note Guarantee) that
are assumed by the transferee of any such assets pursuant to a customary novation or indemnity agreement that releases the Company
or such Restricted Subsidiary from or indemnifies against further liability;

(B) Indebtedness of any Restricted Subsidiary that is no longer a Restricted Subsidiary as a result of such Asset Sale, to the
extent that the Company and its Restricted Subsidiaries are released from any guarantee of payment of the principal amount of such
Indebtedness in connection with such Asset Sale;

(C) any securities, Notes or other obligations received by the Company or any such Restricted Subsidiary from such transferee
that are converted by the Company or such Restricted Subsidiary into cash within one hundred twenty (120) days after such Asset
Sale, to the extent of the cash received in that conversion; and

(D) any stock or assets of the kind referred to in clause (3), (5) or (6) of paragraph (b) of this Section 4.10; and
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(3) subject to certain limitations, in the case of an Asset Sale that constitutes a Sale of Collateral, the Company (or the applicable
Restricted Subsidiary, as the case may be) promptly deposits the Net Proceeds therefrom promptly upon receipt thereof as Collateral in an
account or accounts held by or under the control of (for purposes of the Uniform Commercial Code) or otherwise subject to a perfected
security interest in favor of the Collateral Trustee or its agent to secure all Secured Obligations.

(b) Within three hundred sixty-five (365) days after the receipt of any Net Proceeds from an Asset Sale other than a Sale of Collateral, the
Company (or the applicable Restricted Subsidiary, as the case may be) may apply such Net Proceeds, at its option:

(1) to repay, repurchase or redeem Priority Lien Obligations and, if the Priority Lien Obligations repaid are revolving credit
Indebtedness, to correspondingly reduce commitments with respect thereto;

(2) to repay, repurchase or redeem Parity Lien Obligations; provided, that the Issuer offers to repay, repurchase or redeem the Notes on
a pro rata basis;

(3) to acquire all or substantially all of the assets of, or any Equity Interests of, a Permitted Business (provided that in the case of any
such acquisition of Equity Interests, after giving effect thereto, the Permitted Business is or becomes a Restricted Subsidiary of the
Company);

(4) to repay (A) Indebtedness (other than Secured Obligations) that is secured by a Permitted Lien on any assets that were sold in such
Asset Sale, or (B) obligations under the 13% Notes;

(5) to make a capital expenditure;

(6) to acquire other assets that are not classified as current assets under GAAP and that are used or useful in a Permitted Business;

(7) in the case of an Asset Sale by a Restricted Subsidiary that is not a Guarantor, to repay, repurchase or redeem Indebtedness of the
Company, the Issuer or any Restricted Subsidiary; or

(8) any combination of the foregoing clauses (1) through (7).

(c) Within three hundred sixty-five (365) days after the receipt of any Net Proceeds from a Sale of Collateral, the Company (or the applicable
Restricted Subsidiary, as the case may be) may apply such Net Proceeds, at its option:

(1) to purchase other assets that would constitute Collateral;

(2) to acquire all or substantially all of the assets of, or any Equity Interests of, a Permitted Business (provided that in the case of any
such acquisition of Equity Interests, after giving effect thereto, the Permitted Business becomes a Guarantor or is merged into or
consolidated with the Issuer or any Guarantor);
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(3) to repay (A) Indebtedness (other than Secured Obligations) that is secured by a Permitted Priority Lien on any Collateral that was
sold in such Sale of Collateral, or (B) obligations under the 13% Notes;

(4) to make a capital expenditure with respect to assets that constitute Collateral; or

(5) any combination of the foregoing clauses (1) through (4).

(d) In the case of clauses (3), (5) and (6) of paragraph (b) of this Section 4.10 and clauses (1), (2) and (4) of paragraph (c) of this Section 4.10,
the Company (or the applicable Restricted Subsidiary, as the case may be) will be deemed to have complied with its obligations in paragraphs
(b) and (c) of this Section 4.10 if it enters into a binding commitment to acquire such assets or Equity Interests prior to three hundred sixty-five
(365) days after the receipt of the applicable Net Proceeds; provided that such binding commitment will be subject only to customary conditions and
such acquisition is completed within one hundred eighty (180) days following the expiration of the aforementioned three hundred sixty-five
(365) day period. If the acquisition contemplated by such binding commitment is not consummated on or before such one hundred eightieth
(180th) day, and the Company (or the applicable Restricted Subsidiary, as the case may be) has not applied the applicable Net Proceeds for another
purpose permitted by the applicable paragraph (b) or (c) of this Section 4.10 on or before such one hundred eightieth (180th) day, such commitment
shall be deemed not to have been a permitted application of Net Proceeds.

(e) Pending the final application of any Net Proceeds of an Asset Sale, other than a Sale of Collateral, the Company (or the applicable
Restricted Subsidiary) may temporarily reduce revolving credit borrowings or otherwise invest the Net Proceeds in any manner that is not prohibited
by this Indenture.

(f) Any Net Proceeds from Asset Sales that are not applied or invested as provided in paragraph (b) (with respect to Asset Sales other than
Sales of Collateral) or paragraph (c) (with respect to a Sale of Collateral) of this Section 4.10 constitute “Excess Proceeds”.

(g) When the aggregate amount of Excess Proceeds exceeds $15.0 million, within forty-five (45) days thereof, the Issuer will make an offer (an
“Asset Sale Offer”) to all Holders and all holders of other Parity Lien Debt containing provisions similar to those set forth in this Indenture with
respect to offers to purchase, prepay or redeem with the proceeds of sales of assets, in accordance with Section 3.08 hereof, to purchase, prepay or
redeem the maximum principal amount of Notes and such other Parity Lien Debt (plus all accrued interest on the Indebtedness and the amount of all
fees and expenses, including premiums, incurred in connection therewith) that may be purchased,
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prepaid or redeemed out of the Excess Proceeds. The offer price in any Asset Sale Offer will be equal to 100% of the principal amount, plus accrued
and unpaid interest to the date of purchase, prepayment or redemption, subject to the rights of Holders on the relevant record date to receive interest
due on the relevant interest payment date, and will be payable in cash. If any Excess Proceeds remain after consummation of an Asset Sale Offer, the
Company may use those Excess Proceeds for any purpose not otherwise prohibited by this Indenture. If the aggregate principal amount of Notes and
other Parity Lien Debt tendered into (or required to be prepaid or redeemed in connection with) such Asset Sale Offer exceeds the amount of Excess
Proceeds, the Trustee shall select the Notes and such other Parity Lien Debt to be purchased on a pro rata basis, based on the amounts validly
tendered (and not validly withdrawn) or required to be prepaid or redeemed. Upon completion of each Asset Sale Offer, the amount of Excess
Proceeds will be reset at zero.

(h) The Issuer will comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws and regulations
thereunder to the extent those laws and regulations are applicable in connection with each repurchase of Notes pursuant to an Asset Sale Offer. To
the extent that the provisions of any securities laws or regulations conflict with the Asset Sale provisions of Section 3.08 hereof or this Section 4.10,
the Issuer will comply with the applicable securities laws and regulations and will not be deemed to have breached its obligations under Section 3.08
hereof or this Section 4.10 by virtue of such compliance.”

(ee) The Indenture shall be amended to restate in its entirety Section 4.11 as follows:

“Section 4.11 Transactions with Affiliates.

(a) The Company shall not, and shall not permit any of its Restricted Subsidiaries to, make any payment to or sell, lease, transfer or otherwise
dispose of any of its properties or assets to, or purchase any property or assets from, or enter into or make or amend any transaction, contract,
agreement, understanding, loan, advance or guarantee with, or for the benefit of, any Affiliate of the Company (each, an “Affiliate Transaction”),
unless:

(1) the Affiliate Transaction is on terms that are not materially less favorable to the Company or the relevant Restricted Subsidiary than
those that would have been obtained at such time in a comparable transaction by the Company or such Restricted Subsidiary with an
unrelated Person; and

(2) the Company delivers to the Trustee:

(A) with respect to any Affiliate Transaction or series of related Affiliate Transactions involving aggregate consideration in
excess of $10.0 million, (i) a resolution of the Board of Directors of the Company set forth in an Officers’ Certificate of the Company
certifying that such Affiliate Transaction complies with clause (1) of this Section 4.11(a) and
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that such Affiliate Transaction has been approved by a majority of the disinterested members of the Board of Directors of the
Company, or (ii) in the event there are no disinterested members of the Board of Directors of the Company, an opinion as to the
fairness to the Company or such Subsidiary of such Affiliate Transaction from a financial point of view issued by an accounting,
appraisal or investment banking firm of national standing; and

(B) with respect to any Affiliate Transaction or series of related Affiliate Transactions involving aggregate consideration in
excess of $25.0 million, an opinion as to the fairness to the Company or such Subsidiary of such Affiliate Transaction from a financial
point of view issued by an accounting, appraisal or investment banking firm of national standing.

(b) The following items will not be deemed to be Affiliate Transactions and, therefore, will not be subject to the provisions of Section 4.11(a)
hereof:

(1) any employment or consulting agreement, employee benefit plan, stock option or stock ownership plan, officer or director
indemnification agreement or any similar arrangement entered into by the Company or any of its Restricted Subsidiaries in the ordinary
course of business and payments and issuances of Capital Stock, options, warrants or other rights to acquire Capital Stock, in each case,
pursuant thereto (provided that issuances of Capital Stock of Restricted Subsidiaries of the Company shall be limited to Voting Stock (in
each case, representing an aggregate of not more than 5.0% of the fully diluted Voting Stock of such Restricted Subsidiary) of not more than
two Restricted Subsidiaries identified by the Company in an Officers’ Certificate delivered to the Trustee);

(2) transactions between or among the Company and/or its Restricted Subsidiaries;

(3) transactions with a Person (other than an Unrestricted Subsidiary of the Company) that is an Affiliate of the Company solely
because the Company owns, directly or through a Restricted Subsidiary, an Equity Interest in, or controls, such Person;

(4) payment of reasonable and customary fees and reimbursements of expenses (pursuant to indemnity arrangements or otherwise) of
Officers, directors, employees or consultants of the Company or any of its Restricted Subsidiaries;

(5) any issuance of Equity Interests (other than Disqualified Stock) of the Company to Affiliates of the Company or in exchange for
capital contributions to the Company;

(6) Restricted Payments that do not violate Section 4.07 hereof; and
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(7) loans or advances to employees in the ordinary course of business not to exceed $1.0 million in the aggregate at any one time
outstanding.”

(ff) The Indenture shall be amended to restate in its entirety Section 4.12 as follows:

“Section 4.12 Liens.

The Company shall not, and shall not permit any of its Restricted Subsidiaries to, directly or indirectly, create, incur, assume or suffer to exist
any Lien of any kind on any asset now owned or hereafter acquired, except Permitted Liens and Permitted Priority Liens.”

(gg) The Indenture shall be amended to restate in its entirety Section 4.13 as follows:

“Section 4.13 Business Activities.

The Company shall not, and shall not permit any of its Restricted Subsidiaries to, engage in any business other than Permitted Businesses.”

(hh) The Indenture shall be amended to restate in its entirety Section 4.14 as follows:

“Section 4.14 Corporate Existence.

Subject to Article 5 hereof, the Company shall do or cause to be done all things necessary to preserve and keep in full force and effect:

(a) its corporate existence, and the corporate, partnership or other existence of each of its Subsidiaries, in accordance with the
respective organizational documents (as the same may be amended from time to time) of the Company or any such Subsidiary; and

(b) the rights (charter and statutory), licenses and franchises of the Company and its Subsidiaries; provided, however, that the Company
shall not be required to preserve any such right, license or franchise, or the corporate, partnership or other existence of any of its Subsidiaries
if the Board of Directors of the Company shall determine that the preservation thereof is no longer desirable in the conduct of the business of
the Company and its Subsidiaries, taken as a whole, and that the loss thereof is not adverse in any material respect to the Holders.”

(ii) The Indenture shall be amended to restate in its entirety Section 4.15 as follows:

“Section 4.15 Offer to Repurchase Upon a Change of Control.
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(a) If a Change of Control occurs, each Holder will have the right to require the Issuer to repurchase all or any part of that Holder’s Notes
(equal to $2,000 or an integral multiple of $1 in excess thereof) pursuant to this Section 4.15 (a “Change of Control Offer”). In the Change of
Control Offer, the Issuer will offer the Holders a purchase price in cash equal to 100% of the aggregate principal amount of Notes repurchased, plus
accrued and unpaid interest, if any, on the Notes repurchased to the date of purchase, subject to the rights of Holders on the relevant record date to
receive interest due on the relevant interest payment date (the “Change of Control Payment”). Within fifteen (15) days following any Change of
Control, the Issuer will mail a notice to each Holder (with a copy to the Trustee) describing the transaction or transactions that constitute the Change
of Control and stating:

(1) that the Change of Control Offer is being made pursuant to this Section 4.15 and that all Notes tendered will be accepted for
payment;

(2) the purchase price and the purchase date, which shall be no earlier than thirty (30) days and no later than sixty (60) days from the
date such notice is mailed (the “Change of Control Payment Date”);

(3) that any Note not tendered will continue to accrue interest;

(4) that, unless the Issuer defaults in the payment of the Change of Control Payment, any Notes accepted for payment pursuant to the
Change of Control Offer will cease to accrue interest after the Change of Control Payment Date;

(5) that Holders electing to have any Notes purchased pursuant to a Change of Control Offer will be required to surrender the Notes,
with the form entitled “Option of Holder to Elect Purchase” attached to the Notes completed, or transfer a beneficial interest in the Notes by
book-entry transfer, to the Paying Agent at the address specified in the notice prior to the close of business on the third Business Day
preceding the Change of Control Payment Date;

(6) that Holders will be entitled to withdraw their election if the Paying Agent receives, not later than the close of business on the
second Business Day preceding the Change of Control Payment Date, a telegram, telex, facsimile transmission or letter setting forth the
name of the Holder, the principal amount of Notes delivered for purchase, the serial number for Notes held in definitive form and a statement
that such Holder is withdrawing his election to have the Notes purchased; and

(7) that Holders whose Notes are being purchased only in part will be issued new Notes equal in principal amount to the unpurchased
portion of the Notes surrendered, which unpurchased portion must be equal to $2,000 in principal amount or an integral multiple of $1 in
excess thereof.
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The Issuer will comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws and regulations thereunder
to the extent those laws and regulations are applicable in connection with the repurchase of the Notes as a result of a Change in Control. To the
extent that the provisions of any securities laws or regulations conflict with the provisions of this Section 4.15, the Issuer will comply with the
applicable securities laws and regulations and will not be deemed to have breached its obligations under this Section 4.15 by virtue of such
compliance.

(b) On the Change of Control Payment Date, the Issuer will, to the extent lawful:

(1) accept for payment all Notes or portions of Notes validly tendered (and not validly withdrawn) pursuant to the Change of Control
Offer;

(2) deposit with the Paying Agent an amount equal to the Change of Control Payment in respect of all Notes or portions of Notes
validly tendered (and not validly withdrawn); and

(3) deliver or cause to be delivered to the Trustee the Notes properly accepted together with an Officers’ Certificate of the Issuer stating
the aggregate principal amount of Notes or portions of Notes being purchased by the Issuer.

(c) The Paying Agent will promptly mail to each Holder validly tendered (and not validly withdrawn) the Change of Control Payment for such
Notes, and the Trustee will promptly authenticate and mail (or cause to be transferred by book entry) to each Holder a new Note equal in principal
amount to any unpurchased portion of the Notes surrendered, if any. The Issuer will publicly announce the results of the Change of Control Offer on
or as soon as practicable after the Change of Control Payment Date.

(d) The Issuer will not be required to make a Change of Control Offer upon a Change of Control if (1) a third party makes the Change of
Control Offer in the manner, at the times and otherwise in compliance with the requirements set forth in this Section 4.15 and purchases all Notes
validly tendered (and not validly withdrawn) under the Change of Control Offer, or (2) notice of redemption has been given pursuant to Section 3.01
hereof, unless and until there is a default in payment of the applicable redemption price. Notwithstanding anything to the contrary contained herein, a
Change of Control Offer may be made in advance of a Change of Control, conditioned upon the consummation of such Change of Control, if a
definitive agreement is in place for the Change of Control at the time the Change of Control Offer is made.”

(jj) The Indenture shall be amended to restate in its entirety Section 4.17 as follows:

“Section 4.17 Designation of Restricted and Unrestricted Subsidiaries.

(a) Subject to Section 4.17(c), the Board of Directors of the Company may designate any Restricted Subsidiary to be an Unrestricted
Subsidiary if that designation would not cause a Default. If a Restricted Subsidiary is designated as an Unrestricted Subsidiary and has assets of
more than $1,000, the aggregate Fair Market Value of all outstanding Investments owned by the Company and its Restricted Subsidiaries in the
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Subsidiary designated as an Unrestricted Subsidiary shall be deemed to be an Investment made as of the time of the designation and shall reduce the
amount available for Restricted Payments under Section 4.07 hereof or under one or more clauses of the definition of Permitted Investments, as
determined by the Company. That designation will only be permitted if the Investment would be permitted at that time and if the Restricted
Subsidiary otherwise meets the definition of an Unrestricted Subsidiary.

(b) Any designation of a Subsidiary of the Company as an Unrestricted Subsidiary shall be evidenced to the Trustee by filing with the Trustee
a certified copy of a resolution of the Board of Directors giving effect to such designation and an Officers’ Certificate of the Company certifying that
such designation complied with the preceding conditions and was permitted by Section 4.07 hereof. The Board of Directors of the Company may at
any time designate any Unrestricted Subsidiary to be a Restricted Subsidiary of the Company; provided that such designation will be deemed to be
an incurrence of Indebtedness by a Restricted Subsidiary of the Company of any outstanding Indebtedness of such Unrestricted Subsidiary, and such
designation will only be permitted if (1) such Indebtedness is permitted under Section 4.09 hereof, calculated on a pro forma basis as if such
designation had occurred at the beginning of the applicable reference period; and (2) no Default or Event of Default would be in existence following
such designation.

(c) The Company shall not designate (1) any Australian Subsidiary to be an Unrestricted Subsidiary other than Australian Subsidiaries
(together with all other Australian Subsidiaries that constitute Unrestricted Subsidiaries) (i) that, as of the date of such designation, own less than
10% of the assets owned by all Australian Subsidiaries as of the end of the four-quarter period immediately preceding such date and for which
financial information is available, and (ii) from which, as of the date of such designation, less than 10% of Australian Net Income and Australian
EBITDA of all Australian Subsidiaries are derived, in each case, for the four-quarter period immediately preceding such date and for which financial
information is available, and (2) any Canadian Subsidiary to be an Unrestricted Subsidiary other than Canadian Subsidiaries (together with all other
Canadian Subsidiaries that constitute Unrestricted Subsidiaries) (i) that, as of the date of such designation, own less than 10% of the assets owned by
all Canadian Subsidiaries as of the end of the four-quarter period immediately preceding such date and for which financial information is available,
and (ii) from which, as of the date of such designation, less than 10% of Canadian Net Income and Canadian EBITDA of all Canadian Subsidiaries
are derived, in each case, for the four-quarter period immediately preceding such date and for which financial information is available; provided that,
in the case of each of clauses (1) and (2) above, such Subsidiaries otherwise satisfy all of the criteria to be designated as “Unrestricted Subsidiaries”
pursuant to this covenant.”

(kk) The Indenture shall be amended to restate in its entirety Section 4.18 as follows:

“Section 4.18 Payments for Consent.
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The Company will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly, pay or cause to be paid any consideration
to or for the benefit of any Holder for or as an inducement to any consent, waiver or amendment of any of the terms or provisions of this Indenture or
the Notes unless such consideration is offered to be paid and is paid to all Holders that consent, waive or agree to amend in the time frame set forth
in the solicitation documents relating to such consent, waiver or agreement.”

(ll) The Indenture shall be amended to add the following new Section 4.19 immediately following Section 4.18:

“Section 4.19 Relative Rights.

In the event of the incurrence of Parity Lien Debt following the effectiveness of the Second Supplemental Indenture (including issuance of any
additional Notes under this Indenture), having any terms(s) and/or any condition(s) more favorable to the holders of such Parity Lien Debt than the
terms and conditions of the Exchange Notes, the Issuer and Guarantors agree to take such actions as may be necessary to amend this Indenture,
Notes and Security Documents in order to provide the same (or, at the consent of the Holders of a majority of the principal amount of the Exchange
Notes and any Exchange Additional Notes issued to other Holders of Initial Notes upon exchange of such Initial Notes for Exchange Additional
Notes following the consummation of the exchange of Initial Notes for Exchange Notes contemplated by the Exchange Agreement, substantially
similar) additional rights or benefits under the Exchange Notes and any Exchange Additional Notes issued to Holders of Initial Notes following the
consummation of the exchange of Initial Notes for Exchange Notes contemplated by the Exchange Agreement. Notwithstanding the foregoing, the
following terms with respect to future issuances of Parity Lien Debt will not be deemed to be more favorable to the holders of such Parity Lien Debt
than the Exchange Notes: (i) the issuance of Initial Additional Notes or Exchange Additional Notes at an issue price equal to or greater than 100% of
the principal amount thereof (for the avoidance of doubt, (A) this exception under clause (i) shall not apply to any term or provision of the Initial
Additional Notes or Exchange Additional Notes other than the issue price and (B) the issuance or incurrence of any Parity Lien Debt (other than the
Initial Notes that were issued on the date on which this Indenture was executed) with call protection or a prepayment penalty shall trigger the
requirements under the first sentence of this Section 4.19) and (ii) the issuance of Exchange Additional Notes to other Holders of Initial Notes
following the consummation of the exchange of Initial Notes for Exchange Notes contemplated by the Exchange Agreement, upon the exchange of
any such Initial Notes at an exchange rate (together with accrued but unpaid interest to the date of exchange, if applicable) not more favorable to
such other Holders than the exchange rate applicable to the exchange of Initial Notes for Exchange Notes set forth in the Exchange Agreement.”

(mm) The Indenture shall be amended to restate in its entirety Section 5.01 as follows:

“Section 5.01 Merger, Consolidation or Sale of Assets.
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(a) The Company shall not, and shall not permit the Issuer to, directly or indirectly: (1) consolidate or merge or amalgamate with or into
another Person (whether or not the Company or the Issuer is the surviving corporation), or (2) sell, assign, transfer, convey or otherwise dispose of
all or substantially all of the properties or assets of the Company, the Issuer and their respective Restricted Subsidiaries taken as a whole, in one or
more related transactions, to another Person, unless:

(1) either:

(A) the Company or the Issuer, as applicable, is the surviving corporation; or

(B) the Person formed by or surviving any such consolidation, merger or amalgamation (if other than the Company or the Issuer)
or to which such sale, assignment, transfer, conveyance or other disposition has been made (the “Successor Person”) is an entity
organized or existing under the laws of the United States, any state of the United States or the District of Columbia, and, if such entity
is not a corporation, a co-obligor of the Notes is a corporation organized or existing under any such laws;

(2) the Successor Person assumes all of the obligations of the Company or the Issuer, as applicable, under the Notes, this Indenture and
the Security Documents pursuant to agreements reasonably satisfactory to the Trustee;

(3) immediately after such transaction, no Default or Event of Default exists;

(4) the Company, the Issuer or the Successor Person would, on the date of such transaction after giving pro forma effect thereto and
any related financing transactions as if the same had occurred at the beginning of the applicable four-quarter period either:

(A) be permitted to incur at least $1.00 of additional Indebtedness pursuant to the Consolidated Leverage Ratio test set forth in
Section 4.09(a); or

(B) have a Consolidated Leverage Ratio that is equal to or less than the Consolidated Leverage Ratio of the Company
immediately prior to such consolidation, merger, sale, assignment, transfer, conveyance or other disposition;

(5) the Successor Person promptly causes such amendments, supplements or other instruments to be executed, delivered, filed and
recorded in such jurisdictions as may be required by applicable law to preserve and protect the Liens of the Security Documents on the
Collateral owned by or transferred to the Successor Person, together with such financing statements as may be required to perfect any
security interests in the Collateral which may be perfected by filing of a financing statement under the Uniform Commercial Code of the
relevant states;
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(6) the Collateral owned by or transferred to the Successor Person shall (A) continue to constitute Collateral under this Indenture and
the Security Documents, (B) be subject to the Liens in favor of the Collateral Trustee for its benefit and the benefit of the holders of the
parity Indebtedness, and (C) not be subject to any Lien other than Permitted Liens; and

(7) the property and assets of the Person which is merged or consolidated with or into the Successor Person, to the extent that they are
property or assets of the types that would constitute Collateral under the Security Documents, shall be treated as after-acquired property and
the Successor Person shall take such action as may be reasonably necessary to cause such property or assets to be made subject to the Lien of
the Security Documents in the manner and to the extent required in this Indenture and the Security Documents.

(b) The Company shall not, and shall not permit the Issuer to, directly or indirectly, lease all or substantially all of the properties and assets of
the Company, the Issuer and their respective Restricted Subsidiaries taken as a whole, in one or more related transactions, to any other Person. Any
Indebtedness that becomes an obligation of the Successor Person, the Company, the Issuer or any Restricted Subsidiary as a result of such
transaction undertaken in compliance with this Section 5.01, and any Permitted Refinancing Indebtedness with respect thereto, shall be deemed to
have been incurred in compliance with Section 4.09.

(c) Paragraphs (a) and (b) of Section 5.01 hereof shall not apply to any sale, assignment, transfer, conveyance, lease or other disposition of
assets between or among the Company and its Restricted Subsidiaries. Clauses (3) and (4) of Section 5.01(a) hereof will not apply to any merger or
consolidation of the Company (A) with or into one of its Restricted Subsidiaries for any purpose, or (B) with or into an Affiliate solely for the
purpose of reincorporating the Company or the Issuer in another jurisdiction.”

(nn) The Indenture shall be amended to restate in its entirety Section 6.01(c) as follows:

“(c) failure by the Company or any of its Restricted Subsidiaries to comply with the provisions of Sections 4.10, 4.15, 4.19 or 5.01 hereof;”

(oo) The Indenture shall be amended to restate in its entirety Section 6.01(e) as follows:

“(e) default under any mortgage, indenture or instrument under which there may be issued or by which there may be secured or evidenced any
Indebtedness for money borrowed by the Company or any of its Restricted Subsidiaries (or the payment of which is guaranteed by the Company or
any of its Restricted Subsidiaries) other than Indebtedness owed to the Company or any Restricted Subsidiary, whether such Indebtedness or
Guarantee now exists, or is created after the date of this Indenture, if that default:
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(1) is caused by a failure to pay principal of, or interest or premium, if any, on such Indebtedness prior to the expiration of the grace
period provided in such Indebtedness on the date of such default (a “Payment Default”); or

(2) results in the acceleration of such Indebtedness prior to its express maturity,

and, in each case, the principal amount of any such Indebtedness, together with the principal amount of any other such Indebtedness under which
there has been a Payment Default or the maturity of which has been so accelerated, aggregates $20.0 million or more; provided, that no Default or
Event of Default will be deemed to occur with respect to any such Indebtedness that is paid or otherwise acquired or retired (or for which such
failure to pay or acceleration is waived or rescinded) within thirty (30) days after such failure to pay or such acceleration;”

(pp) The Indenture shall be amended to restate in its entirety Section 6.01(f) as follows:

“(f) failure by the Company or any of its Restricted Subsidiaries to pay final judgments (other than those which are covered by insurance from
an insurer that has not disclaimed liability) entered by a court or courts of competent jurisdiction aggregating in excess of $20.0 million, which
judgments are not paid, discharged or stayed for a period of sixty (60) days;”

(qq) Section 6.01 of the Indenture shall be amended by (i) deleting the word “or” at the end of clause (g) and (ii) replacing the period at the
end of clause (h) with a semi-colon.

(rr) The Indenture shall be amended to restate in its entirety Section 6.01(i) as follows:

“(i) the Company or any of its Restricted Subsidiaries that is a Significant Subsidiary or any group of its Restricted Subsidiaries that, taken
together, would constitute a Significant Subsidiary pursuant to or within the meaning of Bankruptcy Law:

(1) commences a voluntary case,

(2) consents to the entry of an order for relief against it in an involuntary case,

(3) consents to the appointment of a custodian, receiver, receiver manager, interim receiver or sequestrator of it or for all or
substantially all of its property,

(4) makes a general assignment for the benefit of its creditors, or

(5) generally is not paying its debts as they become due;”
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(ss) The Indenture shall be amended to restate in its entirety Section 6.01(j) as follows:

“(j) a court of competent jurisdiction enters an order or decree under any Bankruptcy Law that:

(1) is for relief against the Company or any of its Restricted Subsidiaries that is a Significant Subsidiary or any group of Restricted
Subsidiaries of the Company that, taken together, would constitute a Significant Subsidiary in an involuntary case;

(2) appoints a custodian, receiver, receiver manager, interim receiver or sequestrator of the Company or any of its Restricted
Subsidiaries that is a Significant Subsidiary or any group of Restricted Subsidiaries of the Company that, taken together, would constitute a
Significant Subsidiary or for all or substantially all of the property of the Company or any of its Restricted Subsidiaries that is a Significant
Subsidiary or any group of Restricted Subsidiaries of the Company that, taken together, would constitute a Significant Subsidiary; or

(3) orders the liquidation of the Company or any of its Restricted Subsidiaries that is a Significant Subsidiary or any group of
Restricted Subsidiaries of the Company that, taken together, would constitute a Significant Subsidiary;

and the order or decree remains undischarged, unstayed or unremedied and in effect for sixty (60) consecutive days; or”

(tt) The Indenture shall be amended by inserting the following Section 6.01(k) immediately following Section 6.01(j):

“(k) prior to the effectiveness of the Second Supplemental Indenture, failure of the Company or any of its Restricted Subsidiaries to comply
with any provision of the Indenture (without giving effect to the First Supplemental Indenture), after giving effect to any and all notice and/or grace
period applicable to a default or breach of such provision of this Indenture as provided in the other clauses of this Section 6.01.”

(uu) The Indenture shall be amended to restate in its entirety Section 6.02 as follows:

“Section 6.02 Acceleration.

(a) In the case of an Event of Default specified in clause (i) or (j) of Section 6.01 hereof, with respect to the Company, any Restricted
Subsidiary of the Company that is a Significant Subsidiary or any group of Restricted Subsidiaries of the Company that, taken together, would
constitute a Significant Subsidiary, all outstanding Notes will become due and payable immediately without further action or notice. If any other
Event of Default occurs and is continuing, the Trustee or the Holders of at least 25% in aggregate principal amount of the then outstanding Notes
may declare all the Notes to be due and payable immediately.
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(b) In the event of a declaration of acceleration of the Notes because an Event of Default has occurred and is continuing as a result of the
acceleration of any Indebtedness under clause (e) of Section 6.01 hereof, the declaration of acceleration of the Notes shall be automatically annulled
if the holders of any Indebtedness described in clause (e) of Section 6.01 hereof have rescinded the declaration of acceleration in respect of such
Indebtedness within thirty (30) days of the date of such declaration; provided that (1) the annulment of the acceleration of the Notes would not
conflict with any judgment or decree of a court of competent jurisdiction, (2) all existing Defaults or Events of Default, except nonpayment of
principal, premium or interest, if any, on the Notes that became due solely because of the acceleration of the Notes, have been cured or waived and
(3) remedies have not been taken with respect to Collateral securing such Indebtedness.

(c) The Holders of a majority in aggregate principal amount of the then outstanding Notes by notice to the Trustee may, on behalf of the
Holders of all of the Notes, rescind an acceleration or waive any existing Default or Event of Default and its consequences under this Indenture
except a continuing Default or Event of Default in the payment of interest or premium, if any, on or the principal of, the Notes.”

(vv) The Indenture shall be amended to restate in its entirety Section 7.06(e) as follows:

“(e) When the Trustee or the Collateral Trustee incurs expenses or renders services after an Event of Default specified in Section 6.01(i) or
(j) hereof occurs, the expenses and the compensation for the services (including the fees and expenses of its agents and counsel) are intended to
constitute expenses of administration under any Bankruptcy Law.”

(ww) The Indenture shall be amended to restate in its entirety Section 8.03 as follows:

“Section 8.03 Covenant Defeasance.

Upon the Issuer’s exercise under Section 8.01 hereof of the option applicable to this Section 8.03, the Issuer and each of the Guarantors will,
subject to the satisfaction of the conditions set forth in Section 8.04 hereof, be released from each of their obligations under the covenants contained
in Sections 3.08, 4.03, 4.04, 4.07, 4.08, 4.09, 4.10, 4.11, 4.12, 4.13, 4.14, 4.15, 4.16, 4.17 and 4.18 and clauses (4), (5), (6) and (7) of Section 5.01(a)
hereof with respect to the outstanding Notes on and after the date the conditions set forth in Section 8.04 hereof are satisfied (hereinafter, “Covenant
Defeasance”), and the Notes will thereafter be deemed not “outstanding” for the purposes of any direction, waiver, consent or declaration or act of
Holders (and the consequences of any thereof) in connection with such covenants, but will continue to be deemed “outstanding” for all other
purposes hereunder (it being understood that such Notes will not be deemed
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outstanding for accounting purposes). For this purpose, Covenant Defeasance means that, with respect to the outstanding Notes and Note
Guarantees, the Issuer and the Guarantors may omit to comply with and will have no liability in respect of any term, condition or limitation set forth
in any such covenant, whether directly or indirectly, by reason of any reference elsewhere herein to any such covenant or by reason of any reference
in any such covenant to any other provision herein or in any other document and such omission to comply will not constitute a Default or an Event of
Default under Section 6.01 hereof, but, except as specified above, the remainder of this Indenture and such Notes and Note Guarantees will be
unaffected thereby. In addition, upon the Issuer’s exercise under Section 8.01 hereof of the option applicable to this Section 8.03, subject to the
satisfaction of the conditions set forth in Section 8.04 hereof, Sections 6.01(c) through 6.01(h) hereof will not constitute Events of Default.”

(xx) The Indenture shall be amended to restate in its entirety the first paragraph of Section 9.02 as follows:

“Except as provided below in this Section 9.02, the Issuer, the Guarantors, the Trustee and the Collateral Trustee may amend or supplement
this Indenture (including, without limitation, Sections 3.08, 4.10 and 4.15 hereof), the Notes, the Note Guarantees or the Security Documents with
the consent of the Holders of at least a majority in aggregate principal amount of the then outstanding Notes (including, without limitation, consents
obtained in connection with a tender offer or exchange offer for, or purchase of, the Notes), and, subject to Sections 6.04 and 6.07 hereof, any
existing Default or Event of Default (other than a Default or Event of Default in the payment of the principal of, or premium or interest, if any, on the
Notes, except a payment default resulting from an acceleration that has been rescinded) or compliance with any provision of this Indenture or the
Notes or the Note Guarantees may be waived with the consent of the Holders of a majority in aggregate principal amount of the then outstanding
Notes (including, without limitation, consents obtained in connection with a tender offer or exchange offer for, or purchase of, the Notes).
Section 2.08 hereof shall determine which Notes are considered to be “outstanding” for purposes of this Section 9.02.”

(yy) The Indenture shall be amended to restate in its entirety clause (b) of Section 9.02 as follows:

“(b) reduce the principal of or change the fixed maturity of any Note or alter any of the provisions with respect to the redemption of the Notes
(except as provided above with respect to Sections 3.08, 4.10 and 4.15 hereof);”

(zz) The Indenture shall be amended to restate in its entirety clause (g) of Section 9.02 as follows:

“(g) waive a redemption payment with respect to any Note (other than a payment required by Sections 3.08, 4.10 and 4.15 hereof);”
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(aaa) The Indenture shall be amended to restate in its entirety the last paragraph of Section 9.02 as follows:

“In addition, (x) any amendment to, or waiver of, the provisions of this Indenture or any Security Document that has the effect of releasing all
or substantially all of the Collateral from the Liens securing the Notes will require the consent of the Holders of at least 66 / % in aggregate
principal amount of the Notes then outstanding and (y) any amendment to, or waiver of, Section 4.19 of this Indenture shall require the consent of
each Holder of the Exchange Notes and each Holder of Exchange Additional Notes which were issued in exchange for Initial Notes following the
consummation of the exchange of Initial Notes for Exchange Notes contemplated by the Exchange Agreement.”

(bbb) The Indenture shall be amended to add the following sentence at the end of Section 10.01(a):

“Notwithstanding anything herein to the contrary, each Note Guarantee shall guaranty equally and ratably all Parity Lien Debt under the Initial
Notes, the Exchange Notes and the Additional Notes.”

(ccc) The Indenture shall be amended to restate in its entirety Section 10.04 as follows:

“Section 10.04 Guarantors May Consolidate, etc., on Certain Terms.

Except as otherwise provided in Section 10.05 hereof or in a transaction not prohibited by Section 4.10 hereof, no Guarantor may sell or
otherwise dispose of all or substantially all of its assets to, or consolidate with or merge or amalgamate with or into (whether or not such Guarantor is
the surviving Person) another Person, other than the Company or another Guarantor, unless:

(a) immediately after giving effect to that transaction, no Default or Event of Default exists; and

(b) either:

(1) (A) the Person acquiring the property in any such sale or disposition or the Person formed by or surviving any such
consolidation or merger or amalgamation (the “Successor Guarantor”) assumes all the obligations of that Guarantor under its Note
Guarantee, this Indenture, and the applicable Security Documents pursuant to a supplemental indenture and appropriate Security
Documents satisfactory to the Trustee, (B) the Successor Guarantor causes such amendments, supplements or other instruments to be
executed, delivered, filed and recorded in such jurisdictions as may be required by applicable law to preserve and protect the Liens
under the applicable Security Documents on the Collateral owned by or transferred to the Successor Guarantor, together with such
financing statements as may be required to perfect any security interests in such Collateral which may be perfected by the filing of a
financing statement under the Uniform Commercial Code of the relevant jurisdiction; (C) the Collateral owned by or transferred to the
Successor
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Guarantor shall: (i) continue to constitute Collateral under this Indenture and the applicable Security Documents, (ii) be subject to
Liens in favor of the Collateral Trustee for the benefit of the Holders and any other Parity Lien Indebtedness or Priority Lien
Indebtedness and (iii) not be subject to any other Lien other than Permitted Liens; and (D) the property and assets of the Person which
is merged or consolidated with or into the Successor Guarantor, to the extent that they are property or assets of the types which would
constitute Collateral under the applicable Security Documents, shall be treated as after-acquired property and the Successor Guarantor
shall take such action as may be reasonably necessary to cause such property and assets to be made subject to the Lien of the
applicable Security Documents in the manner and to the extent required under this Indenture and the Security Documents; or

(2) the Net Proceeds of such sale or other disposition are applied in accordance with the applicable provisions of this Indenture,
including without limitation, Section 4.10 hereof.

In case of any such consolidation, merger, amalgamation, sale or conveyance and upon the assumption by the successor Person, by
supplemental indenture, executed and delivered to the Trustee and reasonably satisfactory in form to the Trustee, of the Note Guarantee endorsed
upon the applicable Notes and the due and punctual performance of all of the covenants and conditions of this Indenture to be performed by the
Guarantor, such successor Person will succeed to and be substituted for the Guarantor with the same effect as if it had been named herein as a
Guarantor. Such successor Person thereupon may cause to be signed any or all of the Note Guarantees to be endorsed upon all of the applicable
Notes issuable hereunder which theretofore shall not have been signed by the Issuer and delivered to the Trustee. All the Note Guarantees so issued
will in all respects have the same legal rank and benefit under this Indenture as the Note Guarantees theretofore and thereafter issued in accordance
with the terms of this Indenture as though all of such Note Guarantees had been issued at the date of the execution hereof.

Except as set forth in Articles 4 and 5 hereof, notwithstanding clauses (b)(1) and (2), nothing contained in this Indenture or in any of the Notes
will prevent any consolidation or merger of a Guarantor with or into the Company or another Guarantor, or will prevent any sale or conveyance of
the property of a Guarantor as an entirety or substantially as an entirety to the Company or another Guarantor.”

(ddd) The Indenture shall be amended to restate in its entirety Sections 10.05(a) and Section 10.05(b) as follows:

“(a) In the event of any sale or other disposition of all or substantially all of the assets of any Subsidiary Guarantor, by way of merger,
consolidation or otherwise, to a Person that is not (either before or after giving effect to such transaction) the Company or a Restricted Subsidiary of
the Company, if the sale or other disposition does not violate Section 4.10 hereof and is permitted by all of the Secured Debt Documents then the
Person acquiring the property will be released and relieved of any obligations under the applicable Note Guarantee;
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(b) in the event of any sale or other disposition of Capital Stock of any Subsidiary Guarantor to a Person that is not (either before or after
giving effect to such transaction) the Company or a Restricted Subsidiary of the Company, if the sale or other disposition does not violate
Section 4.10 hereof and is permitted by all of the Secured Debt Documents and the Subsidiary Guarantor ceases to be a Restricted Subsidiary of the
Company as a result of the sale or other disposition, then such Subsidiary Guarantor will be released and relieved of any obligations under its Note
Guarantee;

provided, in both cases, that the Net Proceeds of such sale or other disposition are applied in accordance with Section 4.10 hereof. Upon delivery by
the Issuer to the Trustee of an Officers’ Certificate and an Opinion of Counsel to the effect that such sale or other disposition was made by the
Guarantor in accordance with the provisions of this Indenture, including without limitation Section 4.10 hereof, the Trustee will execute any
documents reasonably required in order to evidence the release of the Guarantor from its obligations under its Note Guarantee.”

(eee) The Indenture shall be amended to restate in its entirety Section 12.04(a)(5) as follows:

“(5) as to any Collateral that is sold, transferred or otherwise disposed of by the Issuer or any Guarantor or Foreign Subsidiary Holding
Company to a Person that is not (either before or after such sale, transfer or disposition) the Issuer or a Restricted Subsidiary of the Issuer in a
transaction or other circumstance that complies with Section 4.10 hereof and is permitted by all of the other Security Documents, at the time of such
sale, transfer or other disposition or to the extent of the interest sold, transferred or otherwise disposed of; provided that the Collateral Trustee’s Liens
upon the Collateral will not be released if the sale or disposition is subject to Section 5.01 hereof;”

(fff) The Indenture shall be amended to restate in its entirety Section 12.05(b) as follows:

“(b) the time of incurrence of any Series of Parity Lien Debt or any other Parity Lien Debt;”

(ggg) The Indenture shall be amended to restate in its entirety Section 12.05(g) as follows:

“(g) the rules for determining priority under any law governing relative priorities of Liens:

(1) all Parity Liens granted at any time by the Issuer or any Guarantor will secure, equally and ratably, all present and future Parity
Lien Obligations, including without limitation, under the Initial Notes, the Exchange Notes and the Additional Notes; and
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(2) all proceeds of all Parity Liens granted at any time by the Issuer or any Guarantor will be allocated and distributed equally and
ratably on account of the Parity Lien Debt (including without limitation, under the Initial Notes, the Exchange Notes and the Additional
Notes) and other Parity Lien Obligations.”

(hhh) The Indenture shall be amended to restate in its entirety the last paragraph of Section 12.08(c) as follows:

“On or prior to the date on which any other additional Secured Debt Documents are executed or the date on which any Priority Lien Debt, Junior Lien Debt
or Parity Lien Debt (other than Notes) is incurred, in each case, in accordance with the terms of this Indenture and the other Secured Debt Documents then
in effect, the Collateral Trustee shall enter into the Collateral Trust Agreement upon receipt of an Officers’ Certificate from the Issuer certifying that such
Priority Lien Debt, other Parity Lien Debt or Junior Lien Debt, as applicable, has been incurred as permitted under the Secured Debt Documents.”

(iii) The Indenture shall be amended to (i) re-letter Exhibit A as Exhibit A-1 and (ii) restate Exhibit A-1 in its entirety as set forth as Exhibit
A attached hereto.

(jjj) The Indenture shall be amended to add Exhibit A-2 immediately after Exhibit A-1 as set forth as Exhibit B attached hereto.

(kkk) The Indenture shall be amended to restate Exhibit B in its entirety as set forth on Exhibit C attached hereto.

(lll) The Indenture shall be amended to restate Exhibit C in its entirety as set forth on Exhibit D attached hereto.

(mmm) The Indenture shall be amended to restate Exhibit D in its entirety as set forth on Exhibit E attached hereto.

(nnn) The Indenture shall be amended to restate Exhibit E in its entirety as set forth on Exhibit F attached hereto.

(ooo) The Indenture shall be amended to restate Exhibit G in its entirety as set forth on Exhibit G attached hereto.

Section 1.02. Amendments to Collateral Agreement. Subject to the satisfaction of the conditions set forth in Section 2.01 below, the Collateral Agreement
shall be amended to restate in its entirety the Preamble as follows:

“COLLATERAL AGREEMENT, dated as of July 7, 2011, made by each of the signatories hereto as “Grantors” (together with any other
entity that may become a party hereto as provided herein, the “Grantors”), in favor of U.S. Bank National Association, as Collateral Trustee (in such capacity and
together with any successor, the “Collateral Trustee”), for the benefit of the holders (the “Holders”) from time to time of the Notes (as defined in the Indenture
defined below) issued by Primus Telecommunications Holdings, Inc. (the “Company”) pursuant
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to the Indenture, dated as of July 7, 2011 by and among the Company, the guarantors party thereto, U.S. Bank National Association, as trustee (in such capacity
and together with any successor, the “Trustee”) and the Collateral Trustee (as amended, supplemented, restated or otherwise modified from time to time, the
“Indenture”), and each of the other Secured Parties (as defined below).”

Section 1.03. Interpretation of Amendments.

(a) All references to defined terms deleted throughout the Indenture pursuant to Section 1.01(a) of the First Supplemental Indenture shall be
reinstated (as modified by the amendments set forth in this Supplemental Indenture) as if the First Supplemental Indenture has not taken effect.

(b) All references to (i) the Sections of the Indenture and obligations thereunder (throughout the Indenture) deleted pursuant to
Section 1.01(b) of the First Supplemental Indenture and (ii) the clauses of Section 6.01 of the Indenture deleted in Section 1.01(n) of the First Supplemental
Indenture shall be reinstated (as modified by the amendments set forth in this Supplemental Indenture) as if the First Supplemental Indenture has not taken effect.

(c) For the avoidance of doubt, when Sections and clauses were deleted from the Indenture pursuant to the First Supplemental Indenture,
only the language set forth in such Sections was deleted (and not the actual Sections) and the subsequent provisions were not renumbered (unless, in the case of
renumbering, expressly indicated in the First Supplemental Indenture).

ARTICLE 2
MISCELLANEOUS

Section 2.01. Effect and Operation of Supplemental Indenture. This Supplemental Indenture will become effective and binding as of the date set forth
above upon its execution by the Issuer, the Guarantors and the Trustee.

Section 2.02. Indenture and Supplemental Indenture construed together. The Indenture shall be modified and amended in accordance with this Supplemental
Indenture and all the terms and conditions of both shall be read together as though they constitute one instrument, except that in case of conflict, the provisions of
this Supplemental Indenture will control.

Section 2.03. Collateral Agreement and Supplemental Indenture construed together. The Collateral Agreement shall be modified and amended in
accordance with this Supplemental Indenture and all the terms and conditions of both shall be read together as though they constitute one instrument, except that
in the case of conflict, the provisions of this Supplemental Indenture will control.

Section 2.04. Severability. In the event any provision in the Indenture, as amended by the Supplemental Indenture, or the Collateral Agreement, as
amended by the Supplemental Indenture, shall be invalid, illegal or unenforceable, the validity, legality and enforceability of the remaining provisions shall not in
any way be affected or impaired thereby.
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Section 2.05. Headings. The Article and Section headings of this Supplemental Indenture have been inserted for convenience only, and shall not affect the
construction hereof.

Section 2.06. Governing Law. THE INTERNAL LAW OF THE STATE OF NEW YORK WILL GOVERN AND BE USED TO CONSTRUE THIS
SUPPLEMENTAL INDENTURE WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT THE
APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

Section 2.07. Successors. All agreements of the Issuer in this Supplemental Indenture shall bind its successors. All agreements of the Trustee in this
Supplemental Indenture shall bind its successors. All agreements of the Collateral Trustee in this Supplemental Indenture shall bind is successor. All agreements
of the Guarantors in this Supplemental Indenture shall bind their respective successors.

Section 2.08. The Trustee. Neither the Trustee nor the Collateral Trustee shall be responsible in any manner whatsoever for or in respect of the validity or
sufficiency of this Supplemental Indenture or for or in respect of the recitals contained herein, all of which are made solely by the Issuer and the Guarantors. The
indemnifications and protections provided to the Trustee and Collateral Trustee are not amended or affected hereby and such indemnifications and protections
shall apply to the execution of this Supplemental Indenture.

Section 2.09. Counterparts. The parties may sign any number of copies of this Supplemental Indenture. Each signed copy shall be an original, but all of
them together represent the same agreement.

[Signature pages follow]
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IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed, all as of the date first above written.
 
ISSUER:   PRIMUS TELECOMMUNICATIONS HOLDING, INC.

  By:  /s/ Peter D. Aquino
  Name: Peter D. Aquino

  

Title:
 

Chairman, President and Chief Executive
Officer

GUARANTORS:   PRIMUS TELECOMMUNICATIONS GROUP, INCORPORATED

  

ARBINET CORPORATION
ANIP, INC.
ARBINET CARRIER SERVICES, INC.
ARBINET COMMUNICATIONS, INC.
ARBINET DIGITAL MEDIA CORPORATION
ARBINET MANAGED SERVICES, INC.
ARBINET SERVICES, INC.
BELL FAX, INC.
PRIMUS TELECOMMUNICATIONS, INC.
IPRIMUS USA, INC.
PRIMUS TELECOMMUNICATIONS IHC, INC.
LINGO HOLDINGS, INC.
LINGO, INC.

  By:  /s/ Peter D. Aquino
  Name: Peter D. Aquino

  

Title:
 

Chairman, President and Chief Executive
Officer

Signature Page to Second Supplemental Indenture



TRUSTEE AND
COLLATERAL TRUSTEE:   U.S. BANK NATIONAL ASSOCIATION

  By:  /s/ John G. Correia
  Name: John G. Correia
  Title:  Vice President

Signature Page to Second Supplemental Indenture



EXHIBIT A
TO

SECOND SUPPLEMENTAL INDENTURE

EXHIBIT A-1

[Face of Note] 
CUSIP/CINS             

10.00% Senior Secured Notes due 2017
 
No.               $            *

Primus Telecommunications Holding, Inc.

promises to                 pay to or registered assigns,

the principal sum of                                                                                                                                                                        DOLLARS on             , 20        .

Interest Payment Dates: April 15 and October 15

Record Dates: April 1 and October 1

Dated:                         , 20        
 

PRIMUS TELECOMMUNICATIONS HOLDING, INC.

By:   

 Name:
 Title:

This is one of the Notes referred to
in the within-mentioned Indenture:
 
U.S. BANK NATIONAL ASSOCIATION, as Trustee

By:   

 Authorized Signatory
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[Back of Note]
10.00% Senior Secured Notes due 2017

[Insert the Global Note Legend, if applicable pursuant to the provisions of the Indenture]

[Insert the Private Placement Legend, if applicable pursuant to the provisions of the Indenture]

Capitalized terms used herein have the meanings assigned to them in the Indenture referred to below unless otherwise indicated.

(1) INTEREST. Primus Telecommunications Holding, Inc., a Delaware corporation (the “Issuer”), promises to pay or cause to be paid interest on the
principal amount of this Note at 10.00% per annum. The Issuer will pay interest, if any, semiannually in arrears on April 15 and October 15 of each year, or
if any such day is not a Business Day, on the next succeeding Business Day (each, an “Interest Payment Date”). Interest on the Notes will accrue from the
most recent date on which interest has been paid or, if no interest has been paid, from the date of original issuance; provided that, if this Note is
authenticated between a record date referred to on the face hereof and the next succeeding Interest Payment Date, interest shall accrue from such next
succeeding Interest Payment Date; provided further that the first Interest Payment Date shall be October 15, 2011. The Issuer will pay interest (including
post-petition interest in any proceeding under any Bankruptcy Law) on overdue principal at a rate that is 1% higher than the then applicable interest rate on
the Notes to the extent lawful; it will pay interest (including post-petition interest in any proceeding under any Bankruptcy Law) on overdue installments of
interest, if any (without regard to any applicable grace period), at the same rate to the extent lawful.

Interest will be computed on the basis of a 360-day year comprised of twelve 30-day months.

(2) METHOD OF PAYMENT. The Issuer will pay interest on the Notes (except defaulted interest), if any, to the Persons who are registered Holders at
the close of business on the April 1 or October 1 immediately preceding the Interest Payment Date, even if such Notes are canceled after such record date
and on or before such Interest Payment Date, except as provided in Section 2.12 of the Indenture with respect to defaulted interest. The Notes will be
payable as to principal, premium, if any, and interest, if any, at the office or agency of the Paying Agent and Registrar within the City and State of New
York, or, at the option of the Issuer, payment of interest, if any, may be made by check mailed to the Holders at their addresses set forth in the register of
Holders; provided that payment by wire transfer of immediately available funds will be required with respect to principal of, premium on, if any, and
interest, if any, on all Global Notes and all other Notes the Holders of which will have provided wire transfer instructions to the Issuer or the Paying Agent.
Such payment will be in such coin or currency of the United States of America as at the time of payment is legal tender for payment of public and private
debts.

(3) PAYING AGENT AND REGISTRAR. Initially, U.S. Bank National Association, the Trustee under the Indenture, will act as Paying Agent and
Registrar. The Issuer may change the Paying Agent or Registrar without prior notice to the Holders. The Issuer, the Company or any of its Subsidiaries may
act as Paying Agent or Registrar.

(4) INDENTURE AND SECURITY DOCUMENTS. The Issuer issued the Notes under an Indenture, dated as of July 7, 2011 (as amended from time to time,
the “Indenture”), by and among the Issuer, the guarantors party thereto, and U.S. Bank National Association as Trustee and as Collateral Trustee. The terms
of the Notes include those stated in the Indenture. The Notes are subject to all such terms, and Holders are referred to the Indenture for a statement of such
terms. To the extent any provision of this Note conflicts with the express provisions of the
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Indenture, the provisions of the Indenture shall govern and be controlling. The Notes are secured obligations of the Issuer. The Notes are secured by
substantially all the assets of the Issuer and the applicable Guarantors pursuant to and as further described in the Security Documents referred to in the
Indenture. Subject to Sections 2.02, 2.13, 4.09 and 4.12 thereof, the Indenture does not limit the aggregate principal amount of Notes that may be issued
thereunder.

(5) OPTIONAL REDEMPTION.

(a) Optional Redemption Upon an Equity Offering. At any time prior to March 15, 2013, the Issuer may, at its option, on any one or more
occasions redeem up to 35% of the aggregate principal amount of the Notes issued under the Indenture, upon not less than thirty (30) nor more than
sixty (60) days’ notice, with respect to this Note, at a redemption price equal to 110.00% of the principal amount of the Notes redeemed, plus accrued
and unpaid interest, if any, to the date of redemption (subject to the rights of Holders on the relevant record date to receive interest on the relevant
interest payment date) with the net cash proceeds of an Equity Offering by the Company; provided that:

(i) at least 65% of the original aggregate principal amount of the Notes issued under the Indenture (including the principal amount of any
Additional Notes issued under the Indenture) remains outstanding immediately after the occurrence of such redemption; and

(ii) the redemption occurs within sixty (60) days of the date of the closing of such Equity Offering.

(b) Optional Redemption Prior to March 15, 2013. At any time prior to March 15, 2013, the Issuer may, at its option, on any one or more
occasions redeem all or a part of the Notes, upon not less than thirty (30) nor more than sixty (60) days’ notice, with respect to this Note, at a
redemption price equal to 100% of the principal amount of the Notes redeemed, plus the Applicable Premium as of, and accrued and unpaid interest to
the date of redemption, subject to the rights of Holders on the relevant record date to receive interest due on the relevant interest payment date. The
Issuer shall give the Trustee notice of the amount of the Applicable Premium promptly after the calculation thereof and the Trustee shall have no
responsibility for such calculation.

(c) Except pursuant to the preceding paragraphs, the Notes will not be redeemable at the Issuer’s option prior to March 15, 2013.

(d) Optional Redemption On or After March 15, 2013. On or after March 15, 2013, the Issuer may, at its option, on any one or more occasions
redeem all or a part of the Notes, upon not less than thirty (30) nor more than sixty (60) days’ notice, with respect to this Note, at the redemption prices
(expressed as percentages of principal amount) set forth below, plus accrued and unpaid interest on the Notes redeemed, to the applicable date of
redemption, if redeemed during the thirteen-month period beginning on March 15, 2013 and ending on April 14, 2014, a percentage of 106.500% and if
redeemed during the twelve-month period beginning on April 15 of the years indicated below, at the percentage set forth opposite each such year,
subject, in each case, to the rights of Holders on the relevant record date to receive interest on the relevant interest payment date:

 
Year   Percentage  
2014    103.250% 
2015    101.625% 
2016 and thereafter    100.000% 
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Unless the Issuer defaults in the payment of the redemption price, interest will cease to accrue on the Notes or portions thereof called for redemption on the
applicable redemption date.

(6) REPURCHASE AT THE OPTION OF HOLDER.

(a) If a Change of Control occurs, each Holder will have the right to require the Issuer to repurchase all or any part of that Holder’s Notes
pursuant to Section 4.15 of the Indenture (a “Change of Control Offer”). In the Change of Control Offer, the Issuer will offer the Holders a purchase price
in cash equal to 100% of the aggregate principal amount of Notes repurchased, plus accrued and unpaid interest, if any, on the Notes repurchased to the
date of purchase, subject to the rights of Holders on the relevant record date to receive interest due on the relevant Interest Payment Date. Within fifteen
(15) days following any Change of Control, the Issuer will mail a notice to each Holder setting forth the procedures governing the Change of Control Offer
as required by the Indenture.

(b) Following the occurrence of certain Asset Sales, the Issuer may be required to offer to repurchase the Notes and other Parity Lien Debt
containing similar provisions to those set forth in the Indenture with respect to offers to purchase, prepay or redeem with the proceeds of sales of assets as
required by the Indenture.

(7) NOTICE OF REDEMPTION. At least thirty (30) days but not more than sixty (60) days before a redemption date, the Issuer will mail or cause to be
mailed, by first class mail, a notice of redemption to each Holder whose Notes are to be redeemed at its registered address, except that redemption notices
may be mailed more than sixty (60) days prior to a redemption date if the notice is issued in connection with a defeasance of the Notes or a satisfaction and
discharge of the Indenture pursuant to Articles 8 or 11 thereof. Notes in denominations larger than $2,000.00 may be redeemed or purchased in part but
only in multiples of $1.00; except that if all of the Notes of a Holder are to be redeemed or purchased, the entire outstanding amount of Notes held by such
Holder shall be redeemed or purchased. On or after the redemption dates, interest ceases to accrue on the Notes or portions thereof cancelled for
redemption.

(8) DENOMINATIONS, TRANSFER, EXCHANGE. The Notes are in registered form in denominations of $2,000.00 and integral multiples of $1.00 in
excess thereof. The transfer of Notes may be registered and Notes may be exchanged as provided in the Indenture. The Registrar and the Trustee may
require a Holder, among other things, to furnish appropriate endorsements and transfer documents and the Issuer may require a Holder to pay any taxes and
fees required by law or permitted by the Indenture. The Issuer need not exchange or register the transfer of any Note or portion of a Note selected for
redemption, except for the unredeemed portion of any Note being redeemed in part. Also, the Issuer need not exchange or register the transfer of any Notes
for a period of fifteen (15) days before a selection of Notes to be redeemed or during the period between a record date and the next succeeding interest
payment date.

(9) PERSONS DEEMED OWNERS. The registered Holder may be treated as the owner of its Note for all purposes. Only registered Holders have rights
under the Indenture.

(10) AMENDMENT, SUPPLEMENT AND WAIVER. Subject to the exceptions set forth in Section 9.02 of the Indenture and referenced in the following
sentence, the Indenture, the Notes, the Note Guarantees or the Security Documents may be amended or supplemented with the consent of the Holders of at
least a majority in aggregate principal amount of the then outstanding Notes (including Additional Notes, if any), voting as a single class, and, subject to
Section 6.04 and 6.07 of the Indenture, any existing Default or Event of Default or compliance with any provision of the Indenture, the Notes or the Note
Guarantees may be waived with the consent of the Holders of a majority in aggregate principal amount of the then outstanding Notes (including Additional
Notes, if any), voting as a single class. Without the consent of any Holder, the Indenture, the Notes, the Note Guarantees or the Security Documents may be
amended or supplemented as set forth in Section 9.01 of the Indenture.
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(11) DEFAULTS AND REMEDIES. The Notes are subject to the Defaults and Event of Defaults set forth in Section 6.01 of the Indenture. The Holders of
a majority in aggregate principal amount of the then outstanding Notes by notice to the Trustee may, on behalf of all the Holders, rescind an acceleration or
waive an existing Default or Event of Default and its respective consequences under the Indenture except a continuing Default or Event of Default in the
payment of principal of, premium on, if any, or interest, if any, on, the Notes (including in connection with an offer to purchase). The Issuer is required to
deliver to the Trustee annually a statement regarding compliance with the Indenture pursuant to Section 4.04, and the Issuer is required, upon becoming
aware of any Default or Event of Default, to deliver to the Trustee a statement specifying such Default or Event of Default.

(12) TRUSTEE DEALINGS WITH COMPANY. The Trustee, in its individual or any other capacity, may make loans to, accept deposits from, and perform
services for the Company or its Affiliates, and may otherwise deal with the Company or its Affiliates, as if it were not the Trustee.

(13) NO RECOURSE AGAINST OTHERS. No director, officer, employee, incorporator or stockholder of the Issuer or any Guarantor, as such, will have
any liability for any obligations of the Issuer or the Guarantors under the Notes, the Indenture, the Note Guarantees, the Security Documents or for any
claim based on, in respect of, or by reason of, such obligations or their creation. Each Holder by accepting a Note waives and releases all such liability. The
waiver and release are part of the consideration for issuance of the Notes. The waiver may not be effective to waive liabilities under the federal securities
laws.

(14) AUTHENTICATION. This Note will not be valid until authenticated by the manual signature of the Trustee or an authenticating agent.

(15) ABBREVIATIONS. Customary abbreviations may be used in the name of a Holder or an assignee, such as: TEN COM (= tenants in common), TEN
ENT (= tenants by the entireties), JT TEN (= joint tenants with right of survivorship and not as tenants in common), CUST (= Custodian), and U/G/M/A (=
Uniform Gifts to Minors Act).

(16) CUSIP NUMBERS. Pursuant to a recommendation promulgated by the Committee on Uniform Security Identification Procedures, the Issuer has
caused CUSIP numbers to be printed on the Notes, and the Trustee may use CUSIP numbers in notices of redemption as a convenience to Holders. No
representation is made as to the accuracy of such numbers either as printed on the Notes or as contained in any notice of redemption, and reliance may be
placed only on the other identification numbers placed thereon.

(17) GOVERNING LAW. THE INTERNAL LAW OF THE STATE OF NEW YORK WILL GOVERN AND BE USED TO CONSTRUE THE
INDENTURE, THIS NOTE AND THE NOTE GUARANTEES WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF
LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.
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The Issuer will furnish to any Holder upon written request and without charge a copy of the Indenture. Requests may be made to:

Primus Telecommunications Group, Inc.

7901 Jones Branch Drive, Suite 900
McLean, Virginia 22102
Attn: Chief Legal Officer
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ASSIGNMENT FORM

To assign this Note, fill in the form below:

(I) or (we) assign and transfer this Note to:                                                                                                                               
(Insert assignee’s legal name)

 
 

(Insert assignee’s soc. sec. or tax I.D. no.)

 

 

 

 

(Print or type assignee’s name, address and zip code)

and irrevocably appoint                                                                                                                                                        to transfer this Note on the books of the
Issuer. The agent may substitute another to act for him.

Date:                         
 

Your Signature:   

(Sign exactly as your name appears on the face of this Note)
 
Signature Guarantee*:   

 
* Participant in a recognized Signature Guarantee Medallion Program (or other signature guarantor acceptable to the Trustee).
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OPTION OF HOLDER TO ELECT PURCHASE

If you want to elect to have this Note purchased by the Issuer pursuant to Section 4.10 or Section 4.15 of the Indenture, check the appropriate box below:

☐Section 4.10                  ☐Section 4.15

If you want to elect to have only part of the Note purchased by the Issuer pursuant to Section 4.10 or Section 4.15 of the Indenture, state the amount you
elect to have purchased:

$                            

Date:                         
 

Your Signature:   

(Sign exactly as your name appears on the face of this Note)
 

Tax Identification No.:   

 
Signature Guarantee*:   

 
* Participant in a recognized Signature Guarantee Medallion Program (or other signature guarantor acceptable to the Trustee).
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SCHEDULE OF EXCHANGES OF INTERESTS IN THE GLOBAL NOTE

The following exchanges of a part of this Global Note for an interest in another Global Note or for a Definitive Note, or exchanges of a part of another
Global Note or Definitive Note for an interest in this Global Note, have been made:
 

Date of Exchange  

Amount of decrease in
Principal Amount 

at maturity of 
this Global Note  

Amount of increase in
Principal Amount 

at maturity of 
this Global Note  

Principal Amount 
at maturity of this

Global Note following
such decrease 
(or increase)  

Signature of authorized
signatory of Trustee or

Custodian
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EXHIBIT B
TO

SECOND SUPPLEMENTAL INDENTURE

EXHIBIT A-2

[Face of Note] 
CUSIP/CINS                 

10.00% Senior Secured Exchange Notes due 2017
 
No.                       $                    *

Primus Telecommunications Holding, Inc.

promises to pay to                 or registered assigns,

the principal sum of                                                                                                                                                                DOLLARS on             , 20__.

Interest Payment Dates: April 15 and October 15

Record Dates: April 1 and October 1

Dated:             , 20__
 

PRIMUS TELECOMMUNICATIONS HOLDING, INC.

By:   

 Name:
 Title:

This is one of the Notes referred to
in the within-mentioned Indenture:
 
U.S. BANK NATIONAL ASSOCIATION, as Trustee

By:   

 Authorized Signatory
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[Back of Note]
10.00% Senior Secured Exchange Notes due 2017

[Insert the Global Note Legend, if applicable pursuant to the provisions of the Indenture]

[Insert the Private Placement Legend, if applicable pursuant to the provisions of the Indenture]

Capitalized terms used herein have the meanings assigned to them in the Indenture referred to below unless otherwise indicated.

(1) INTEREST. Primus Telecommunications Holding, Inc., a Delaware corporation (the “Issuer”), promises to pay or cause to be paid interest on the
principal amount of this Note at 10.00% per annum. The Issuer will pay interest, if any, semiannually in arrears on April 15 and October 15 of each year, or
if any such day is not a Business Day, on the next succeeding Business Day (each, an “Interest Payment Date”). Interest on the Notes will accrue from the
most recent date on which interest has been paid or, if no interest has been paid, from the date of original issuance; provided that, if this Note is
authenticated between a record date referred to on the face hereof and the next succeeding Interest Payment Date, interest shall accrue from such next
succeeding Interest Payment Date; provided further that the first Interest Payment Date shall be April 15, 2013. The Issuer will pay interest (including post-
petition interest in any proceeding under any Bankruptcy Law) on overdue principal at a rate that is 1% higher than the then applicable interest rate on the
Notes to the extent lawful; it will pay interest (including post-petition interest in any proceeding under any Bankruptcy Law) on overdue installments of
interest, if any (without regard to any applicable grace period), at the same rate to the extent lawful.

Interest will be computed on the basis of a 360-day year comprised of twelve 30-day months.

(2) METHOD OF PAYMENT. The Issuer will pay interest on the Notes (except defaulted interest), if any, to the Persons who are registered Holders at
the close of business on the April 1 or October 1 immediately preceding the Interest Payment Date, even if such Notes are canceled after such record date
and on or before such Interest Payment Date, except as provided in Section 2.12 of the Indenture with respect to defaulted interest. The Notes will be
payable as to principal, premium, if any, and interest, if any, at the office or agency of the Paying Agent and Registrar within the City and State of New
York, or, at the option of the Issuer, payment of interest, if any, may be made by check mailed to the Holders at their addresses set forth in the register of
Holders; provided that payment by wire transfer of immediately available funds will be required with respect to principal of, premium on, if any, and
interest, if any, on all Global Notes and all other Notes the Holders of which will have provided wire transfer instructions to the Issuer or the Paying Agent.
Such payment will be in such coin or currency of the United States of America as at the time of payment is legal tender for payment of public and private
debts.

(3) PAYING AGENT AND REGISTRAR. Initially, U.S. Bank National Association, the Trustee under the Indenture, will act as Paying Agent and
Registrar. The Issuer may change the Paying Agent or Registrar without prior notice to the Holders. The Issuer, the Company or any of its Subsidiaries may
act as Paying Agent or Registrar.

(4) INDENTURE AND SECURITY DOCUMENTS. The Issuer issued the Notes under an Indenture, dated as of July 7, 2011 (as amended from time to time,
the “Indenture”), by and among the Issuer, the guarantors party thereto, and U.S. Bank National Association as Trustee and as Collateral Trustee. The terms
of the Notes include those stated in the Indenture. The Notes are subject to all such terms, and Holders are referred to the Indenture for a statement of such
terms. To the extent any provision of this Note conflicts with the express provisions of the
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Indenture, the provisions of the Indenture shall govern and be controlling. The Notes are secured obligations of the Issuer. The Notes are secured by
substantially all the assets of the Issuer and the applicable Guarantors pursuant to and as further described in the Security Documents referred to in the
Indenture. Subject to Sections 2.02, 2.13, 4.09 and 4.12 thereof, the Indenture does not limit the aggregate principal amount of Notes that may be issued
thereunder.

(5) OPTIONAL REDEMPTION.

(a) Optional Redemption Upon an Equity Offering. At any time prior to March 15, 2013, the Issuer may, at its option, on any one or more
occasions redeem up to 35% of the aggregate principal amount of the Notes issued under the Indenture, upon not less than thirty (30) nor more than
sixty (60) days’ notice, with respect to this Note, at a redemption price equal to 100.00% of the principal amount of the Notes redeemed, plus accrued
and unpaid interest, if any, to the date of redemption (subject to the rights of Holders on the relevant record date to receive interest on the relevant
interest payment date) with the net cash proceeds of an Equity Offering by the Company; provided that:

(i) at least 65% of the original aggregate principal amount of the Notes issued under the Indenture (including the principal amount of any
Additional Notes issued under the Indenture) remains outstanding immediately after the occurrence of such redemption; and

(ii) the redemption occurs within sixty (60) days of the date of the closing of such Equity Offering.

(b) Optional Redemption Prior to March 15, 2013. At any time prior to March 15, 2013, the Issuer may, at its option, on any one or more
occasions redeem all or a part of the Notes, upon not less than thirty (30) nor more than sixty (60) days’ notice, with respect to this Note, at a
redemption price equal to 100% of the principal amount of the Notes redeemed, plus accrued and unpaid interest to the date of redemption, subject to
the rights of Holders on the relevant record date to receive interest due on the relevant interest payment date. For the avoidance of doubt, the Applicable
Premium for any such redemption shall be $0.

(c) Except pursuant to the preceding paragraphs, the Notes will not be redeemable at the Issuer’s option prior to March 15, 2013.

(d) Optional Redemption On or After March 15, 2013. On or after March 15, 2013, the Issuer may, at its option, on any one or more occasions
redeem all or a part of the Notes, upon not less than thirty (30) nor more than sixty (60) days’ notice, with respect to this Note, at a redemption price
equal to 100% of the principal amount of Notes redeemed, plus accrued and unpaid interest on the Notes redeemed, to the applicable date of
redemption. Unless the Issuer defaults in the payment of the redemption price, interest will cease to accrue on the Notes or portions thereof called for
redemption on the applicable redemption date.

(6) REPURCHASE AT THE OPTION OF HOLDER.

(a) If a Change of Control occurs, each Holder will have the right to require the Issuer to repurchase all or any part of that Holder’s Notes pursuant to
Section 4.15 of the Indenture (a “Change of Control Offer”). In the Change of Control Offer, the Issuer will offer the Holders a purchase price in cash equal
to 100% of the aggregate principal amount of Notes repurchased, plus accrued and unpaid interest, if any, on the Notes repurchased to the date of purchase,
subject to the rights of Holders on the relevant record date to receive interest due on the relevant Interest Payment Date. Within fifteen (15) days following
any Change of Control, the Issuer will mail a notice to each Holder setting forth the procedures governing the Change of Control Offer as required by the
Indenture.
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(b) Following the occurrence of certain Asset Sales, the Issuer may be required to offer to repurchase the Notes and other Parity Lien Debt containing
similar provisions to those set forth in the Indenture with respect to offers to purchase, prepay or redeem with the proceeds of sales of assets as required by
the Indenture.

(7) NOTICE OF REDEMPTION. At least thirty (30) days but not more than sixty (60) days before a redemption date, the Issuer will mail or cause to be
mailed, by first class mail, a notice of redemption to each Holder whose Notes are to be redeemed at its registered address, except that redemption notices
may be mailed more than sixty (60) days prior to a redemption date if the notice is issued in connection with a defeasance of the Notes or a satisfaction and
discharge of the Indenture pursuant to Articles 8 or 11 thereof. Notes in denominations larger than $2,000.00 may be redeemed or purchased in part but
only in multiples of $1.00; except that if all of the Notes of a Holder are to be redeemed or purchased, the entire outstanding amount of Notes held by such
Holder shall be redeemed or purchased. On or after the redemption dates, interest ceases to accrue on the Notes or portions thereof cancelled for
redemption.

(8) DENOMINATIONS, TRANSFER, EXCHANGE. The Notes are in registered form in denominations of $2,000.00 and integral multiples of $1.00 in
excess thereof. The transfer of Notes may be registered and Notes may be exchanged as provided in the Indenture. The Registrar and the Trustee may
require a Holder, among other things, to furnish appropriate endorsements and transfer documents and the Issuer may require a Holder to pay any taxes and
fees required by law or permitted by the Indenture. The Issuer need not exchange or register the transfer of any Note or portion of a Note selected for
redemption, except for the unredeemed portion of any Note being redeemed in part. Also, the Issuer need not exchange or register the transfer of any Notes
for a period of fifteen (15) days before a selection of Notes to be redeemed or during the period between a record date and the next succeeding interest
payment date.

(9) PERSONS DEEMED OWNERS. The registered Holder may be treated as the owner of its Note for all purposes. Only registered Holders have rights
under the Indenture.

(10) AMENDMENT, SUPPLEMENT AND WAIVER. Subject to the exceptions set forth in Section 9.02 of the Indenture and referenced in the following
sentence, the Indenture, the Notes, the Note Guarantees or the Security Documents may be amended or supplemented with the consent of the Holders of at
least a majority in aggregate principal amount of the then outstanding Notes (including Additional Notes, if any), voting as a single class, and, subject to
Section 6.04 and 6.07 of the Indenture, any existing Default or Event of Default or compliance with any provision of the Indenture, the Notes or the Note
Guarantees may be waived with the consent of the Holders of a majority in aggregate principal amount of the then outstanding Notes (including Additional
Notes, if any), voting as a single class. Without the consent of any Holder, the Indenture, the Notes, the Note Guarantees or the Security Documents may be
amended or supplemented as set forth in Section 9.01 of the Indenture.

(11) DEFAULTS AND REMEDIES. The Notes are subject to the Defaults and Event of Defaults set forth in Section 6.01 of the Indenture. The Holders of
a majority in aggregate principal amount of the then outstanding Notes by notice to the Trustee may, on behalf of all the Holders, rescind an acceleration or
waive an existing Default or Event of Default and its respective consequences under the Indenture except a continuing Default or Event of Default in the
payment of principal of, premium on, if any, or interest, if any, on, the Notes (including in connection with an offer to purchase). The Issuer is required to
deliver to the Trustee annually a statement regarding compliance with the Indenture pursuant to Section 4.04, and the Issuer is required, upon becoming
aware of any Default or Event of Default, to deliver to the Trustee a statement specifying such Default or Event of Default.
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(12) TRUSTEE DEALINGS WITH COMPANY. The Trustee, in its individual or any other capacity, may make loans to, accept deposits from, and perform
services for the Company or its Affiliates, and may otherwise deal with the Company or its Affiliates, as if it were not the Trustee.

(13) NO RECOURSE AGAINST OTHERS. No director, officer, employee, incorporator or stockholder of the Issuer or any Guarantor, as such, will have
any liability for any obligations of the Issuer or the Guarantors under the Notes, the Indenture, the Note Guarantees, the Security Documents or for any
claim based on, in respect of, or by reason of, such obligations or their creation. Each Holder by accepting a Note waives and releases all such liability. The
waiver and release are part of the consideration for issuance of the Notes. The waiver may not be effective to waive liabilities under the federal securities
laws.

(14) AUTHENTICATION. This Note will not be valid until authenticated by the manual signature of the Trustee or an authenticating agent.

(15) ABBREVIATIONS. Customary abbreviations may be used in the name of a Holder or an assignee, such as: TEN COM (= tenants in common), TEN
ENT (= tenants by the entireties), JT TEN (= joint tenants with right of survivorship and not as tenants in common), CUST (= Custodian), and U/G/M/A (=
Uniform Gifts to Minors Act).

(16) CUSIP NUMBERS. Pursuant to a recommendation promulgated by the Committee on Uniform Security Identification Procedures, the Issuer has
caused CUSIP numbers to be printed on the Notes, and the Trustee may use CUSIP numbers in notices of redemption as a convenience to Holders. No
representation is made as to the accuracy of such numbers either as printed on the Notes or as contained in any notice of redemption, and reliance may be
placed only on the other identification numbers placed thereon.

(17) GOVERNING LAW. THE INTERNAL LAW OF THE STATE OF NEW YORK WILL GOVERN AND BE USED TO CONSTRUE THE
INDENTURE, THIS NOTE AND THE NOTE GUARANTEES WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF
LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

The Issuer will furnish to any Holder upon written request and without charge a copy of the Indenture. Requests may be made to:

Primus Telecommunications Group, Inc.
7901 Jones Branch Drive, Suite 900
McLean, Virginia 22102
Attn: Chief Legal Officer
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ASSIGNMENT FORM

To assign this Note, fill in the form below:

(I) or (we) assign and transfer this Note to:                                                                                                                                   
(Insert assignee’s legal name)

  
(Insert assignee’s soc. sec. or tax I.D. no.)

  
  
  
  

(Print or type assignee’s name, address and zip code)

and irrevocably appoint                                                                                                                                                                         to transfer this Note on the
books of the Issuer. The agent may substitute another to act for him.

Date:                         
 

Your Signature:   

(Sign exactly as your name appears on the face of this Note)
 
Signature Guarantee*:   

 
* Participant in a recognized Signature Guarantee Medallion Program (or other signature guarantor acceptable to the Trustee).
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OPTION OF HOLDER TO ELECT PURCHASE

If you want to elect to have this Note purchased by the Issuer pursuant to Section 4.10 or Section 4.15 of the Indenture, check the appropriate box below:

☐Section 4.10                      ☐Section 4.15

If you want to elect to have only part of the Note purchased by the Issuer pursuant to Section 4.10 or Section 4.15 of the Indenture, state the amount you
elect to have purchased:

$                    

Date:                     
 

Your Signature:   

(Sign exactly as your name appears on the face of this Note)
 

Tax Identification No.:   

 
Signature Guarantee*:   

 
* Participant in a recognized Signature Guarantee Medallion Program (or other signature guarantor acceptable to the Trustee).
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SCHEDULE OF EXCHANGES OF INTERESTS IN THE GLOBAL NOTE

The following exchanges of a part of this Global Note for an interest in another Global Note or for a Definitive Note, or exchanges of a part of another
Global Note or Definitive Note for an interest in this Global Note, have been made:
 

Date of Exchange  

Amount of decrease in
Principal Amount 

at maturity of 
this Global Note  

Amount of increase
in Principal Amount 

at maturity of 
this Global Note  

Principal Amount 
at maturity of this

Global Note following
such decrease 
(or increase)  

Signature of authorized
signatory of Trustee or

Custodian
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EXHIBIT C
TO

SECOND SUPPLEMENTAL INDENTURE

EXHIBIT B

FORM OF CERTIFICATE OF TRANSFER

Primus Telecommunications Holding, Inc.
c/o Primus Telecommunications Group, Incorporated
7901 Jones Branch Drive, Suite 900
McLean, Virginia 22102
Attn: Chief Legal Officer

U.S. Bank National Association
100 Wall Street, 16  Floor
New York, New York 10005
Attn: Corporate Trust Services
 
 Re: 10.00% Senior Secured Notes due 2017 of Primus Telecommunications Holding, Inc.

Reference is hereby made to the Indenture, dated as of July 7, 2011 (as amended from time to time, the “Indenture”), by and among the Primus
Telecommunications Holding, Inc, a Delaware corporation (the “Issuer”), the guarantors party thereto, and U.S. Bank National Association, as Trustee and as
Collateral Trustee. Capitalized terms used but not defined herein shall have the meanings given to them in the Indenture.

                    , (the “Transferor”) owns and proposes to transfer the Note[s] or interest in such Note[s] specified in Annex A hereto, in the principal amount
of $            in such Note[s] or interests (the “Transfer”), to             (the “Transferee”), as further specified in Annex A hereto. In connection with the Transfer, the
Transferor hereby certifies that:

[CHECK ALL THAT APPLY]

1. ☐ Check if Transferee will take delivery of a beneficial interest in the 144A Global Note or a Restricted Definitive Note pursuant to Rule 144A.
The Transfer is being effected pursuant to and in accordance with Rule 144A under the Securities Act of 1933, as amended (the “Securities Act”), and,
accordingly, the Transferor hereby further certifies that the beneficial interest or Definitive Note is being transferred to a Person that the Transferor reasonably
believes is purchasing the beneficial interest or Definitive Note for its own account, or for one or more accounts with respect to which such Person exercises sole
investment discretion, and such Person and each such account is a “qualified institutional buyer” within the meaning of Rule 144A in a transaction meeting the
requirements of Rule 144A, and such Transfer is in compliance with any applicable blue sky securities laws of any state of the United States. Upon
consummation of the proposed Transfer in accordance with the terms of the Indenture, the transferred beneficial interest or Definitive Note will be subject to the
restrictions on transfer enumerated in the Private Placement Legend printed on the 144A Global Note and/or the Restricted Definitive Note and in the Indenture
and the Securities Act.
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2. ☐ Check if Transferee will take delivery of a beneficial interest in the Regulation S Global Note or a Restricted Definitive Note pursuant to
Regulation S. The Transfer is being effected pursuant to and in accordance with Rule 903 or Rule 904 under the Securities Act and, accordingly, the Transferor
hereby further certifies that (i) the Transfer is not being made to a Person in the United States and (x) at the time the buy order was originated, the Transferee was
outside the United States or such Transferor and any Person acting on its behalf reasonably believed and believes that the Transferee was outside the United States
or (y) the transaction was executed in, on or through the facilities of a designated offshore securities market and neither such Transferor nor any Person acting on
its behalf knows that the transaction was prearranged with a buyer in the United States, (ii) no directed selling efforts have been made in contravention of the
requirements of Rule 903(b) or Rule 904(b) of Regulation S under the Securities Act, (iii) the transaction is not part of a plan or scheme to evade the registration
requirements of the Securities Act and (iv) if the proposed transfer is being made prior to the expiration of the forty (40) day distribution compliance period as
defined in Regulation S, the transfer is not being made to a U.S. Person or for the account or benefit of a U.S. Person. Upon consummation of the proposed
transfer in accordance with the terms of the Indenture, the transferred beneficial interest or Definitive Note will be subject to the restrictions on Transfer
enumerated in the Private Placement Legend printed on the Restricted Definitive Note and in the Indenture and the Securities Act.

3. ☐ Check and complete if Transferee will take delivery of a beneficial interest in the IAI Global Note or a Restricted Definitive Note pursuant to
any provision of the Securities Act other than Rule 144A or Regulation S. The Transfer is being effected in compliance with the transfer restrictions
applicable to beneficial interests in Restricted Global Notes and Restricted Definitive Notes and pursuant to and in accordance with the Securities Act and any
applicable blue sky securities laws of any state of the United States, and accordingly the Transferor hereby further certifies that (check one):

(a) ☐ such Transfer is being effected pursuant to and in accordance with Rule 144 under the Securities Act; or

(b) ☐ such Transfer is being effected to the Company or a Subsidiary thereof; or

(c) ☐ such Transfer is being effected pursuant to an effective registration statement under the Securities Act and in compliance with the prospectus
delivery requirements of the Securities Act; or

(d) ☐ such Transfer is being effected to an Institutional Accredited Investor and pursuant to an exemption from the registration requirements of the
Securities Act other than Rule 144A, Rule 144, Rule 903 or Rule 904, and the Transferor hereby further certifies that it has not engaged in any general
solicitation within the meaning of Regulation D under the Securities Act and the Transfer complies with the transfer restrictions applicable to beneficial
interests in a Restricted Global Note or Restricted Definitive Notes and the requirements of the exemption claimed, which certification is supported by (1) a
certificate executed by the Transferee in the form of Exhibit D to the Indenture and (2) if such Transfer is in respect of a principal amount of Securities at
the time of transfer of less than $250,000, an Opinion of Counsel provided by the Transferor or the Transferee (a copy of which the Transferor has attached
to this certification), to the effect that such Transfer is in compliance with the Securities Act. Upon consummation of the proposed transfer in accordance
with the terms of the Indenture, the transferred beneficial interest or Definitive Note will be subject to the restrictions on transfer enumerated in the Private
Placement Legend printed on the IAI Global Note and/or the Restricted Definitive Notes and in the Indenture and the Securities Act.
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4. ☐ Check if Transferee will take delivery of a beneficial interest in an Unrestricted Global Note or of an Unrestricted Definitive Note.

(a) ☐ Check if Transfer is pursuant to Rule 144. (i) The Transfer is being effected pursuant to and in accordance with Rule 144 under the Securities Act
and in compliance with the transfer restrictions contained in the Indenture and any applicable blue sky securities laws of any state of the United States and (ii) the
restrictions on transfer contained in the Indenture and the Private Placement Legend are not required in order to maintain compliance with the Securities Act.
Upon consummation of the proposed Transfer in accordance with the terms of the Indenture, the transferred beneficial interest or Definitive Note will no longer
be subject to the restrictions on transfer enumerated in the Private Placement Legend printed on the Restricted Global Notes, on Restricted Definitive Notes and
in the Indenture.

(b) ☐ Check if Transfer is Pursuant to Regulation S. (i) The Transfer is being effected pursuant to and in accordance with Rule 903 or Rule 904 under
the Securities Act and in compliance with the transfer restrictions contained in the Indenture and any applicable blue sky securities laws of any state of the United
States and (ii) the restrictions on transfer contained in the Indenture and the Private Placement Legend are not required in order to maintain compliance with the
Securities Act. Upon consummation of the proposed Transfer in accordance with the terms of the Indenture, the transferred beneficial interest or Definitive Note
will no longer be subject to the restrictions on transfer enumerated in the Private Placement Legend printed on the Restricted Global Notes, on Restricted
Definitive Notes and in the Indenture.

(c) ☐ Check if Transfer is Pursuant to Other Exemption. (i) The Transfer is being effected pursuant to and in compliance with an exemption from the
registration requirements of the Securities Act other than Rule 144, Rule 903 or Rule 904 and in compliance with the transfer restrictions contained in the
Indenture and any applicable blue sky securities laws of any State of the United States and (ii) the restrictions on transfer contained in the Indenture and the
Private Placement Legend are not required in order to maintain compliance with the Securities Act. Upon consummation of the proposed Transfer in accordance
with the terms of the Indenture, the transferred beneficial interest or Definitive Note will not be subject to the restrictions on transfer enumerated in the Private
Placement Legend printed on the Restricted Global Notes or Restricted Definitive Notes and in the Indenture.

This certificate and the statements contained herein are made for your benefit and the benefit of the Issuer.
 

 

[Insert Name of Transferor]

By:   

 Name:
 Title:

Dated:                             
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ANNEX A TO CERTIFICATE OF TRANSFER
 
1.      The Transferor owns and proposes to transfer the following:

[CHECK ONE OF (a) OR (b)]

(a)    ☐ a beneficial interest in the:

(i)     ☐ 144A Global Note (CUSIP                     ), or

(ii)    ☐ Regulation S Global Note (CUSIP            ), or

(iii)  ☐ IAI Global Note (CUSIP                ); or

(b)    ☐ a Restricted Definitive Note.

2.      After the Transfer the Transferee will hold:

[CHECK ONE]

(a)    ☐ a beneficial interest in the:

(i)     ☐ 144A Global Note (CUSIP                 ), or

(ii)    ☐ Regulation S Global Note (CUSIP                 ), or

(iii)  ☐ IAI Global Note (CUSIP                 ); or

(iv)   ☐ Unrestricted Global Note (CUSIP                     ); or

(b)    ☐ a Restricted Definitive Note; or

(c)    ☐ an Unrestricted Definitive Note,

in accordance with the terms of the Indenture.
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EXHIBIT D
TO

SECOND SUPPLEMENTAL INDENTURE

EXHIBIT C

FORM OF CERTIFICATE OF EXCHANGE

Primus Telecommunications Holding, Inc.
c/o Primus Telecommunications Group, Incorporated
7901 Jones Branch Drive, Suite 900
McLean, Virginia 22102
Attn: Chief Legal Officer

U.S. Bank National Association
100 Wall Street, 16  Floor
New York, New York 10005
Attn: Corporate Trust Services
 

 Re: 10.00% Senior Secured Notes due 2017 of Primus Telecommunications Holding, Inc.

Reference is hereby made to the Indenture, dated as of July 7, 2011 (as amended from time to time, the “Indenture”), by and among the Primus
Telecommunications Holding, Inc, a Delaware corporation (the “Issuer”), the guarantors party thereto, and U.S. Bank National Association, as Trustee and as
Collateral Trustee. Capitalized terms used but not defined herein shall have the meanings given to them in the Indenture.

            , (the “Owner”) owns and proposes to exchange the Note[s] or interest in such Note[s] (CUSIP             or other similar denomination to distinguish
the Notes being exchanged) specified herein, in the principal amount of $            in such Note[s] or interests (the “Exchange”). In connection with the Exchange,
the Owner hereby certifies that:

1. Exchange of Restricted Definitive Notes or Beneficial Interests in a Restricted Global Notes for Unrestricted Definitive Notes or Beneficial
Interests in an Unrestricted Global Note

(a) ☐ Check if Exchange is from beneficial interest in a Restricted Global Note to beneficial interest in an Unrestricted Global Note. In
connection with the Exchange of the Owner’s beneficial interest in a Restricted Global Note for a beneficial interest in an Unrestricted Global Note in an equal
principal amount, the Owner hereby certifies (i) the beneficial interest is being acquired for the Owner’s own account without transfer, (ii) such Exchange has
been effected in compliance with the transfer restrictions applicable to the Global Notes and pursuant to and in accordance with the Securities Act of 1933, as
amended (the “Securities Act”), (iii) the restrictions on transfer contained in the Indenture and the Private Placement Legend are not required in order to maintain
compliance with the Securities Act and (iv) the beneficial interest in an Unrestricted Global Note is being acquired in compliance with any applicable blue sky
securities laws of any state of the United States.

(b) ☐ Check if Exchange is from beneficial interest in a Restricted Global Note to Unrestricted Definitive Note. In connection with the
Exchange of the Owner’s beneficial interest in a Restricted Global Note for an Unrestricted Definitive Note, the Owner hereby certifies (i) the Definitive Note is
being acquired for the Owner’s own account without transfer, (ii) such Exchange has been
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effected in compliance with the transfer restrictions applicable to the Restricted Global Notes and pursuant to and in accordance with the Securities Act, (iii) the
restrictions on transfer contained in the Indenture and the Private Placement Legend are not required in order to maintain compliance with the Securities Act and
(iv) the Definitive Note is being acquired in compliance with any applicable blue sky securities laws of any state of the United States.

(c) ☐ Check if Exchange is from Restricted Definitive Note to beneficial interest in an Unrestricted Global Note. In connection with the
Owner’s Exchange of a Restricted Definitive Note for a beneficial interest in an Unrestricted Global Note, the Owner hereby certifies (i) the beneficial interest is
being acquired for the Owner’s own account without transfer, (ii) such Exchange has been effected in compliance with the transfer restrictions applicable to
Restricted Definitive Notes and pursuant to and in accordance with the Securities Act, (iii) the restrictions on transfer contained in the Indenture and the Private
Placement Legend are not required in order to maintain compliance with the Securities Act and (iv) the beneficial interest is being acquired in compliance with
any applicable blue sky securities laws of any state of the United States.

(d) ☐ Check if Exchange is from Restricted Definitive Note to Unrestricted Definitive Note. In connection with the Owner’s Exchange of a
Restricted Definitive Note for an Unrestricted Definitive Note, the Owner hereby certifies (i) the Unrestricted Definitive Note is being acquired for the Owner’s
own account without transfer, (ii) such Exchange has been effected in compliance with the transfer restrictions applicable to Restricted Definitive Notes and
pursuant to and in accordance with the Securities Act, (iii) the restrictions on transfer contained in the Indenture and the Private Placement Legend are not
required in order to maintain compliance with the Securities Act and (iv) the Unrestricted Definitive Note is being acquired in compliance with any applicable
blue sky securities laws of any state of the United States.

2. Exchange of Restricted Definitive Notes or Beneficial Interests in Restricted Global Notes for Restricted Definitive Notes or Beneficial Interests
in Restricted Global Notes

(a) ☐ Check if Exchange is from beneficial interest in a Restricted Global Note to Restricted Definitive Note. In connection with the Exchange
of the Owner’s beneficial interest in a Restricted Global Note for a Restricted Definitive Note with an equal principal amount, the Owner hereby certifies that the
Restricted Definitive Note is being acquired for the Owner’s own account without transfer. Upon consummation of the proposed Exchange in accordance with the
terms of the Indenture, the Restricted Definitive Note issued will continue to be subject to the restrictions on transfer enumerated in the Private Placement Legend
printed on the Restricted Definitive Note and in the Indenture and the Securities Act.

(b) ☐ Check if Exchange is from Restricted Definitive Note to beneficial interest in a Restricted Global Note. In connection with the Exchange
of the Owner’s Restricted Definitive Note for a beneficial interest in the [CHECK ONE] ☐ 144A Global Note, ☐ Regulation S Global Note, ☐ IAI Global Note
with an equal principal amount, the Owner hereby certifies (i) the beneficial interest is being acquired for the Owner’s own account without transfer and (ii) such
Exchange has been effected in compliance with the transfer restrictions applicable to the Restricted Global Notes and pursuant to and in accordance with the
Securities Act, and in compliance with any applicable blue sky securities laws of any state of the United States. Upon consummation of the proposed Exchange in
accordance with the terms of the Indenture, the beneficial interest issued will be subject to the restrictions on transfer enumerated in the Private Placement Legend
printed on the relevant Restricted Global Note and in the Indenture and the Securities Act.
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This certificate and the statements contained herein are made for your benefit and the benefit of the Issuer.
 

 
 

 [Insert Name of Transferor]

By:   

 Name:
 Title:

Dated:                             
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EXHIBIT E
TO

SECOND SUPPLEMENTAL INDENTURE

EXHIBIT D

FORM OF CERTIFICATE FROM
ACQUIRING INSTITUTIONAL ACCREDITED INVESTOR

Primus Telecommunications Holding, Inc.
c/o Primus Telecommunications Group, Incorporated
7901 Jones Branch Drive, Suite 900
McLean, Virginia 22102
Attn: Chief Legal Officer

U.S. Bank National Association
100 Wall Street, 16  Floor
New York, New York 10005
Attn: Corporate Trust Services
 

 Re: 10.00% Senior Secured Notes due 2017 of Primus Telecommunications Holding, Inc.

Reference is hereby made to the Indenture, dated as of July 7, 2011 (as amended from time to time, the “Indenture”), by and among the Primus
Telecommunications Holding, Inc, a Delaware corporation (the “Issuer”), the guarantors party thereto, and U.S. Bank National Association, as Trustee and as
Collateral Trustee. Capitalized terms used but not defined herein shall have the meanings given to them in the Indenture.

In connection with our proposed purchase of $            aggregate principal amount of:
 

 (a) ☐ a beneficial interest in a Global Note, or
 

 (b) ☐ a Definitive Note,

we confirm that:

1. We understand that any subsequent transfer of the Notes or any interest therein is subject to certain restrictions and conditions set forth in the Indenture
and the undersigned agrees to be bound by, and not to resell, pledge or otherwise transfer the Notes or any interest therein except in compliance with, such
restrictions and conditions and the Securities Act of 1933, as amended (the “Securities Act”).

2. We understand that the offer and sale of the Notes have not been registered under the Securities Act, and that the Notes and any interest therein may not
be offered or sold except as permitted in the following sentence. We agree, on our own behalf and on behalf of any accounts for which we are acting as
hereinafter stated, that if we should sell the Notes or any interest therein, we will do so only (A) to the Company or any subsidiary thereof, (B) in accordance with
Rule 144A under the Securities Act to a “qualified institutional buyer” (as defined therein), (C) to an institutional “accredited investor” (as defined below) that,
prior to such transfer, furnishes (or has furnished on its behalf by a U.S. broker-dealer) to the Registrar and to the Company a signed letter substantially in the
form of this letter and, if such transfer is in respect of a principal amount of Notes, at the time of transfer of less than $250,000, an Opinion of Counsel in form
reasonably acceptable to the Company to the effect that such transfer is in compliance
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with the Securities Act, (D) outside the United States in accordance with Rule 904 of Regulation S under the Securities Act, (E) pursuant to the provisions of Rule
144 under the Securities Act or (F) pursuant to an effective registration statement under the Securities Act, and we further agree to provide to any Person
purchasing the Definitive Note or beneficial interest in a Global Note from us in a transaction meeting the requirements of clauses (A) through (E) of this
paragraph a notice advising such purchaser that resales thereof are restricted as stated herein.

3. We understand that, on any proposed resale of the Notes or beneficial interest therein, we will be required to furnish to the Registrar and the Issuer such
certifications, legal opinions and other information as the Registrar and the Issuer may reasonably require to confirm that the proposed sale complies with the
foregoing restrictions. We further understand that the Notes purchased by us will bear a legend to the foregoing effect.

4. We are an institutional “accredited investor” (as defined in Rule 501(a)(1), (2), (3) or (7) of Regulation D under the Securities Act) and have such
knowledge and experience in financial and business matters as to be capable of evaluating the merits and risks of our investment in the Notes, and we and any
accounts for which we are acting are each able to bear the economic risk of our or its investment.

5. We are acquiring the Notes or beneficial interest therein purchased by us for our own account or for one or more accounts (each of which is an
institutional “accredited investor”) as to each of which we exercise sole investment discretion.

The Registrar and the Issuer are entitled to rely upon this letter and are irrevocably authorized to produce this letter or a copy hereof to any interested party
in any administrative or legal proceedings or official inquiry with respect to the matters covered hereby.
 

 
 

 [Insert Name of Accredited Investor]

By:   

 Name:
 Title:

Dated:                         
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EXHIBIT F
TO

SECOND SUPPLEMENTAL INDENTURE

EXHIBIT E

FORM OF SUPPLEMENTAL INDENTURE
TO BE DELIVERED BY SUBSEQUENT GUARANTORS

SUPPLEMENTAL INDENTURE (this “Supplemental Indenture”), dated as of             , among             , a             [corporation] (the “Guaranteeing Entity”),
Primus Telecommunications Holding, Inc., a Delaware corporation (the “Issuer”), Primus Telecommunications Group, Incorporated, a Delaware corporation (the
“Company”), the other Guarantors (as defined in the Indenture referred to herein) and U.S. Bank National Association, as trustee under the Indenture referred to
below (the “Trustee”), and as Collateral Trustee (as defined in the Indenture referred to herein).

W I T N E S S E T H

WHEREAS, the Issuer has heretofore executed and delivered to the Trustee an indenture (as amended from time to time, the “Indenture”), dated as of
July 7, 2011 providing for the issuance of 10.00% Senior Secured Notes due 2017 (the “Notes”) of the Issuer;

WHEREAS, the Indenture provides that under certain circumstances the Guaranteeing Entity shall execute and deliver to the Trustee a supplemental
indenture pursuant to which the Guaranteeing Entity shall unconditionally guarantee all of the Issuer’s Obligations under the Notes and the Indenture on the terms
and conditions set forth herein (the “Note Guarantee”); and

WHEREAS, pursuant to Section 9.01 of the Indenture, the Trustee is authorized to execute and deliver this Supplemental Indenture.

NOW, THEREFORE, in consideration of the foregoing and for other good and valuable consideration, the receipt of which is hereby acknowledged, the
Guaranteeing Entity and the Trustee mutually covenant and agree for the equal and ratable benefit of the Holders as follows:

1. CAPITALIZED TERMS. Capitalized terms used herein without definition shall have the meanings assigned to them in the Indenture.

2. AGREEMENT TO GUARANTEE. The Guaranteeing Entity hereby agrees to provide an unconditional Guarantee on the terms and subject to the conditions
set forth in the Note Guarantee and in the Indenture including but not limited to Article 10 thereof.

4. NO RECOURSE AGAINST OTHERS. No past, present or future director, officer, employee, incorporator or stockholder or agent of the Issuer or any
Guarantor, as such, shall have any liability for any obligations of the Issuer or the Guarantors under the Notes, the Indenture, the Note Guarantees or any
Supplemental Indenture for any claim based on, in respect of, or by reason of, such obligations or their creation. Each Holder by accepting a Note waives and
releases all such liability. The waiver and release are part of the consideration for issuance of the Notes. The waiver may not be effective to waive liabilities under
the federal securities laws.

5. NEW YORK LAW TO GOVERN. THE INTERNAL LAW OF THE STATE OF NEW YORK SHALL GOVERN AND BE USED TO CONSTRUE
THIS SUPPLEMENTAL INDENTURE WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT
THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.
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6. COUNTERPARTS. The parties may sign any number of copies of this Supplemental Indenture. Each signed copy shall be an original, but all of them
together represent the same agreement.

7. EFFECT OF HEADINGS. The Section headings herein are for convenience only and shall not affect the construction hereof.

8. THE TRUSTEE. The Trustee shall not be responsible in any manner whatsoever for or in respect of the validity or sufficiency of this Supplemental
Indenture or for or in respect of the recitals contained herein, all of which are made solely by the Guaranteeing Entity and the Issuer. The indemnifications and
protections provided to the Trustee are not amended or affected hereby and such indemnifications and protections shall apply to the execution of this
Supplemental Indenture.
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IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed and attested, all as of the date first above
written.

Dated:             ,
 

[Guaranteeing Entity]

By:   

 

Name:
Title:

 
PRIMUS TELECOMMUNICATIONS HOLDING, INC., as
Issuer

By:   

 

Name:
Title:
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PRIMUS TELECOMMUNICATIONS GROUP,
INCORPORATED, as a Guarantor

By:   

 

Name:
Title:

IPRIMUS USA, INC.
LINGO HOLDINGS, INC.
LINGO, INC.
PRIMUS TELECOMMUNICATIONS IHC, INC.
PRIMUS TELECOMMUNICATIONS, INC.
as Guarantors

By:   
Name:
Title:

ARBINET CORPORATION
ANIP, INC.
ARBINET CARRIER SERVICES, INC.
ARBINET COMMUNICATIONS, INC.
ARBINET DIGITAL MEDIA CORPORATION
ARBINET MANAGED SERVICES, INC.
ARBINET SERVICES, INC.
BELL FAX, INC.
as Guarantors

By:   
Name:
Title:
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U.S. BANK NATIONAL ASSOCIATION, as Trustee

By:   

Name:
Title:
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U.S. BANK NATIONAL ASSOCIATION, as Collateral Trustee

By:   

 Name:
 Title:
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EXHIBIT G
TO

SECOND SUPPLEMENTAL INDENTURE

EXHIBIT G

FORM OF NOTATION OF GUARANTEE

For value received, each Guarantor (which term includes any successor Person under the Indenture) has, jointly and severally, unconditionally guaranteed,
to the extent set forth in the Indenture and subject to the provisions in the Indenture, dated as of July 7, 2011 (as amended from time to time, the “Indenture”),
among the Primus Telecommunications Holding, Inc, a Delaware corporation (the “Issuer”), the guarantors party thereto, U.S. Bank National Association, as
Trustee and as Collateral Trustee, (a) the due and punctual payment of the principal of, and premium, if any, and interest on the Notes, whether at maturity, by
acceleration, redemption or otherwise, the due and punctual payment of interest on overdue principal of, and premium, if any, and interest, on the Notes, if any, if
lawful, and the due and punctual performance of all other obligations of the Issuer to the Holders or the Trustee all in accordance with the terms of the Indenture
and (b) in case of any extension of time of payment or renewal of any Notes or any of such other obligations, that the same will be promptly paid in full when due
or performed in accordance with the terms of the extension or renewal, whether at stated maturity, by acceleration or otherwise. The obligations of the Guarantors
to the Holders and to the Trustee pursuant to the Note Guarantee and the Indenture are expressly set forth in Article 10 of the Indenture and reference is hereby
made to the Indenture for the precise terms of the Note Guarantee. Capitalized terms used but not defined herein have the meanings given to them in the
Indenture.

[Signature page follows.]
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IN WITNESS HEREOF, the parties have caused this Notation of Guarantee to be duly executed.
 

PRIMUS TELECOMMUNICATIONS HOLDING, INC.

By:   

 Name:  James C. Keeley
 Title:  Vice President and Corporate Controller

PRIMUS TELECOMMUNICATIONS GROUP,
INCORPORATED

By:   

 Name:  James C. Keeley
 Title:  Corporate Controller and Treasurer

IPRIMUS USA, INC.
LINGO HOLDINGS, INC.
LINGO, INC.
PRIMUS TELECOMMUNICATIONS IHC, INC.
PRIMUS TELECOMMUNICATIONS, INC.
ARBINET CORPORATION
ANIP, INC.
ARBINET CARRIER SERVICES, INC.
ARBINET COMMUNICATIONS, INC.
ARBINET DIGITAL MEDIA CORPORATION
ARBINET MANAGED SERVICES, INC.
ARBINET SERVICES, INC.
BELL FAX, INC.

By:   

 Name:  James C. Keeley
 Title:  Vice President and Corporate Controller
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Exhibit 10.1

NOTE EXCHANGE AND CONSENT AGREEMENT

NOTE EXCHANGE AND CONSENT AGREEMENT, dated as of November 14, 2012 (this “Agreement”), by and among Primus
Telecommunications Holding, Inc. (the “Company”), the Guarantors and each of the parties listed on the signature pages hereto (each a “Noteholder”, and
collectively, the “Noteholders”). Capitalized terms used herein and not otherwise defined shall have the meanings ascribed to such terms in the Indenture (as
defined herein).

WHEREAS, the Company has previously issued its 10% Senior Secured Notes due 2017 (the “10% Notes”) pursuant to the Indenture, dated as of
July 7, 2011, among the Company, the Guarantors and U.S. Bank National Association, as Trustee and as Collateral Agent (the “Trustee”), as amended by the
First Supplemental Indenture, dated as of September 17, 2012, by and among the Company, the Guarantors and the Trustee (such Supplemental Indenture, the
“First Supplemental Indenture”) (as so supplemented, the “Indenture”).

WHEREAS, each Noteholder beneficially owns the aggregate principal amount of 10% Notes set forth in the written instrument executed by such
Noteholder and delivered to the Company contemporaneously with the execution and delivery of this Agreement (each such instrument, a “Noteholder Letter”
and with the 10% Notes referenced in the Noteholder Letter being referred to herein as such Noteholder’s “Subject Notes”), representing in the aggregate a
majority of the outstanding principal amount of the 10% Notes;

WHEREAS, Section 9.02 of the Indenture provides that the Company, the Guarantors and the Trustee may amend certain provisions of the
Indenture and the 10% Notes outstanding thereunder with the written consent of the Holders of at least a majority in principal amount of the 10% Notes then
outstanding;

WHEREAS, the Noteholders, the Company and the Guarantors desire to enter into this Agreement to provide for, among other things, the consent
of the Noteholders to the proposed amendments (the “Proposed Amendments”) to the Indenture, as set forth in the Second Supplemental Indenture among the
Company, the Guarantors and the Trustee, a form of which is attached hereto as Annex A (“Second Supplemental Indenture”), including the establishment of
10.00% Senior Secured Exchange Notes due 2017 (the “10% Exchange Notes), which 10% Exchange Notes shall be in all respects substantially identical to the
10% Notes, except that (x) the 10% Exchange Notes shall at all times be redeemable at the option of the Company at a redemption price equal to 100% of the
principal amount thereof plus accrued and unpaid interest thereon to the date of redemption and (y) only the holders of 10% Exchange Notes shall have the
benefit of the rights provided under paragraph 6 hereof (and the similar provision set forth in the Second Supplemental Indenture); and

WHEREAS, immediately after this Agreement and the Second Supplemental Indenture are executed, each of the Noteholders will exchange its 10%
Notes for 10% Exchange Notes, and the Company will issue such 10% Exchange Notes in exchange, at the rate of $1,090 principal amount of 10% Exchange
Notes for each $1,000 principal amount of 10% Notes exchanged (the exchange rate of 1.09, the “Exchange Rate”) and otherwise in accordance with the terms
and conditions of this Agreement (the “Note Exchange”).



NOW, THEREFORE, in consideration of the premises and the representations, warranties and agreements contained herein, the parties hereto agree
as follows:

1. Consents. Effective as of the date hereof, each Noteholder, with respect to all 10% Notes beneficially owned by such Noteholder, hereby
irrevocably consents to the Proposed Amendments referenced in the Second Supplemental Indenture.

2. Note Exchange. Immediately after the execution and delivery of the Second Supplemental Indenture, the parties shall effectuate the
Consummation in the following manner: (a) the Company shall issue and deliver to the Trustee, and shall cause the Trustee to authenticate and deliver and hold as
custodian for The Depository Trust Company, to be credited to the accounts of the Noteholders specified in the applicable Noteholder Letters, an aggregate
principal amount of 10% Exchange Notes equal to the aggregate principal amount of the Subject Notes exchanged hereunder multiplied by the Exchange Rate
and (b) the Noteholders, severally (and not jointly) in accordance with the second to last sentence of this paragraph 2, shall deliver to the Company all of their
respective Subject Notes (the “Exchanged 10% Notes”) by causing their DTC participants to effect a deposit/withdrawal at custodian of the Exchanged 10%
Notes to the Trustee. In addition, the Company shall pay accrued but unpaid interest on the Exchanged 10% Notes for the period from October 15, 2012 to, but
not including, the date of exchange, in cash, in accordance with the second to last sentence of this paragraph 2 (“Cash Interest Payment”). The 10% Exchange
Notes shall bear interest from the date of issuance. Immediately after the execution and delivery of the Second Supplemental Indenture, each Noteholder severally
(and not jointly) shall deliver its Subject Notes in accordance with this paragraph 2 and, upon such delivery, (i) shall receive (x) an aggregate principal amount of
10% Exchange Notes equal to the principal amount of the Subject Notes that it exchanged hereunder multiplied by the Exchange Rate and (y) its portion of the
Cash Interest Payment and (ii) the BR/WC Legal Fees shall be paid to Brown Rudnick LLP and/or Womble Carlyle Sandridge & Rice, LLP and/or reimbursed to
the Noteholders, as applicable. The parties hereto agree that the Note Exchange is being consummated as consideration for the dismissal of the Delaware
Litigation (as defined herein).

3. Representations and Warranties of the Company. The Company and Guarantors (the Company and Guarantors, collectively, the “Obligors”), each,
hereby jointly and severally represent and warrant to the Noteholders effective as of the date hereof and the consummation of the Note Exchange as follows:

(a) Due Organization. Each Obligor is duly organized, validly existing and in good standing under the laws of the jurisdiction of its organization.

(b) Due Authorization; Binding Agreement; No Conflicts. Each Obligor has full right, power and authority to execute and deliver this Agreement
and to consummate the transactions contemplated hereby. This Agreement has been duly and validly authorized, executed and delivered by each Obligor
and (assuming due authorization, execution and delivery by the Noteholders) constitutes the valid and binding obligation of such Obligor enforceable
against such Obligor in accordance with its terms, subject to the effects of bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium and
other similar laws relating to or affecting creditors’ rights generally, and general equitable
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principles (whether considered in a proceeding in equity or at law). Neither this Agreement, the Second Supplemental Indenture nor the consummation of
the Note Exchange will violate, conflict with or result in a breach of or default under (i) the charter, bylaws or other organizational documents of any
Obligor, (ii) any agreement or instrument to which any Obligor is a party or by which any Obligor or any of its assets are bound, or (iii) any laws,
regulations or governmental or judicial decrees, injunctions or orders applicable to any Obligor.

(c) Validity of 10% Exchange Notes. The 10% Exchange Notes issued pursuant to this Agreement, when authenticated by the Trustee and
delivered in exchange for the Exchanged 10% Notes in accordance with this Agreement, will be the valid and binding obligations of the Company
enforceable against the Company in accordance with their terms, subject to the effects of bankruptcy, insolvency, fraudulent conveyance, reorganization,
moratorium and other similar laws relating to or affecting creditors’ rights generally, and general equitable principles (whether considered in a proceeding
in equity or at law).

(d) Compliance with Stipulation. The Obligors have complied in all respects with the Stipulation (as defined herein).

(e) Dividends. $14,262,992 of Restricted Payments were issued from the date on which the Indenture was executed through the date hereof and,
since July 7, 2011, the Company has not (x) paid or declared or entered into any agreement or understanding to pay or declare any other dividends or other
distributions in respect of its capital stock or (y) entered into any agreement or understanding to make a Restricted Payment that otherwise would not have
been permitted under the Indenture (before giving effect to the First Supplemental Indenture and the Second Supplemental Indenture).

(f) Parity Lien Debt. As of the date hereof, $116,195,491 of Parity Lien Debt is outstanding before giving effect to the Note Exchange and, since
July 7, 2011, Company has not issued or entered into any agreement or understanding to incur any additional Parity Lien Debt except as set forth herein
and the Second Supplemental Indenture.

(g) Disclosure. On or before the first business day following the date of this Agreement, the Company shall issue a publicly available press release
or file with the SEC a Current Report on Form 8-K disclosing, subject to paragraph 9(b) hereof, all material terms of the Note Exchange and the Second
Supplemental Indenture.

4. Representations and Warranties of the Noteholders. Each Noteholder hereby, severally and not jointly, represents and warrants to the Company as
of the date hereof and as of the consummation of the Note Exchange as follows:

(a) Due Organization. Such Noteholder is duly organized and validly existing under the laws of the jurisdiction of its organization.
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(b) Due Authorization; Binding Agreement. Such Noteholder has full right, power and authority to execute and deliver this Agreement and to
consummate the transactions contemplated hereby. This Agreement has been duly and validly authorized, executed and delivered by such Noteholder and
(assuming due authorization, execution and delivery by the Company) constitutes the valid and binding obligation of such Noteholder enforceable against
such Noteholder in accordance with its terms, subject to the effects of bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium and other
similar laws relating to or affecting creditors’ rights generally, and general equitable principles (whether considered in a proceeding in equity or at law).

(c) Ownership of the Subject Notes. Such Noteholder is the beneficial owner of all of its Subject Notes, free and clear of any adverse claim,
mortgage, pledge, lien, encumbrance, option, charge or other security interest that would prevent such Noteholder’s compliance with its obligations
hereunder. Such Noteholder does not own, beneficially or of record, any 10% Notes of the Company or securities convertible or exchangeable for 10%
Notes of the Company other than as set forth in the applicable Noteholder Letter. Such Noteholder has the sole right and power to vote and dispose of the
Subject Notes, and none of such Subject Notes is subject to any voting trust or other agreement, arrangement or restriction with respect to the voting or
transfer of any of the Subject Notes, except for this Agreement.

(d) Intentionally Omitted.

(e) Investment Intent. The 10% Exchange Notes to be acquired by such Noteholder pursuant to this Agreement shall be acquired for such
Noteholder’s own account and not with a view to, or intention of, distribution thereof in violation of the Securities Act, or any applicable state securities
laws, and such 10% Exchange Notes shall not be disposed of in contravention of the Securities Act or any applicable state securities laws.

(f) Sophisticated Investor. Such Noteholder is a “qualified institutional buyer” as defined in Rule 144A under the Securities Act or an “accredited
investor” or “institutional accredited investor” as defined in Rule 501 under Regulation D of the Securities Act. Such Noteholder is able to bear the
economic risk of its investment in the 10% Exchange Notes for an indefinite period of time and acknowledges that no public market exists for the 10%
Exchange Notes and that there is no assurance that a public market will ever develop for the 10% Exchange Notes. The 10% Exchange Notes have not been
registered under the Securities Act and, therefore, cannot be sold unless subsequently registered under the Securities Act or an exemption from such
registration is available.

(g) Information. Such Noteholder has reviewed, or has had the opportunity to review, with the assistance of professional and legal advisors of its
choosing, sufficient information (including all documents filed or furnished to the SEC by Primus Telecommunications Group, Incorporated) and has had
sufficient access to the Company necessary for such Noteholder to decide to grant its consent to the Proposed Amendments and exchange its 10% Notes for
10% Exchange Notes in accordance with this Agreement.

5. Intentionally Omitted.
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6. Parity Lien Debt. In the event of the incurrence of Parity Lien Debt following the execution and delivery of the Second Supplemental Indenture
(including the issuance of any additional Notes under the Indenture), having any terms and conditions more favorable to the holders of such Parity Lien Debt than
the terms and conditions of the 10% Exchange Notes, the Company and Guarantors agree to take such actions as may be necessary to amend the Indenture, Notes
and Security Documents in order to provide the same (or, with the consent of the Required Noteholders, substantially similar) additional rights or benefits under
the 10% Exchange Notes. Notwithstanding the foregoing, the following terms with respect to future issuances of Parity Lien Debt will not be deemed to be more
favorable to the holders of such Parity Lien Debt than the 10% Exchange Notes: (i) the issuance of additional 10% Notes or 10% Exchange Notes at an issue
price equal to or greater than 100% of the principal amount thereof (for the avoidance of doubt, (A) the exception under clause (i) shall not apply to any term or
provision of the 10% Notes or 10% Exchange Notes other than the issue price and (B) the issuance or incurrence of any Parity Lien Debt (other than the 10%
Notes that were issued on the date on which the Indenture was executed) with call protection or a prepayment penalty shall trigger the requirements under the first
sentence of this paragraph 6) and (ii) the issuance of 10% Exchange Notes to other holders of 10% Notes following the consummation of the Note Exchange,
upon the exchange of any such 10% Notes at an exchange rate (together with accrued but unpaid interest to the date of exchange, if applicable) not more
favorable to such other holders than the Exchange Rate applicable to the Exchanged 10% Notes.

7. Delaware Litigation. Contemporaneously with the execution and delivery of this Agreement, Whitebox Advisors, LLC and Riva Ridge Master
Fund Ltd. and all other applicable Noteholders shall deliver a notice of dismissal in the form attached as Annex B hereto (the “Notice of Dismissal”) in the action
captioned Whitebox Advisors, LLC and Riva Ridge Master Fund Ltd. v. Primus Telecommunications Holdings, Inc., C.A. No. 7871-VCG currently pending in the
Court of Chancery of the State of Delaware (the “Delaware Litigation”). The Notice of Dismissal shall be filed as soon as practicable following the
consummation of the transactions contemplated hereby, which consummation shall take place contemporaneously with the execution and delivery of this
Agreement. The parties hereto agree that this Agreement and the transactions contemplated by it, and any action or inaction to be taken by U.S. Bank National
Association acting as Trustee or Collateral Agent in connection with the transactions contemplated hereunder, are not prohibited by the Order of the Court of
Chancery of the State of Delaware dated September 28, 2012 (the “Stipulation”), and in the event any court having jurisdiction determines that any action or
inaction taken in connection with the transactions contemplated hereunder is not permitted by the Stipulation (or otherwise), U.S. Bank National Association is
authorized to take any action or inaction in order to comply with such determination by the applicable court. U.S. Bank National Association, as Trustee and as
Collateral Agent, shall be a third party beneficiary of the preceding sentence.

8. Lien Sharing and Priority Confirmation. The Noteholders and the Obligors acknowledge and agree, for the enforceable benefit of all Holders of
each existing and future Series of Secured Debt and each existing and future Secured Debt Representative: (A) that the 10% Exchange Notes are Notes issued
under the Indenture and the obligations thereunder constitute Parity Lien Obligations for all purposes under the Indenture, the Notes and the Security Documents;
and (B) that all Parity Lien Obligations will be and are secured equally and ratably by all Parity Liens at any time granted by the Company or any Guarantor to
secure any Parity Lien Obligations whenever incurred and that all such Parity Liens will be enforceable by the Collateral Trustee for the benefit of all holders of
Parity Lien Obligations equally and ratably.
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9. Covenants.

(a) Each of the parties agrees to use its commercially reasonable efforts to cause or facilitate satisfaction of all conditions precedent to
Consummation and, upon satisfaction thereof, to cause Consummation to occur.

(b) Except as required by law, the Company shall not disclose (i) the name of any Noteholder in any press release or document filed with the SEC
without the prior written consent of such Noteholder, and the Company shall provide such Noteholder with an opportunity to review in advance and, if
desired by such Noteholder, comment upon, any proposed public disclosure by the Company of this Agreement; provided that all Noteholders hereby
consent to the Company filing a copy of the form of this Agreement (without any information regarding the identity of the Noteholders or their respective
allocation of 10% Notes or 10% Exchange Notes, except as required by law), as an exhibit to, and summarizing the terms of this Agreement in, current
reports on Form 8-K filed with the SEC in connection with the Note Exchange, to the extent required by the rules of the SEC and (ii) any information
regarding the Noteholders’ allocation of 10% Notes or 10% Exchange Notes.

10. General Provisions.

(a) Closing. The closing of the transactions contemplated by this Agreement shall occur simultaneously with the execution and delivery of this
Agreement.

(b) Amendments, Etc. No amendment, modification, termination, or waiver of any provision of this Agreement, and no consent to any departure
by any of the Noteholders or any Obligor from any provision of this Agreement, shall be effective unless it shall be in writing and signed and delivered by
the Noteholders holding a majority of the principal amount of the 10% Notes or 10% Exchange Notes, as applicable, held by the Noteholders at such time
and the Obligors, and then it shall be effective only in the specific instance and for the specific purpose for which it is given.

(c) Disclosure. Subject to paragraph 9(b) hereof, nothing contained in this Agreement shall be construed to limit the Company or any Noteholder
from making such disclosures as may be required by law.

(d) Notice. All notices and other communications hereunder shall be in writing and shall be deemed given if delivered personally, telecopied (with
confirmation), mailed by registered or certified mail (return receipt requested) or delivered by an express courier (with confirmation) to the Obligors at
7901 Jones Branch Drive, Suite 900, McLean, Virginia 22102, Attention: General Counsel, Facsimile: (703) 650-4295, and to each Noteholder at the
address set forth in the applicable Noteholder Letter (or at such other address for a party as shall be specified by like notice).
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(e) Severability. Any term or provision of this Agreement which is invalid or unenforceable in any jurisdiction shall, as to that jurisdiction, be
ineffective to the extent of such invalidity or unenforceability without rendering invalid or unenforceable the remaining terms and provisions of this
Agreement or affecting the validity or enforceability of any of the terms or provisions of this Agreement in any other jurisdiction. The parties hereto agree
that if all of this Agreement and/or the Second Supplemental Indenture or any term or provision of this Agreement and/or the Second Supplemental
Indenture is rendered invalid or unenforceable in any jurisdiction, such invalidity or unenforceability shall not render the 10% Exchange Notes or any
portion thereof invalid or unenforceable in such jurisdiction or any other jurisdiction.

(f) Governing Law. This Agreement shall be governed by, and construed in accordance with, the laws of the State of New York.

(g) Entire Agreement. This Agreement and the Second Supplemental Indenture embody the entire agreement and understanding of the
Noteholders and the Obligors with respect to the subject matter hereof and thereof, and supersedes all prior agreements or understandings, with respect to
the subject matter of this Agreement and the Second Supplemental Indenture.

(h) Specific Performance; Enforcement. Each of the parties hereto recognizes and acknowledges that a breach by it of any covenants or
agreements contained in this Agreement will cause the other party to sustain damages for which it would not have an adequate remedy at law for money
damages, and therefore, each of the parties hereto agrees that in the event of any such breach the aggrieved party shall be entitled to the remedy of specific
performance of such covenants and agreements and injunctive and other equitable relief in addition to any other remedy to which it may be entitled at law
or in equity. The parties agree that they shall be entitled to enforce specifically the terms and provisions of this Agreement in addition to any other remedy
to which they may entitled at law or in equity. In addition, each of the parties hereto (i) agrees that any action related to or arising out of this Agreement or
any of the transactions contemplated hereby shall be brought in the Court of Chancery of the State of Delaware, unless the Court of Chancery of the State
of Delaware does not have subject matter jurisdiction over the action, in which case, any action related to or arising out of this Agreement or any of the
transactions contemplated hereby shall be brought in the Superior Court of the State of Delaware or the United States District Court for the District of
Delaware, (ii) consents to the personal jurisdiction of each of the courts listed in subsection (i) hereof in the event any action related to or arising out of this
Agreement or any of the transactions contemplated hereby is brought, (iii) agrees that such party will not attempt to deny or defeat such personal
jurisdiction by motion or other request for leave from any such court, (iv) consents to service of process in the manner set forth in paragraph 10(d) of this
Agreement in connection with any action related to or arising out of this Agreement or any of the transactions contemplated hereby and (v) waives any
right to trial by jury in any action related to or arising out of this Agreement or any of the transactions contemplated hereby.
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(i) Counterparts; Facsimile. This Agreement may be executed in counterparts, all of which shall be considered one and the same agreement, and
shall become effective when counterparts have been signed by each of the parties and delivered to the other parties, it being understood that all parties need
not sign the same counterpart. This Agreement may be executed by facsimile signatures of the parties hereto.

(j) Expenses. Subject to the Consummation, the Company agrees to reimburse and/or pay (as applicable) the reasonable fees and disbursements of
Brown Rudnick LLP and Womble Carlyle Sandridge & Rice, LLP, counsel to the Noteholders, for work performed in connection with and leading up to the
Delaware Litigation, the negotiation and documentation of this Agreement and the consummation of the transactions contemplated hereby, including
without limitation the negotiation and documentation of the Second Supplemental Indenture and all documents, instruments and agreements executed
and/or delivered between the Company and the Noteholders in connection therewith (the “BR/WC Legal Fees”), such reimbursement and/or payment to be
made in accordance with Section 2 hereof . Except as set forth in the preceding sentence, all fees and expenses with respect to the Delaware Litigation, the
negotiation of this Agreement and the consummation of the transactions contemplated hereby shall be borne by the party incurring such fees and expenses.

11. Definitions.
 

 

a. “Consummation” means the consummation of the Note Exchange upon the execution and delivery of the Second Supplemental Indenture by
Trustee, Company and the Guarantors. The parties acknowledge and agree that the Second Supplemental Indenture must be executed and
delivered before the Note Exchange may take place but that it is the intention of the parties that none of (a) the delivery of consents pursuant
to or as set forth in paragraph (1), (b) the execution and delivery of the Second Supplemental Indenture, (c) the Note Exchange (including the
payment of the Cash Interest Payment), (d) the payment and/or reimbursement of the BR/WC Legal Fees and (e) the delivery of the Notice
of Dismissal shall occur unless all of such actions occur in a mutually agreed (as between the Noteholders and Obligors) sequence on the
date hereof. Accordingly, the parties agree to establish mutually acceptable arrangements for the delivery of documents in escrow to ensure
that each of the transactions contemplated hereby occurs in the sequence contemplated by this Agreement.

 

 
b. “Required Noteholders” means, as of the applicable date, the Noteholders who hold a majority of the principal amount of the 10% Notes

then outstanding.
 

 c. “SEC” means the Securities Exchange Commission
 

 d. “Securities Act” means the Securities Act of 1933, as amended.

[Signature page follows]
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IN WITNESS WHEREOF, the Company, each Guarantor and each Noteholder has caused this Agreement to be executed on its behalf as of the
date first written above.
 
Issuer:
 
Primus Telecommunications Holding, Inc.

  

Guarantors:
 
Primus Telecommunications Group, Incorporated
Arbinet Corporation
ANIP, Inc.

By /s/ Peter D. Aquino   Arbinet Carrier Services, Inc.
     Name: Peter D. Aquino

  

Arbinet Communications, Inc.
Arbinet Digital Media Corporation

     Title: Chairman, President and Chief
               Executive Officer

  

Arbinet Managed Services, Inc.
Arbinet Services, Inc.
Bell Fax, Inc.

  

Primus Telecommunications, Inc.
iPRIMUS USA, Inc.
Primus Telecommunications IHC, Inc.
Lingo Holdings, Inc.
Lingo, Inc.

  

By /s/ Peter D. Aquino
     Name: Peter D. Aquino

  

     Title: Chairman, President and Chief
     Executive Officer

[Signature Page to Note Exchange and Consent Agreement]
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NOTEHOLDERS:
 

DISTRESSED LINE II FUND, L.P.

By:  Gibbes Bay Holdings, LLC, its General Partner

By:  /s/ Luciano M. Morelli
Name:
Title:  

Luciano M. Morelli
Member

[Signature Page to Note Exchange and Consent Agreement]



LYXOR / SCOTT’S COVE SPECIAL
CREDITS FUND LIMITED

By:  Lyxor Asset Management, as Sub-Manager

By:  /s/ Ingrid Martin
Name:
Title:  

Ingrid Martin
Deputy Head, Managed Account Platform

[Signature Page to Note Exchange and Consent Agreement]



SCOTT’S COVE SPECIAL CREDITS
MASTER FUND INC.

By:  Scott’s Cove Management LLC, as Investment Advisor

By:  /s/ Phillip S. Schaeffer
Name:
Title:  

Phillip S. Schaeffer
Managing Member

[Signature Page to Note Exchange and Consent Agreement]



/s/ Ivona Smith
Ivona Smith
 
/s/ Charles K. Smith
Charles K. Smith

[Signature Page to Note Exchange and Consent Agreement]



ALJ CAPITAL I, L.P.

By:
Name:
Title:  

/s/ Ron Silverton
Ron Silverton
Authorized Signatory

ALJ CAPITAL II, L.P.

By:
Name:
Title:  

/s/ Ron Silverton
Ron Silverton
Authorized Signatory

LJR CAPITAL, L.P.

By:
Name:
Title:  

/s/ Ron Silverton
Ron Silverton
Authorized Signatory

[Signature Page to Note Exchange and Consent Agreement]



RIVA RIDGE MASTER FUND, LTD.

By:
 
 
By:
 
 
By:
Name:
Title:  

Riva Ridge Capital Management LP, as Investment
Manager
 
Riva Ridge GP LLC, General Partner to the Investment
Manager
 
/s/ James Shim
James Shim
Managing Member

[Signature Page to Note Exchange and Consent Agreement]



PAW ASSOCIATES, LLC
THE WEISMANN FOUNDATION
THE PAUL A. WEISMANN DESCENDANTS TRUST
THE DIETRICH WEISMANN SETTLEMENT TRUST B

By:  WEISMANN CAPITAL, LLC, as Investment Manager

By:
Name:
Title:  

/s/ Sam Brill
Sam Brill
CIO

[Signature Page to Note Exchange and Consent Agreement]



FARALLON CAPITAL PARTNERS, L.P.
FARALLON CAPITAL INSTITUTIONAL PARTNERS, L.P.
FARALLON CAPITAL INSTITUTIONAL PARTNERS II, L.P.
FARALLON CAPITAL INSTITUTIONAL PARTNERS III, L.P.
FARALLON CAPITAL OFFSHORE INVESTORS II, L.P.
FARALLON CAPITAL (AM) INVESTORS, L.P.

By:
 

Farallon Partners, L.L.C.,
Their General Partner

By:  /s/ Monica R. Landry
Name: Monica R. Landry
Title:  Managing Member

NOONDAY OFFSHORE, INC.

By:  Farallon Capital Management, L.L.C., Its Agent and Attorney-in-Fact

By:  /s/ Monica R. Landry
Name: Monica R. Landry
Title:  Managing Member

[Signature Page to Note Exchange and Consent Agreement]



CWD OC 522 MASTER FUND, LTD.

By:  /s/ David Koenig
Name:  David Koenig
Title:  Authorized Signatory

[Signature Page to Note Exchange and Consent Agreement]



CANDLEWOOD SPECIAL SITUATIONS MASTER
FUND, LTD.

By:  /s/ David Koenig
Name:  David Koenig
Title:  Authorized Signatory

[Signature Page to Note Exchange and Consent Agreement]



WHITEBOX MULTI-STRATEGY PARTNERS, LP
WHITEBOX CONCENTRATED CONVERTIBLE ARBITRAGE PARTNERS, LP
HFR RVA COMBINED MASTER TRUST
WHITEBOX CREDIT ARBITRAGE PARTNERS, LP
IAM MINI-FUND 14 LIMITED
PANDORA SELECT PARTNERS, LP

By:  /s/ Mark Strefling
Name:  Mark Strefling
Title:  Chief Legal Officer

[Signature Page to Note Exchange and Consent Agreement]



/s/ Gilbert Nathan
Gilbert Nathan

/s/ Lauren Keizer-Nathan
Lauren Keizer-Nathan

[Signature Page to Note Exchange and Consent Agreement]



DG VALUE PARTNERS, LP
DG VALUE PARTNERS II MASTER FUND LP
SPECIAL SITUATIONS LLC
SPECIAL SITUATIONS X LLC
REGENCY EQUITY GROUP LLC
TITAN EQUITY GROUP LLC

By:  DG Capital Management LLC, as Investment Advisor

By:  /s/ Dov Gertzulin
Name:  Dov Gertzulin
Title:  Managing Member

[Signature Page to Note Exchange and Consent Agreement]



Annex A

Form of Second Supplemental Indenture

See Attached



Execution Copy

SECOND SUPPLEMENTAL INDENTURE
AND FIRST AMENDMENT TO COLLATERAL AGREEMENT

This SECOND SUPPLEMENTAL INDENTURE AND FIRST AMENDMENT TO COLLATERAL AGREEMENT (this “Supplemental Indenture”), is
entered into as of November 14, 2012, by and among Primus Telecommunications Holding, Inc., a Delaware corporation (the “Issuer”), the Guarantors (as
defined in the Indenture referred to below), and U.S. Bank National Association, as trustee (the “Trustee”), and as collateral trustee (the “Collateral Trustee”).
Capitalized terms used but not otherwise defined herein shall have the meanings given to such terms in the Indenture.

W I T N E S S E T H:

WHEREAS, the Issuer and the Guarantors have executed and delivered to the Trustee an Indenture, dated as of July 7, 2011 and amended by the
Supplemental Indenture, dated as of September 17, 2012 (such Supplemental Indenture, the “First Supplemental Indenture”)(as amended, the “Indenture”), by
and among the Issuer, the Guarantors, the Trustee and the Collateral Trustee, pursuant to which the Issuer issued the 10% Senior Secured Notes due 2017;

WHEREAS, the Issuer, the Guarantors and certain other Affiliates of the Issuer (collectively, the “Grantors”) have executed and delivered to the Collateral
Trustee a Collateral Agreement, dated as of July 7, 2011 (as amended, the “Collateral Agreement”), in favor of the Collateral Trustee, pursuant to which the
Grantors have granted to the Collateral Agent a security interest in and lien on substantially all of their assets to secure the Obligations (as defined in the
Collateral Agreement);

WHEREAS, the Issuer desires to amend certain provisions of the Indenture and the Collateral Agreement as set forth in this Supplemental Indenture (the
“Amendments”);

WHEREAS, Section 9.02 of the Indenture provides that, subject to certain exceptions, the Issuer, the Guarantors, the Trustee and the Collateral Trustee
may amend or supplement the Indenture and the Collateral Agreement with the consent of the Holders of at least a majority in aggregate principal amount of the
then outstanding Notes, excluding Notes owned by Primus Telecommunications Group, Incorporated or its affiliates (“General Requisite Consents”);

WHEREAS, (i) Section 9.02(b) of the Indenture provides that any amendments which alter any of the provisions with respect to the redemption of the
Notes, and (ii) Section 9.02(f) of the Indenture provides that any amendments which change any provisions relating to the rights of Holders to receive payments
of premium on the Notes, in each case, require the consent of each Holder affected thereby (the “Specific Holder Consents”);

WHEREAS, each Holder providing a General Requisite Consent is also a Holder required to provide a Specific Holder Consent;



WHEREAS, the Issuer has received the General Requisite Consents and Specific Holder Consents to effect the proposed Amendments and has delivered to
the Trustee and the Collateral Trustee an Officers’ Certificate and Opinion of Counsel stating, among other things, that all conditions precedent provided for in
the Indenture with respect to the Amendments and the execution of this Supplemental Indenture have been complied with;

WHEREAS, except as set forth in Section 2.01 of this Supplemental Indenture, all acts and requirements necessary to make this Supplemental Indenture
the legal, valid and binding obligation of the Issuer and the Guarantors have been taken;

WHEREAS, the proposed Amendments do not adversely affect the rights, duties, liabilities or immunities of the Trustee or the Collateral Trustee; and

WHEREAS, the Issuer has been authorized by a resolution of its Board of Directors to enter into this Supplemental Indenture.

NOW, THEREFORE, in consideration of the premises and the mutual agreements contained herein and for other good and valuable consideration, the
receipt and adequacy of which are hereby acknowledged, the parties hereto agree for the benefit of each other party hereto and for the equal and ratable benefit of
the Holders of the Notes, as follows:

ARTICLE 1
AMENDMENTS

Section 1.01. Amendments to Indenture. Subject to the satisfaction of the conditions set forth in Section 2.01 below, the Indenture is hereby amended as
follows:

(a) The Indenture shall be amended to add the following defined terms to Section 1.01 of the Indenture in the correct alphabetical order:

“Acquired Debt” means, with respect to any specified Person: (1) Indebtedness of any other Person existing at the time such other Person is
merged with or into or became a Subsidiary of such specified Person, whether or not such Indebtedness is incurred in connection with, or in
contemplation of, such other Person merging with or into, or becoming a Restricted Subsidiary of, such specified Person; provided, however, that
Indebtedness of such acquired Person which is redeemed, defeased, retired or otherwise repaid at the time of or immediately upon consummation of the
transactions by which such Person merges with or into or becomes a Subsidiary of such Person shall not be Acquired Debt; and (2) Indebtedness
secured by a Lien encumbering any asset acquired by such specified Person.

“Asset Acquisition” means (1) an Investment by the Company or any Restricted Subsidiary of the Company in any other Person pursuant to
which such Person becomes a Restricted Subsidiary of the Company or is merged with or into or consolidated with any Restricted Subsidiary of the
Company, or (2) an acquisition of property (including Equity Interests) by the Company or any Restricted Subsidiary of the Company.
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“Asset Sale” means:

(1) the sale, lease, conveyance or other disposition of any assets or rights by the Company or any of its Restricted Subsidiaries;
provided that the sale, lease, conveyance or other disposition of all or substantially all of the assets of the Company and its Restricted
Subsidiaries taken as a whole or the Issuer and its Restricted Subsidiaries taken as a whole will be governed by Section 4.15 and/or 5.01
hereof and not by Section 4.10 hereof; and

(2) the issuance of Equity Interests by any of the Company’s Restricted Subsidiaries or the sale by the Company or any of the
Company’s Restricted Subsidiaries of Equity Interests in any of the Company’s Restricted Subsidiaries (other than (A) directors’ qualifying
shares or (B) shares required by applicable law to be held by a Person other than the Company or a Restricted Subsidiary).

Notwithstanding the preceding, none of the following items will be deemed to be an Asset Sale:

(1) any single transaction or series of related transactions that involve assets having a Fair Market Value of less than $5.0 million and
not exceeding $15.0 million in any fiscal year;

(2) a transfer of assets between or among the Company and its Restricted Subsidiaries;

(3) an issuance of Equity Interests by a Restricted Subsidiary of the Company to the Company or to a Restricted Subsidiary of the
Company;

(4) the sale, lease or other transfer or discount of products, services, accounts receivable or other assets in the ordinary course of
business and any sale or other disposition of damaged, worn-out, obsolete or surplus assets in the ordinary course of business (including the
assignment, cancellation or abandonment or other disposition of intellectual property that is, in the reasonable judgment of the Company, no
longer economically practicable to maintain or useful in any material respect in the conduct of the business of the Company and its
Restricted Subsidiaries taken as whole);

(5) grants of leases, subleases, licenses and sublicenses in the ordinary course of business;

(6) any surrender or waiver of contract rights or settlement, release, recovery on or surrender of contract, tort or other claims in the
ordinary course of business;

(7) the granting of Liens not prohibited by Section 4.12 hereof;
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(8) the sale or other disposition of cash or Cash Equivalents;

(9) (A) a Restricted Payment that does not violate the Section 4.07 hereof or (B) a Permitted Investment;

(10) dispositions of Investments or receivables in connection with the compromise, settlement or collection thereof in the ordinary
course of business or in bankruptcy or similar proceeds and exclusive of factoring or similar arrangements;

(11) the sale of an Unrestricted Subsidiary;

(12) the sale or other disposition of Equity Interests of, or an issuance of Equity Interests by, an Unrestricted Subsidiary;

(13) (A) the sale of Permitted Investments (other than sales of Equity Interests of any of the Company’s Restricted Subsidiaries) made
by the Company or any Restricted Subsidiary after the date of this Indenture, if such Permitted Investments were (i) received in exchange
for, or purchased out of the net cash proceeds of the sale (other than to a Subsidiary of the Company) of, Equity Interests of the Company
(other than Disqualified Stock), or (ii) received in the form of, or were purchased from the proceeds of, a contribution of common equity
capital to the Company, and (B) the sale or disposition of Investments represented by Hedging Obligations; and

(14) grants of Capital Stock of Restricted Subsidiaries or options or other rights to acquire shares of Capital Stock of Restricted
Subsidiaries (or issuances of Capital Stock of Restricted Subsidiaries upon the exercise of such options or other rights) made to employees
and directors under Section 4.11(b)(1) hereof.

“Australian EBITDA” means, with respect to any period, the Australian Net Income for such period plus and without duplication:

(1) reorganization items, net, realized by the Australian Subsidiaries for such period, to the extent that such reorganization items, net,
were deducted in computing such Australian Net Income;

(2) share based compensation expense realized by the Australian Subsidiaries for such period, to the extent that such share based
compensation expense was deducted in computing such Australian Net Income;

(3) an amount equal to any loss plus any net loss realized by the applicable Australian Subsidiaries in connection with an Asset Sale or
other asset disposal or sale, to the extent such losses were deducted in computing such Australian Net Income;
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(4) provision for taxes based on income or profits of all Australian Subsidiaries for such period, to the extent that such provision for
taxes was deducted in computing such Australian Net Income;

(5) the Consolidated Interest Expense, amortization or accretion on debt discount or premium, gain or loss on early extinguishment or
restructuring of debt of all Australian Subsidiaries for such period, to the extent that such Consolidated Interest Expense, amortization or
accretion on debt discount or premium, gain or loss on early extinguishment or restructuring of debt were deducted in computing such
Australian Net Income;

(6) any foreign currency translation or transaction losses (including losses related to currency remeasurements of Indebtedness) of all
Australian Subsidiaries for such period, to the extent that such losses were deducted in computing such Australian Net Income;

(7) depreciation, amortization and other non-cash charges and expenses (including asset impairment expense) of all Australian
Subsidiaries for such period to the extent that such depreciation, amortization and other non-cash charges or expenses were deducted in
computing such Australian Net Income;

(8) interest income and other income or expense realized by the Australian Subsidiaries for such period, to the extent that such interest
income and other income or expense were deducted in computing such Australian Net Income;

(9) loss from contingent value rights valuation realized by the Australian Subsidiaries for such period, to the extent that such loss from
contingent value rights valuation was deducted in computing such Australian Net Income;

(10) income or expense attributable to the noncontrolling interest realized by the Australian Subsidiaries for such period, to the extent
that such income or expense attributable to the noncontrolling interest was deducted in computing such Australian Net Income;

(11) income or loss from discontinued operations, net of tax, realized by the Australian Subsidiaries for such period, to the extent that
such income or loss from discontinued operations, net of tax, was deducted in computing such Australian Net Income;

(12) income or loss from sale of discontinued operations, net of tax, realized by the Australian Subsidiaries for such period, to the
extent that such income or loss from sale of discontinued operations, net of tax, was deducted in computing such Australian Net Income;
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(13) extraordinary or non-recurring losses (including, without limitation, losses from early extinguishment of debt, reorganization
items and discontinued operations) for such period, to the extent that such extraordinary or non-recurring losses were deducted in computing
such Australian Net Income; and

(14) (A) costs and expenses, including fees, incurred directly by the Australian Subsidiaries in connection with the consummation of
the transactions described in this offering circular and consent solicitation statement, and (B) customary fees and expenses of all Australian
Subsidiaries payable in connection with the repayment and refinancing of Indebtedness in accordance with Sections 4.07 and 4.09 hereof, in
each case, to the extent deducted in computing such Australian Net Income; minus

(15) non-cash items increasing such Australian Net Income for such period, other than the accrual of revenue in the ordinary course of
business;

in each case, on a consolidated basis and determined in accordance with GAAP.

“Australian Net Income” means, with respect to any period and without duplication, the Consolidated Net Income of all Australian
Subsidiaries for such period.

“Australian Subsidiary” means any Restricted Subsidiary of the Company that was formed under the laws of Australia or any political
subdivision thereof.

“Canadian EBITDA” means, with respect to any period, the Canadian Net Income for such period plus and without duplication:

(1) reorganization items, net, realized by the Canadian Subsidiaries for such period, to the extent that such reorganization items, net,
were deducted in computing such Canadian Net Income;

(2) share based compensation expense realized by the Canadian Subsidiaries for such period, to the extent that such share based
compensation expense was deducted in computing such Canadian Net Income;

(3) an amount equal to any loss plus any net loss realized by the applicable Canadian Subsidiaries in connection with an Asset Sale or
other asset disposal or sale, to the extent such losses were deducted in computing such Canadian Net Income;

(4) provision for taxes based on income or profits of all Canadian Subsidiaries for such period, to the extent that such provision for
taxes was deducted in computing such Canadian Net Income;
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(5) the Consolidated Interest Expense, amortization or accretion on debt discount or premium, gain or loss on early extinguishment or
restructuring of debt of all Canadian Subsidiaries for such period, to the extent that such Consolidated Interest Expense, amortization or
accretion on debt discount or premium, gain or loss on early extinguishment or restructuring of debt were deducted in computing such
Canadian Net Income;

(6) any foreign currency translation or transaction losses (including losses related to currency remeasurements of Indebtedness) of all
Canadian Subsidiaries for such period, to the extent that such losses were deducted in computing such Canadian Net Income;

(7) depreciation, amortization and other non-cash charges and expenses (including asset impairment expense) of all Canadian
Subsidiaries for such period to the extent that such depreciation, amortization and other non-cash charges or expenses were deducted in
computing such Canadian Net Income;

(8) interest income and other income or expense realized by the Canadian Subsidiaries for such period, to the extent that such interest
income and other income or expense were deducted in computing such Canadian Net Income;

(9) loss from contingent value rights valuation realized by the Canadian Subsidiaries for such period, to the extent that such loss from
contingent value rights valuation was deducted in computing such Canadian Net Income;

(10) income or expense attributable to the noncontrolling interest realized by the Canadian Subsidiaries for such period, to the extent that
such income or expense attributable to the noncontrolling interest was deducted in computing such Canadian Net Income;

(11) income or loss from discontinued operations, net of tax, realized by the Canadian Subsidiaries for such period, to the extent that such
income or loss from discontinued operations, net of tax, was deducted in computing such Canadian Net Income;

(12) income or loss from sale of discontinued operations, net of tax, realized by the Canadian Subsidiaries for such period, to the extent that
such income or loss from sale of discontinued operations, net of tax, was deducted in computing such Canadian Net Income;

(13) extraordinary or non-recurring losses (including, without limitation, losses from early extinguishment of debt, reorganization items and
discontinued operations) for such period, to the extent that such extraordinary or non-recurring losses were deducted in computing such
Canadian Net Income; and
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(14) (A) costs and expenses, including fees, incurred directly by the Canadian Subsidiaries in connection with the consummation of the
transactions described in this offering circular and consent solicitation statement, and (B) customary fees and expenses of all Canadian
Subsidiaries payable in connection with the repayment and refinancing of Indebtedness in accordance with Sections 4.07 and 4.09 hereof, in
each case, to the extent deducted in computing such Canadian Net Income; minus

(15) non-cash items increasing such Canadian Net Income for such period, other than the accrual of revenue in the ordinary course of
business;

in each case, on a consolidated basis and determined in accordance with GAAP.

“Canadian Net Income” means, with respect to any period and without duplication, the Consolidated Net Income of all Canadian Subsidiaries
for such period.

“Canadian Subsidiary” means any Restricted Subsidiary of the Company that was formed under the laws of Canada or any political
subdivision thereof.

“Change of Control” means the occurrence of any of the following:

(1) the direct or indirect sale, lease, transfer, conveyance or other disposition (other than by way of merger or consolidation), in one or
a series of related transactions, of all or substantially all of the properties or assets of the Company and its Subsidiaries taken as a whole, to
any Person (including any “person” (as that term is used in Section 13(d)(3) of the Exchange Act)); provided that a transaction where the
holders of all classes of Voting Stock of the Company immediately prior to such transaction own, directly or indirectly, a majority of the
aggregate voting power of all classes of Voting Stock of such Person immediately after such transaction will not be a Change of Control;

(2) the adoption of a plan relating to the liquidation or dissolution of the Issuer or the Company;

(3) the consummation of any transaction (including, without limitation, any merger or consolidation), the result of which is that any
Person (including any “person” (as defined above)) becomes the Beneficial Owner, directly or indirectly, of more than 50% of the Voting
Stock of the Company, measured by voting power rather than number of shares;

(4) the Company consolidates with, or merges with or into, any Person, or any Person consolidates with, or merges with or into, the
Company, in any such event pursuant to a transaction in which any of the outstanding Voting Stock of the Company or such other Person is
converted into or exchanged for cash, securities or other property, other than any such transaction where the Voting Stock of the Company
outstanding immediately prior to such transaction
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constitutes or is converted into or exchanged for a majority of the outstanding shares of the Voting Stock of such surviving or transferee
Person (immediately after giving effect to such transaction);

(5) the first day on which a majority of the members of the Board of Directors of the Company are not Continuing Directors; or

(6) the first day on which the Company ceases to own 100% of the outstanding Equity Interests of the Issuer.

“Consolidated EBITDA” means, with respect to any specified Person for any period, the Consolidated Net Income of such Person for such
period plus and without duplication:

(1) reorganization items, net, realized by such Person or any of its Restricted Subsidiaries for such period, to the extent that such
reorganization items, net, were deducted in computing such Consolidated Net Income;

(2) share based compensation expense realized by such Person or any of its Restricted Subsidiaries for such period, to the extent that
such share based compensation expense was deducted in computing such Consolidated Net Income;

(3) an amount equal to any loss plus any net loss realized by such Person or any of its Restricted Subsidiaries in connection with an
Asset Sale or other asset disposal sale, to the extent such losses were deducted in computing such Consolidated Net Income;

(4) provision for taxes based on income or profits of such Person and its Restricted Subsidiaries for such period, to the extent that such
provision for taxes was deducted in computing such Consolidated Net Income;

(5) the Consolidated Interest Expense, amortization or accretion on debt discount or premium, gain or loss on early extinguishment or
restructuring of debt of such Person and its Restricted Subsidiaries for such period, to the extent that such Consolidated Interest Expense,
amortization or accretion on debt discount or premium, gain or loss on early extinguishment or restructuring of debt were deducted in
computing such Consolidated Net Income;

(6) any foreign currency translation or transaction losses (including losses related to currency remeasurements of Indebtedness) of such
Person and its Restricted Subsidiaries for such period, to the extent that such losses were deducted in computing such Consolidated Net
Income;

(7) depreciation, amortization and other non-cash charges and expenses (including asset impairment expense) of such Person and its
Restricted Subsidiaries for such period to the extent that such depreciation, amortization and other non-cash charges or expenses were
deducted in computing such Consolidated Net Income;
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(8) interest income and other income or expense realized by such Person or any of its Restricted Subsidiaries for such period, to the
extent that such interest income and other income or expense were deducted in computing such Consolidated Net Income;

(9) loss from contingent value rights valuation realized by such Person or any of its Restricted Subsidiaries for such period, to the
extent that such loss from contingent value rights valuation was deducted in computing such Consolidated Net Income;

(10) income or expense attributable to the noncontrolling interest realized by such Person or any of its Restricted Subsidiaries for such
period, to the extent that such income or expense attributable to the noncontrolling interest was deducted in computing such Consolidated
Net Income;

(11) income or loss from discontinued operations, net of tax, realized by such Person or any of its Restricted Subsidiaries for such
period, to the extent that such income or loss from discontinued operations, net of tax, was deducted in computing such Consolidated Net
Income;

(12) income or loss from sale of discontinued operations, net of tax, realized by such Person or any of its Restricted Subsidiaries for
such period, to the extent that such income or loss from sale of discontinued operations, net of tax, was deducted in computing such
Consolidated Net Income;

(13) extraordinary or non-recurring losses (including, without limitation, losses from early extinguishment of debt, reorganization
items and discontinued operations) for such period, to the extent that such extraordinary or non-recurring losses were deducted in computing
such Consolidated Net Income; and

(14) (A) costs and expenses, including fees, incurred directly in connection with the consummation of the transactions described in the
Offering Circular, and (B) customary fees and expenses of the Company and its Restricted Subsidiaries payable in connection with the
repayment and refinancing of Indebtedness in accordance with Sections 4.07 and 4.09 hereof, in each case, to the extent deducted in
computing such Consolidated Net Income; minus

(15) non-cash items increasing such Consolidated Net Income for such period, other than the accrual of revenue in the ordinary course
of business;

in each case, on a consolidated basis and determined in accordance with GAAP. For the avoidance of doubt, gains from Asset Sales and other
dispositions of assets shall not be added to such Consolidated Net Income in connection with calculating such Consolidated EBITDA.
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“Consolidated Indebtedness” means, with respect to any Person as of any date of determination, the sum, without duplication, of (1) the total
amount of Indebtedness of such Person and its Subsidiaries, plus (2) the total amount of Indebtedness of any other Person, to the extent that such
Indebtedness has been Guaranteed by the referent Person or one or more of its Subsidiaries, plus (3) the aggregate liquidation value of all Disqualified
Stock of such Person and its Subsidiaries, in each case, determined on a consolidated basis in accordance with GAAP; provided that Indebtedness
representing Hedging Obligations shall not constitute Indebtedness for purposes of this definition.

“Consolidated Interest Expense” means, with respect to any Person for any period, the sum of (1) the consolidated interest expense of such
Person and its Subsidiaries for such period, whether paid or accrued (including, without limitation, amortization of original issue discount, non-cash
interest payments and net payments (if any) made by such Person and its Subsidiaries pursuant to interest rate Hedging Obligations but excluding
amortization of, or write-offs of, deferred financing costs), and (2) the consolidated interest expense of such Person and its Subsidiaries that was
capitalized during such period, and (3) any interest expense on Indebtedness of another Person that is guaranteed by such Person or one of its
Subsidiaries or secured by a Lien on assets of such Person or one of its Subsidiaries (whether or not such Guarantee or Lien is called upon), and (4) all
dividend payments on any series of Disqualified Stock of such Person or any of its Subsidiaries, in each case, on a consolidated basis and in accordance
with GAAP.

“Consolidated Leverage Ratio” means, as of any date, the ratio of:

(1) the Consolidated Indebtedness of the Company as of such date to

(2) the Consolidated EBITDA of the Company for the most recent four-quarter period for which internal financial statements are
available, in each case determined on a pro forma basis after giving effect to all acquisitions or dispositions of assets made by the Company
and its Restricted Subsidiaries from the beginning of such four-quarter period through and including such date of determination (including
any related financing transactions) as if such acquisitions and dispositions had occurred at the beginning of such four-quarter period.

In addition, for purposes of calculating the Consolidated Leverage Ratio:

(1) acquisitions that have been made by the specified Person or any of its Restricted Subsidiaries, including through mergers or
consolidations or acquisitions of assets, of any Person or any of its Restricted Subsidiaries acquired by merger, consolidation or the
acquisition of all or substantially all of its assets by the specified Person or any of its Restricted Subsidiaries, and including any
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related financing transactions and including increases in ownership of Restricted Subsidiaries, during the four-quarter reference period or
subsequent to such reference period and on or prior to the date on which the event for which the calculation of the Consolidated Leverage
Ratio is made (the “Leverage Calculation Date”) will be given pro forma effect (as determined in good faith by the Company’s chief
financial officer and consistent in all material respects with GAAP) as if they had occurred on the first day of the four-quarter reference
period;

(2) dispositions that have been made by the specified Person or any of its Restricted Subsidiaries, including through mergers or
consolidations or dispositions of assets, or the specified Person or any of its Restricted Subsidiaries is acquired by merger or consolidation or
by the sale of all or substantially all of its assets to another Person, and including any related financing transactions and including decreases
in ownership of Restricted Subsidiaries, during the four-quarter reference period or subsequent to such reference period and on or prior to the
Leverage Calculation Date will be given pro forma effect (as determined in good faith by the Company’s chief financial officer and
consistent in all material respects with GAAP) as if they had occurred on the first day of the four-quarter reference period;

(3) the Consolidated EBITDA attributable to discontinued operations, as determined in accordance with GAAP, and operations or
businesses (and ownership interests therein) disposed of prior to the Leverage Calculation Date will be excluded;

(4) any Person that is a Restricted Subsidiary on the Leverage Calculation Date will be deemed to have been a Restricted Subsidiary at
all times during such four-quarter reference period; and

(5) any Person that is not a Restricted Subsidiary on the Leverage Calculation Date will be deemed not to have been a Restricted
Subsidiary at any time during such four-quarter reference period.

“Consolidated Net Income” means, with respect to any specified Person for any period, the aggregate of the net income (loss) of such Person
and its Restricted Subsidiaries for such period, on a consolidated basis (excluding the net income (loss) of any Unrestricted Subsidiary of such Person),
determined in accordance with GAAP and without any reduction in respect of preferred stock or Disqualified Stock dividends; provided that:

(1) all extraordinary gains (but not losses) and all gains (but not losses) realized in connection with any Asset Sale or asset disposals or
the disposition of securities or the early extinguishment of Indebtedness, together with any related provision for taxes on any such gain, will
be excluded;
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(2) the net income (but not loss) of any Person that is not a Restricted Subsidiary or that is accounted for by the equity method of
accounting will be included only to the extent of the amount of dividends or similar distributions paid in cash to the specified Person or a
Restricted Subsidiary of the Person;

(3) the net income (but not loss) of any Restricted Subsidiary will be excluded to the extent that the declaration or payment of
dividends or similar distributions by that Restricted Subsidiary of that net income is not at the date of determination permitted without any
prior governmental approval (that has not been obtained) or, directly or indirectly, by operation of the terms of its charter or any agreement,
instrument, judgment, decree, order, statute, rule or governmental regulation applicable to that Restricted Subsidiary or its stockholders;

(4) the cumulative effect of a change in accounting principles will be excluded; and

(5) non-cash gains and losses attributable to movement in the mark-to-market valuation of Hedging Obligations pursuant to Financial
Accounting Standards Board Statement No. 133 will be excluded.

“Exchange Agreement” means the Note Exchange and Consent Agreement dated as of the date of the Second Supplemental Indenture by and
among the Issuer and certain Beneficial Owners of Initial Notes pursuant to which, among other things, such Beneficial Owners agreed to exchange
their Initial Notes for Exchange Notes.

“Exchange Notes” means the $86,875,955 aggregate principal amount of Notes issued under this Indenture on the date of the Second
Supplemental Indenture pursuant to the Exchange Agreement.

“Existing Indebtedness” means all Indebtedness of the Company and its Subsidiaries in existence on the date of this Indenture (including,
without limitation, Indebtedness represented by the Notes issued on the date of this Indenture and the Note Guarantees hereof), until such amounts are
repaid.

“First Supplemental Indenture” means that certain Supplemental Indenture dated as of September 17, 2012 among the Issuer, the Guarantors
and the Trustee.

“Net Proceeds” means the aggregate cash proceeds and Cash Equivalents received (but only as and when received) by the Company or any of
its Restricted Subsidiaries in respect of any Asset Sale (including, without limitation, any cash or Cash Equivalents received (but only as and when
received) upon the sale or other disposition of any non-cash consideration received in any Asset Sale), net of (1) all payments made, and all installment
payments required to be made, on any Indebtedness that is secured by a Lien on any assets subject to such Asset Sale, (2) all distributions and other
payments required to be made to minority interest holders in Subsidiaries or joint ventures as a result of such Asset Sale, or to any other Person (other
than the Company or a Restricted Subsidiary) owning a beneficial interest in the assets disposed of in such Asset Sale, (3)
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any liabilities or obligations associated with the assets disposed of in such Asset Sale and retained, indemnified or issued by the Company or any
Restricted Subsidiary after such Asset Sale, including without limitation pension and other post-employment benefit liabilities, liabilities related to
environmental matters, and liabilities relating to any indemnification obligations associated with such Asset Sale, (4) the amount of any purchase price
or similar adjustment (A) claimed by any Person to be owed by the Company or any Restricted Subsidiary, until such time as such claim shall have been
settled or otherwise finally resolved, or (B) paid or payable by the Company or any Restricted Subsidiary, in either case in respect of such Asset Sale,
and (5) the direct costs relating to such Asset Sale, including, without limitation, legal, accounting and investment banking fees and discounts, and sales
commissions, and any other fees and expenses, including relocation expenses incurred as a result of the Asset Sale, taxes paid or payable as a result of
the Asset Sale, in each case, after taking into account any available tax credits or deductions and any tax sharing arrangements, and any reserve for
adjustment in respect of the sale price of any asset or assets that were the subject of such Asset Sale established in accordance with GAAP.

“Permitted Asset Swap” means any disposition of assets by the Company or any of its Restricted Subsidiaries to any Person (other than the
Company or any Subsidiary of the Company) in which at least 95% of the consideration received by the Company or such Restricted Subsidiary
consists of:

(1) all or substantially all of the assets of, or any Equity Interests of, another Person that is engaged in a Permitted Business, if, after
giving effect to any such acquisition of such assets or Equity Interests, such Person is or becomes a Restricted Subsidiary or is merged into
or consolidated with the Company or any Restricted Subsidiary; and/or

(2) other assets that are not classified as current assets under GAAP and that are used or useful in a Permitted Business and, to the
extent received in exchange for assets that constituted Collateral, pledged as Collateral pursuant to the terms of the Security Documents;

provided that any consideration not constituting assets or property of a kind usable by the Company and its Restricted Subsidiaries in a Permitted
Business received by the Company or any of its Restricted Subsidiaries in connection with any Asset Sale that constitutes a Permitted Asset Swap
shall, to the extent such consideration constitutes Net Proceeds from such Asset Sale, be subject to the provisions of Section 4.10 hereof.

“Permitted Business” means the business of (1) transmitting, or providing services, including consulting services, relating to the transmission
of, voice, video or data through owned or leased transmission facilities or through wireless or internet protocols and facilities, (2) constructing,
creating, developing or marketing communications related network equipment, software and other devices for use in a telecommunications business,
or (3) evaluating, participating or pursuing any other activity or opportunity that is reasonably related, ancillary or complementary to, any of the
businesses identified in clause (1) or (2) above, in each case, as determined in good faith by the Company.
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“Permitted Investment” means:

(1) any Investment in the Company or in a Restricted Subsidiary of the Company;

(2) any Investment in Cash Equivalents;

(3) any Investment by the Company or any Restricted Subsidiary of the Company in a Person, if as a result of such Investment:

(A) such Person becomes a Restricted Subsidiary of the Company; or

(B) such Person is merged, consolidated or amalgamated with or into, or transfers or conveys substantially all of its assets to, or
is liquidated into, the Company or a Restricted Subsidiary of the Company;

(4) any Investment made as a result of the receipt of non-cash consideration from an Asset Sale that was made pursuant to and in
compliance with Section 4.10 hereof or from any other asset disposal or sale;

(5) any acquisition of assets or Equity Interests solely in exchange for, or out of the net cash proceeds received from, the issuance of
Equity Interests (other than Disqualified Stock) of the Company; provided that the amount of any such net cash proceeds that are utilized for
any such Investment pursuant to this clause (5) will be excluded from Section 4.07(a)(C)(ii) hereof;

(6) any Investments received in compromise, enforcement or resolution of (A) obligations of trade creditors or customers that were
incurred in the ordinary course of business of the Company or any of its Restricted Subsidiaries, including pursuant to any plan of
reorganization or similar arrangement upon the bankruptcy or insolvency of any trade creditor or customer; (B) litigation, arbitration or other
disputes; or (C) Liens or judgments;

(7) Investments represented by Hedging Obligations;

(8) endorsements of negotiable instruments and documents in the ordinary course of business;

(9) pledges or deposits permitted under clauses (6) and (26) of the definition of “Permitted Liens” or relating to Permitted Liens that
arise by operation of law;
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(10) loans or advances to employees, including advances to employees for moving and travel expenses and similar expenditures, made
in the ordinary course of business of the Company or any Restricted Subsidiary of the Company in an aggregate principal amount not to
exceed $1.0 million at any one time outstanding;

(11) receivables owing to the Company or any Restricted Subsidiary of the Company if created or acquired in the ordinary course of
business and payable or dischargeable in accordance with customary trade terms as the Company or such Restricted Subsidiary of the
Company deems reasonable under the circumstances;

(12) repurchases of the Notes or the 13% Notes;

(13) any Guarantee of Indebtedness permitted to be incurred under Section 4.09 hereof other than a Guarantee of Indebtedness of an
Affiliate of the Company that is not a Restricted Subsidiary of the Company;

(14) any Investment existing on, or made pursuant to binding commitments existing on, the date of this Indenture and any Investment
consisting of an extension, modification or renewal of any Investment existing on, or made pursuant to a binding commitment existing on,
the date of this Indenture; provided that the amount of any such Investment may be increased (A) as required by the terms of such
Investment as in existence on the date of this Indenture or (B) as otherwise permitted under this Indenture;

(15) Investments acquired after the date of this Indenture as a result of the acquisition by the Company or any Restricted Subsidiary of
the Company of another Person, including by way of a merger, amalgamation or consolidation with or into the Company or any of its
Restricted Subsidiaries in a transaction that is not prohibited by Section 5.01 hereof after the date of this Indenture to the extent that such
Investments were not made in contemplation of such acquisition, merger, amalgamation or consolidation and were in existence on the date of
such acquisition, merger, amalgamation or consolidation; and

(16) other Investments in any Person having an aggregate Fair Market Value (measured on the date each such Investment was made
and without giving effect to subsequent changes in value), when taken together with all other Investments made pursuant to this clause
(16) that are at the time outstanding not to exceed $10.0 million; provided that if an Investment made pursuant to this clause (16) is made in
any Person that is not a Restricted Subsidiary of the Company at the date of the making of the Investment and such Person becomes a
Restricted Subsidiary of the Company after such date, such Investment will thereafter be deemed to have been made pursuant to clause
(1) above and shall cease to have been made pursuant to this clause (16).
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“Permitted Refinancing Indebtedness” means any Indebtedness (including Disqualified Stock) of the Company or any of its Restricted
Subsidiaries issued in exchange for, or the net proceeds of which are used to renew, refund, refinance, replace, defease or discharge other Indebtedness
(including Disqualified Stock) of the Company or any of its Restricted Subsidiaries (other than intercompany Indebtedness); provided that:

(1) the principal amount (or accreted value, if applicable) or, in the case of Disqualified Stock, liquidation preference, of such
Permitted Refinancing Indebtedness does not exceed the principal amount (or accreted value, if applicable) or, in the case of Disqualified
Stock, liquidation preference, of the Indebtedness renewed, refunded, refinanced, replaced, defeased or discharged (plus all accrued interest
on the Indebtedness and the amount of all fees and expenses, including premiums, incurred in connection therewith);

(2) such Permitted Refinancing Indebtedness has a final stated maturity date or, in the case of Disqualified Stock, redemption date,
later than the final stated maturity date or, in the case of Disqualified Stock, redemption date, of, and (other than in the case of Disqualified
Stock) has a Weighted Average Life to Maturity that is (A) equal to or greater than the Weighted Average Life to Maturity of, the
Indebtedness being renewed, refunded, refinanced, replaced, defeased or discharged, or (B) more than ninety (90) days after the final
maturity date of the Notes;

(3) if the Indebtedness being renewed, refunded, refinanced, replaced, defeased or discharged is subordinated in right of payment to the
Notes, such Permitted Refinancing Indebtedness is subordinated in right of payment to the Notes on terms at least as favorable to the holders
of Notes as those contained in the documentation governing the Indebtedness being renewed, refunded, refinanced, replaced, defeased or
discharged; and

(4) such Indebtedness is incurred either by the Company or by the Restricted Subsidiary of the Company that was the obligor on the
Indebtedness being renewed, refunded, refinanced, replaced, defeased or discharged and is guaranteed only by Persons (or the same
categories of Persons, to the extent the terms of the Indebtedness being renewed, refunded, refinanced, replaced, defeased or discharged
required guarantees from such categories of Persons) who were obligors on the Indebtedness being renewed, refunded, refinanced, replaced,
defeased or discharged.

“Qualifying Equity Interests” means Equity Interests of the Company other than Disqualified Stock.

“Restricted Investment” means an Investment other than a Permitted Investment.

“Sale of Collateral” means any Asset Sale involving a sale or other disposition of Collateral.
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“Second Supplemental Indenture” means that certain Second Supplemental Indenture and First Amendment to Collateral Agreement dated as
of November 14, 2012 among the Issuer, the Guarantors, the Trustee and the Collateral Trustee.

“Secured Leverage Ratio” means, on any date, the ratio of:

(1) the aggregate principal amount of Secured Debt (excluding (A) any Junior Lien Debt and (B) all Parity Lien Debt incurred in
reliance on clause (2) of the definition of “Parity Lien Cap”) outstanding on such date plus all Indebtedness of Restricted Subsidiaries of the
Company that are not Guarantors outstanding on such date (and, for this purpose, letters of credit will be deemed to have a principal amount
equal to the face amount thereof, whether or not drawn (but without duplication of any unpaid reimbursement obligations in respect of
drawings thereunder)), but excluding, in each case, any Indebtedness representing Hedging Obligations, to:

(2) the Consolidated EBITDA for the Company for the most recent four-quarter period for which financial information is available, in
each case determined on a pro forma basis after giving effect to all acquisitions or dispositions of assets made by the Company and its
Restricted Subsidiaries from the beginning of such four-quarter period through and including such date of determination (including any
related financing transactions) as if such acquisitions and dispositions had occurred at the beginning of such four-quarter period.

In addition, for purposes of calculating the Secured Leverage Ratio:

(1) acquisitions that have been made by the specified Person or any of its Restricted Subsidiaries, including through mergers or
consolidations or acquisitions of assets, or any Person or any of its Restricted Subsidiaries acquired by merger, consolidation or the
acquisition of all or substantially all of its assets by the specified Person or any of its Restricted Subsidiaries, and including any related
financing transactions and including increases in ownership of Restricted Subsidiaries, during the four-quarter reference period or
subsequent to such reference period and on or prior to the date on which the event for which the calculation of the Secured Leverage Ratio is
made (the “Secured Leverage Calculation Date”) will be given pro forma effect (as determined in good faith by the Company’s chief
financial officer and consistent in all material respects with GAAP) as if they had occurred on the first day of the four-quarter reference
period;

(2) dispositions that have been made by the specified Person or any of its Restricted Subsidiaries, including through mergers or
consolidations or dispositions of assets, or the specified Person or any of its Restricted Subsidiaries is acquired by merger or consolidation or
by the sale of all or substantially all of
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its assets to another Person, and including any related financing transactions and including decreases in ownership of Restricted Subsidiaries,
during the four-quarter reference period or subsequent to such reference period and on or prior to the Secured Leverage Calculation Date will
be given pro forma effect (as determined in good faith by the Company’s chief financial officer and consistent in all material respects with
GAAP) as if they had occurred on the first day of the four-quarter reference period;

(3) the Consolidated EBITDA attributable to discontinued operations, as determined in accordance with GAAP, and operations or
businesses (and ownership interests therein) disposed of prior to the Secured Leverage Calculation Date will be excluded;

(4) any Person that is a Restricted Subsidiary on the Secured Leverage Calculation Date will be deemed to have been a Restricted
Subsidiary at all times during such four-quarter period; and

(5) any Person that is not a Restricted Subsidiary on the Secured Leverage Calculation Date will be deemed not to have been a
Restricted Subsidiary at any time during such four-quarter period.

“Weighted Average Life to Maturity” means, when applied to any Indebtedness at any date, the number of years obtained by dividing:

(1) the sum of the products obtained by multiplying (A) the amount of each then remaining installment, sinking fund, serial maturity or
other required payments of principal, including payment at final maturity, in respect of the Indebtedness, by (B) the number of years
(calculated to the nearest one-twelfth) that will elapse between such date and the making of such payment; by

(2) the then outstanding principal amount of such Indebtedness.

(b) The Indenture shall be amended to restate in its entirety the definitions of “Additional Notes”, “Applicable Premium”, “Definitive Note”,
“Disqualified Stock”, “Global Notes”, “Junior Lien Cap”, “Notes”, “Officers’ Certificate”, “Parity Lien Cap”, “Parity Lien Debt”, “Priority Lien Cap”, “Private
Placement Legend” and “Unrestricted Subsidiary” set forth in Section 1.01 as follows:

“Additional Notes” means Initial Additional Notes and Exchange Additional Notes issued under this Indenture in accordance with Sections
2.02, 2.13, 4.09 and 4.12 hereof.

“Applicable Premium” means, with respect to any Initial Note or Initial Additional Note on any redemption date, the greater of:

(1) 1.0% of the principal amount of the Initial Note or Initial Additional Note, as applicable; or
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(2) the excess of: (A) the present value at such redemption date of (i) the redemption price of the Initial Note or Initial Additional Note,
as applicable, at March 15, 2013 (such redemption price being set forth in the table and accompanying text appearing in Section 3.01(c)
hereof) plus (ii) all required interest payments due on the Initial Note or Initial Additional Note, as applicable, through March 15, 2013
(excluding accrued but unpaid interest to the redemption date), computed using a discount rate equal to the Treasury Rate as of such
redemption date plus 50 basis points; over (B) the principal amount of the Initial Note or Initial Additional Note, as applicable.

For avoidance of doubt, the Applicable Premium for any Exchange Notes or Exchange Additional Notes shall be $0.

“Definitive Note” means a certificated Note registered in the name of the Holder thereof and issued in accordance with Section 2.06 hereof,
substantially in the form of Exhibit A-1 (if Initial Notes or Initial Additional Notes) or Exhibit A-2 (if Exchange Notes or Exchange Additional Notes)
hereto, as applicable, except that such Note shall not bear the Global Note Legend and shall not have the “Schedule of Exchanges of Interests in the
Global Note” attached thereto.

“Disqualified Stock” means (1) in the case of the Company and the Restricted Subsidiaries, any Capital Stock that, by its terms (or by the terms
of any security into which it is convertible, or for which it is exchangeable, in each case, at the option of the holder of the Capital Stock), or upon the
happening of any event, matures or is mandatorily redeemable for cash, pursuant to a sinking fund obligation or otherwise, or redeemable for cash at the
option of the holder of the Capital Stock, in whole or in part, on or prior to the date that is ninety-one (91) days after the date on which the Notes
mature, and (2) in the case of any Restricted Subsidiary, any other Capital Stock other than any common equity with no preferences, privileges, and no
cash redemption or repayment provisions. Notwithstanding the preceding sentence, any Capital Stock that would constitute Disqualified Stock solely
because the holders of the Capital Stock have the right to require the issuer thereof to repurchase such Capital Stock upon the occurrence of a change of
control or an asset sale will not constitute Disqualified Stock if (x) the terms of such Capital Stock provide that the issuer thereof may not repurchase or
redeem any such Capital Stock pursuant to such provisions unless such repurchase or redemption complies with Section 4.07 hereof or (y) the terms of
such Capital Stock provide that the issuer thereof may not repurchase or redeem any such Capital Stock prior to the Company’s purchase of the Notes as
is required to be purchased pursuant to the provisions of this Indenture. The amount of Disqualified Stock deemed to be outstanding at any time for
purposes of this Indenture will be the maximum amount that the Company and its Restricted Subsidiaries may become obligated to pay upon the
maturity of, or pursuant to any mandatory redemption provisions of, such Disqualified Stock, exclusive of accrued dividends.

“Global Notes” means, individually and collectively, each Note deposited with or on behalf of and registered in the name of the Depositary or
its nominee, substantially in
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the form of Exhibit A-1 (if Initial Notes or Initial Additional Notes) or Exhibit A-2 (if Exchange Notes or Exchange Additional Notes) hereto, as
applicable, bearing the Global Note Legend and that has the “Schedule of Exchanges of Interests in the Global Note” attached thereto, issued in accordance
with Section 2.01, 2.06(b)(3), 2.06(b)(4), 2.06(d)(1), 2.06(d)(2) or 2.06(f) hereof. Global Notes shall include both Restricted Global Notes and Unrestricted
Global Notes.

“Junior Lien Cap” means $120 million.

“Notes” has the meaning assigned to it in the recitals to this Indenture and shall expressly include all Initial Notes, Additional Notes and Exchange
Notes. The Initial Notes, the Additional Notes and the Exchange Notes shall be treated as a single class for all purposes under this Indenture, and all
references to the Notes shall include the Initial Notes, any Additional Notes and the Exchange Notes.

“Officers’ Certificate” means with respect to any Person, a certificate signed on behalf of the Person by two Officers of the Person, one of whom,
solely in respect of the Officers’ Certificate required by Section 4.04(a), must be the principal executive officer, the principal financial officer, the treasurer
or the principal accounting officer of the Person, that, if applicable, meets the requirements of Section 13.03 hereof.

“Parity Lien Cap” means as of any date of determination, (1) the amount of Parity Lien Debt that may be incurred by the Issuer or any Guarantor
such that, after giving pro forma effect to such incurrence and the application of the net proceeds therefrom the Secured Leverage Ratio would not exceed
2.25 to 1.0 plus (2) $1.00 of additional Parity Lien Debt for each $1.00 of gross cash proceeds received by the Company since the date of this Indenture
from the issue or sale of Qualifying Equity Interests of the Company, where the net cash proceeds of such issue or sale have been used to repurchase,
redeem, defease or otherwise retire for value 13% Notes plus (3) $1.00 of additional Parity Lien Debt for each $1.00 of gross cash proceeds received by the
Company since the date of this Indenture from the issue or sale of Indebtedness of the Company, where the net cash proceeds of such issue or sale have
been used to repurchase, redeem, defease or otherwise retire for value 13% Notes plus (4) after the date of the Second Supplemental Indenture, $75 million
plus (5) the amount of Exchange Additional Notes issued following the consummation of the transactions contemplated by the Exchange Agreement that
are issued in exchange for Initial Notes that remain outstanding following the consummation of such transactions contemplated by the Exchange
Agreement at an exchange ratio not to exceed $1.09 principal amount of Exchange Additional Notes for each $1.00 principal amount of Initial Notes so
exchanged. For avoidance of doubt, the calculation of the amount specified in clause (1) of this definition shall include all Notes and other Parity Lien Debt
incurred or outstanding prior to the date of determination, and still outstanding at such time, reduced by the principal amount of such Notes or other Parity
Lien Debt to be retired or repaid from the net proceeds of the Indebtedness incurred on the date of determination.
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“Parity Lien Debt” means (1) the Notes issued under this Indenture and the Note Guarantees of the Guarantors; and (2) any other Indebtedness
of the Issuer or a Guarantor that is secured equally and ratably with the Notes by a Parity Lien that was permitted to be incurred and so secured under
this Indenture and each other Secured Debt Document and any Guarantees by the Guarantors of such Indebtedness; provided that, in the case of clause
(2) of this definition, (A) on or before the date on which such Indebtedness is incurred by the Issuer or a Guarantor, such Indebtedness is designated by
the Issuer or a Guarantor, in an Officers’ Certificate delivered to each Parity Lien Representative, each Priority Lien Representative, each Junior Lien
Representative and the Collateral Trustee, as “Parity Lien Debt” for the purposes of this Indenture and the Collateral Trust Agreement (provided that no
Series of Secured Debt may be designated as both Parity Lien Debt and Priority Lien Debt and/or Junior Lien Debt); (B) such Indebtedness is governed
by an indenture, credit agreement or other agreement that includes a Lien Sharing and Priority Confirmation; (C) the Issuer and the Guarantors shall
enter into supplemental Security Documents, pursuant to which the Issuer and the Guarantors shall grant to the Collateral Trustee, for the ratable benefit
of the holders of the Notes, a security interest in any assets or property of the Issuer and the Guarantors not otherwise granted under this Indenture or the
Security Documents prior to such date to the extent the Issuer and the Guarantors grant a security interest in such assets to the holders of such Parity
Lien Debt or to any of their representatives (such supplemental Security Documents to contain such additional customary covenants, representations,
conditions (including delivery of customary legal opinions) and other provisions relating to such additional assets or the granting of such security
interest as the Collateral Trustee may reasonably request); (D) enter into and file such other agreements, amendments, financing statements or other
documents as the Collateral Trustee shall reasonably request in furtherance of the foregoing or as are necessary in order to comply with the requirements
of this Indenture and the Security Documents (including any supplemental Security Documents); and (E) all requirements set forth in the Collateral
Trust Agreement as to the confirmation, grant or perfection of the Collateral Trustee’s Liens to secure such Indebtedness or Obligations in respect
thereof are satisfied (and the satisfaction of such requirements and the other provisions of this clause (E) will be conclusively established if the Issuer or
a Guarantor delivers to the Collateral Trustee an Officers’ Certificate stating that such requirements and other provisions have been satisfied and that
such Indebtedness is “Parity Lien Debt”).

“Priority Lien Cap” means $10.0 million.

“Private Placement Legend” means the legend set forth in Section 2.06(g)(1) hereof to be placed on all Notes issued under this Indenture
except where otherwise permitted by the provisions of this Indenture.

“Unrestricted Subsidiary” means any Subsidiary of the Company that is designated by the Board of Directors of the Company as an
Unrestricted Subsidiary pursuant to a resolution of the Board of Directors and any Subsidiary thereof, but only to the extent that such Subsidiary:
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(1) has no Indebtedness other than Non-Recourse Debt;

(2) except as permitted by Section 4.11 hereof, is not party to any agreement, contract, arrangement or understanding with the Company or any
Restricted Subsidiary of the Company unless the terms of any such agreement, contract, arrangement or understanding are no less favorable to the
Company or such Restricted Subsidiary than those that might be obtained at the time from Persons who are not Affiliates of the Company;

(3) is a Person with respect to which neither the Company nor any of its Restricted Subsidiaries has any direct or indirect obligation (A) to
subscribe for additional Equity Interests or (B) to maintain or preserve such Person’s financial condition or to cause such Person to achieve any
specified levels of operating results; and

(4) has not guaranteed or otherwise directly or indirectly provided credit support for any Indebtedness of the Company or any of its Restricted
Subsidiaries.

(c) The Indenture shall be amended to restate in their entirety clauses (2), (7), (8), (12), (23) and (29) of the definition of “Permitted Liens”
set forth in Section 1.01 as follows:

“(2) Parity Liens held by the Collateral Trustee securing (A) Parity Lien Debt incurred after the date of this Indenture in an aggregate principal
amount (as of the date of incurrence of any Parity Lien Debt and after giving pro forma effect to the application of the net proceeds therefrom), not
exceeding the Parity Lien Cap, and (B) all other Parity Lien Obligations; provided that all such Parity Liens contemplated by this clause (2) are made
junior to the Priority Lien Obligations pursuant to the Collateral Trust Agreement;”

“(7) (A) Liens to secure Indebtedness (including Capital Lease Obligations) permitted by Section 4.09(b)(4) hereof covering only the assets
acquired with or financed by such Indebtedness and (B) Liens to secure Indebtedness permitted by Section 4.09(b)(15) hereof;”

“(8) (A) Liens existing on the date of this Indenture, including, without limitation, Liens to secure the Notes issued on the date of this
Indenture, (B) Liens in respect of the Exchange Notes issued pursuant to the Exchange Agreement and (C) Liens in respect of Guarantees (permitted
by the terms of this Indenture) of secured Indebtedness outstanding on the date of this Indenture (to the extent that the terms of such secured
Indebtedness in effect on the date of this Indenture require such secured Guarantees);”

“(12) Liens to secure any Permitted Refinancing Indebtedness permitted to be incurred under this Indenture (other than Priority Lien Debt,
Parity Lien Debt or Junior Lien Debt); provided, however, that: (A) the new Lien is limited to all or part of the same property and assets that secured
(or, in the case of accounts receivables and inventories, property of the same category to the extent the terms of the Lien being extended, renewed or
replaced extended to or covered such category of property) or, under the written agreements pursuant to which the original Lien arose, could secure
the original Lien (plus
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improvements and accessions to, such property or proceeds or distributions thereof); and (B) the Indebtedness secured by the new Lien is not
increased to any amount greater than the sum of (i) the outstanding principal amount, or, if greater, committed amount, of the Indebtedness renewed,
refunded, refinanced, replaced, defeased or discharged with such Permitted Refinancing Indebtedness and (ii) an amount necessary to pay accrued
interest and any fees and expenses, including premiums, related to such renewal, refunding, refinancing, replacement, defeasance or discharge;”

“(23) Liens on the property or assets of a Restricted Subsidiary of the Company that is not a Guarantor securing Indebtedness of such
Restricted Subsidiary which Indebtedness is permitted under Section 4.09 hereof;”

“(29) Liens incurred in the ordinary course of business of the Company or any Restricted Subsidiary of the Company with respect to
obligations that do not exceed $5.0 million at any one time outstanding.”

(d) The Indenture shall be amended to restate in its entirety clause (2) of the definition of “Permitted Priority Liens” set forth in Section 1.01
as follows:

“(2) (A) Liens described in clauses (4), (5), (6), (7), (8), (9), (10) and (13) of the definition of “Permitted Liens” and (B) Liens described in
clause (12) of the definition of “Permitted Liens” to the extent that the Indebtedness related to the applicable Permitted Refinancing Indebtedness
was secured by a Lien described in clause (A) above; and”

(e) The Indenture shall be amended to restate in its entirety Section 1.02 as follows:

“Section 1.02 Other Definitions.
 

Term   
Defined in

Section
“Affiliate Transaction”   4.11
“Asset Sale Offer”   4.10
“Authentication Order”   2.02
“Change of Control Offer”   4.15
“Change of Control Payment”   4.15
“Change of Control Payment Date”   4.15
“Covenant Defeasance”   8.03
“DTC”   2.03
“Event of Default”   6.01
“Excess Proceeds”   4.10
“Exchange Additional Notes”   2.13
“incur”   4.09
“Initial Additional Notes”   2.13
“Legal Defeasance”   8.02
“Mortgages”   12.08
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Term   
Defined in

Section  
“Offer Amount”    3.08  
“Offer Period”    3.08  
“Paying Agent”    2.03  
“Payment Default”    6.01  
“Permitted Debt”    4.09  
“Premises”    12.08  
“Purchase Date”    3.08  
“Registrar”    2.03  
“Restricted Payments”    4.07  
“Successor Guarantor”    10.04  
“Successor Person”    5.01”  

(f) The Indenture shall be amended to restate in its entirety Section 2.01 as follows:

“Section 2.01 Form and Dating.

(a) General. The Initial Notes and any Initial Additional Notes and the related Trustee’s certificates of authentication for such Notes will be
substantially in the form of Exhibit A-1 attached hereto. The Exchange Notes and any Exchange Additional Notes and the related Trustee’s
certificates of authentication for such Notes will be substantially in the form of Exhibit A-2. The Notes may have notations, legends or endorsements
required by law, stock exchange rule or usage; provided, that any such notations, legends or endorsements are in a form acceptable to the Issuer.
Each Note will be dated the date of its authentication.

The terms and provisions contained in the Notes will constitute, and are hereby expressly made, a part of this Indenture and the Issuer, the
Guarantors and the Trustee, by their execution and delivery of this Indenture, expressly agree to such terms and provisions and to be bound thereby.
However, to the extent any provision of any Note conflicts with the express provisions of this Indenture, the provisions of this Indenture shall govern
and be controlling.

(b) Global Notes. Initial Notes and Initial Additional Notes issued in global form (including the Global Note Legend thereon and the “Schedule
of Exchanges of Interests in the Global Note” attached thereto) will be substantially in the form of Exhibit A-1. Exchange Notes and Exchange
Additional Notes issued in global form (including the Global Note Legend thereon and the “Schedule of Exchanges of Interests in the Global Note”
attached thereto) will be in substantially in the form of Exhibit A-2. Initial Notes and Initial Additional Notes issued in definitive form (but without
the Global Note Legend thereon and without the “Schedule of Exchanges of Interests in the Global Note” attached thereto) will be substantially in
the form of Exhibit A-1. Exchange Notes and Exchange Additional Notes issued in definitive form (but without the Global Note Legend thereon and
without the “Schedule of Exchanges of Interests in the Global Note” attached thereto) will be substantially in the form of Exhibit A-2. Notes shall be
issued in
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denominations of $2,000 and integral multiples of $1 in excess thereof. Each Global Note will represent such of the outstanding Notes as will be
specified therein and each shall represent the aggregate principal amount of outstanding Notes from time to time endorsed thereon and the aggregate
principal amount of outstanding Notes represented thereby may from time to time be reduced or increased, as appropriate, to reflect exchanges and
redemptions. Any endorsement of a Global Note to reflect the amount of any increase or decrease in the aggregate principal amount of outstanding
Notes represented thereby will be made by the Trustee or the Custodian, at the direction of the Trustee, in accordance with instructions given by the
Holder thereof as required by Section 2.06 hereof.”

(g) The Indenture shall be amended to restate in its entirety Section 2.02 as follows:

“Section 2.02 Execution and Authentication.

At least one Officer of the Issuer must sign the Notes issued by the Issuer by manual or facsimile signature.

If an Officer whose signature is on a Note no longer holds that office at the time the Note is authenticated, the Note will nevertheless be valid.

No Note will be valid until authenticated by the manual signature of authorized signatory of the Trustee. The signature will be conclusive
evidence that the Note has been authenticated under this Indenture.

The Trustee will, upon receipt of a written order of the Issuer signed by two Officers of the Issuer (an “Authentication Order”), subject to terms
hereof, authenticate and deliver (i) Initial Notes for original issue in the aggregate amount not to exceed $240,230,710.00, (ii) Additional Notes in
one or more series from time to time for original issue in aggregate principal amounts specified by the Issuer and (iii) on the date of the Second
Supplemental Indenture, Exchange Notes for issue in the aggregate principal amount of $86,875,955, in each case, that may be validly issued under
this Indenture. The aggregate principal amount of Notes outstanding at any time may not exceed the aggregate principal amount of Notes authorized
for issuance by the Issuer pursuant to one or more Authentication Orders, except as provided in Section 2.07 hereof.

The Trustee may appoint an authenticating agent acceptable to the Issuer to authenticate Notes. An authenticating agent may authenticate
Notes whenever the Trustee may do so. Each reference in this Indenture to authentication by the Trustee includes authentication by such agent. An
authenticating agent has the same rights as an Agent to deal with Holders or an Affiliate of the Issuer.”

(h) The Indenture shall be amended to restate in its entirety Section 2.05 as follows:

“Section 2.05 Holder Lists.
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The Trustee shall preserve in as current a form as is reasonably practicable the most recent list available to it of the names and addresses of all
Holders. If the Trustee is not the Registrar, the Issuer shall furnish to the Trustee or cause the Registrar to furnish to the Trustee, at least five
(5) Business Days before each interest payment date and at such other times as the Trustee may request in writing, a list in such form and as of such
date as the Trustee may reasonably require of the names and addresses of the Holders and whether such Holder owns Initial Notes, Initial Additional
Notes, Exchange Notes and/or Exchange Additional Notes; provided that as long as the Trustee is the Registrar, no such list need be furnished.”

(i) The Indenture shall be amended to restate in its entirety the last paragraph of Section 2.06(a) as follows:

“Upon the occurrence of any of the preceding events in (1), (2) or (3) above, Definitive Notes shall be issued in such names as the Depositary
shall instruct the Trustee. Global Notes also may be exchanged or replaced, in whole or in part, as provided in Sections 2.07 and 2.10 hereof. Every
Note authenticated and delivered in exchange for, or in lieu of, a Global Note or any portion thereof, pursuant to this Section 2.06 or Section 2.07 or
2.10 hereof, shall be authenticated and delivered in the form of, and shall be, a Global Note. Except for an exchange of Initial Notes for Exchange
Notes or Exchange Additional Notes by the Issuer in accordance with Section 2.06(f) hereof, a Global Note which is an Initial Note or an Initial
Additional Note may not be exchanged for a Note in the form of Exhibit A-2, and a Global Note which is an Exchange Note or an Exchange
Additional Note may not be exchanged for a Note in the form of Exhibit A-1. A Global Note may not be exchanged for another Note other than as
provided in this Section 2.06(a); however, beneficial interests in a Global Note may be transferred and exchanged as provided in Section 2.06(b), (c),
(d) or (f) hereof.”

(j) The Indenture shall be amended to restate in its entirety the last paragraph of Section 2.06(b)(2) as follows:

“Upon consummation of any exchange of Initial Notes for Exchange Notes by the Issuer in accordance with Section 2.06(f) hereof, the
requirements of this Section 2.06(b)(2) shall be deemed to have been satisfied upon receipt by the Registrar of the instructions contained in the
Exchange Agreement delivered by the Holder of such beneficial interests in the Restricted Global Notes. Upon consummation of any exchange of
Initial Notes for Exchange Additional Notes by the Issuer in accordance with Section 2.06(f) hereof, the requirements of this Section 2.06(b)(2) shall
be deemed to have been satisfied upon receipt by the Registrar of the instructions contained in a letter of direction delivered by the Holder of such
beneficial interests in the Restricted Global Notes. Upon satisfaction of all of the requirements for transfer or exchange of beneficial interests in
Global Notes contained in this Indenture and the Notes, the Trustee shall adjust the principal amount of the relevant Global Notes pursuant to
Section 2.06(h) hereof.”
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(k) The Indenture shall be amended to restate in its entirety the last paragraph of Section 2.06(d) as follows:

“If any such exchange or transfer from a Definitive Note to a beneficial interest is effected pursuant to subparagraphs (2) or (3) above at a time
when an Unrestricted Global Note has not yet been issued, the Issuer will issue and, upon receipt of an Authentication Order in accordance with
Section 2.02 hereof, the Trustee will authenticate one or more Unrestricted Global Notes in the aggregate principal amount equal to the principal
amount of Definitive Notes so transferred. Except for an exchange of Initial Notes for Exchange Notes or Exchange Additional Notes by the Issuer
in accordance with Section 2.06(f) hereof, a Definitive Note which is an Initial Note or an Initial Additional Note may not be exchanged for a Note
in the form of Exhibit A-2, and a Definitive Note which is an Exchange Note or an Exchange Additional Note may not be exchanged for a Note in
the form of Exhibit A-1.”

(l) The Indenture shall be amended to delete the reference to “Section 2.06(g)” in Section 2.06(c)(1) and substitute “Section 2.06(h)”
therefor.

(m) The Indenture shall be amended to delete the reference to “Section 2.06(g)” in Section 2.06(c)(3) and substitute “Section 2.06(h)”
therefor.

(n) The Indenture shall be amended to (i) re-letter clauses (f) – (h) of Section 2.06 as clauses (g) – (i), and (ii) add a new Section 2.06(f) as
follows:

“(f) Exchange of Initial Notes for Exchange Notes and Exchange Additional Notes. On the date of the Second Supplemental Indenture in
connection with the transactions contemplated by the Exchange Agreement, the Issuer will issue and, upon receipt of an Authentication Order in
accordance with Section 2.02 hereof, subject to terms hereof, the Trustee will authenticate Exchange Notes, in the form of Restricted Global Notes,
in an aggregate principal amount of $86,875,955 in exchange for Initial Notes in an aggregate principal amount of $79,702,709. At any time
following the consummation of the transactions contemplated by the Exchange Agreement, subject to the terms and other provisions herein, the
Issuer may issue and, upon receipt of an Authentication Order in accordance with Section 2.02 hereof, the Trustee will authenticate Exchange
Additional Notes, in the form of Restricted Global Notes, in exchange for Initial Notes.”

(o) The Indenture shall be amended to restate in its entirety clause (2) of Section 2.06(i) as follows:

“(2) No service charge will be made to a holder of a beneficial interest in a Global Note or to a Holder of a Definitive Note for any registration
of transfer or exchange, but the Issuer may require payment of a sum sufficient to cover any transfer tax or similar governmental charge payable in
connection therewith (other than any such transfer taxes or similar governmental charge payable upon exchange or transfer pursuant to Sections 2.10,
3.07, 3.08, 4.10, 4.15 and 9.04 hereof).”

(p) The Indenture shall be amended to restate in its entirety Section 2.08 as follows:

“Section 2.08 Outstanding Notes.
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The Notes outstanding at any time are all the Notes authenticated by the Trustee except for those canceled by it, those delivered to it for
cancellation, those reductions in the interest in a Global Note effected by the Trustee in accordance with the provisions hereof, and those described in
this Section 2.08 as not outstanding. Except as set forth in Section 2.09 hereof, a Note does not cease to be outstanding because the Issuer or an
Affiliate of the Issuer holds the Note; however, Notes held by the Company or a Subsidiary of the Company shall not be deemed to be outstanding
for purposes of Section 3.01(a) hereof.

If a Note is replaced pursuant to Section 2.07 hereof, it ceases to be outstanding unless the Trustee and the Issuer receive proof satisfactory to
them that the replaced Note is held by a protected purchaser. A mutilated Note ceases to be outstanding upon surrender of such Note and replacement
thereof pursuant to Section 2.07. If the principal amount of any Note is considered paid under Section 4.01 hereof, it ceases to be outstanding and
interest on it ceases to accrue.

If the Paying Agent (other than the Issuer, the Company or a Subsidiary of the Company) holds, on a redemption date or maturity date, money
sufficient to pay Notes payable on that date, then on and after that date such Notes will be deemed to be no longer outstanding and will cease to
accrue interest.”

(q) The Indenture shall be amended to restate in its entirety Section 2.13 as follows:

“Section 2.13 Issuance of Additional Notes.

(a) The Issuer shall be entitled, from time to time, subject to its compliance with Section 4.09 and Section 4.12 hereof, without consent of the
Holders, to issue Additional Notes under this Indenture with identical terms as the Initial Notes other than with respect to (1) the date of issuance,
(2) the issue price, (3) the amount of interest payable on the first interest payment date, initial interest accrual date and initial interest payment date
and (4) any adjustments in order to conform to and ensure compliance with the Securities Act (or other applicable securities laws) (such Additional
Notes, “Initial Additional Notes”). The Issuer shall be entitled, from time to time, subject to its compliance with Section 4.09 and Section 4.12
hereof, without consent of the Holders, to issue Additional Notes under this Indenture with identical terms as the Exchange Notes other than with
respect to (1) the date of issuance, (2) the issue price, (3) the amount of interest payable on the first interest payment date, initial interest accrual date
and initial interest payment date and (4) any adjustments in order to conform to and ensure compliance with the Securities Act (or other applicable
securities laws) (such Additional Notes, “Exchange Additional Notes”). The Initial Notes, the Exchange Notes and any Notes issued as Additional
Notes shall be treated as a single class for all purposes under this Indenture.

(b) With respect to any Additional Notes or Exchange Notes, the Issuer shall set forth in an Officers’ Certificate pursuant to a resolution of the
Board of Directors of the Issuer, copies of which shall be delivered to the Trustee, the following information:
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(1) The aggregate principal amount of Notes constituting Additional Notes or Exchange Notes (together with the amount of Initial
Notes which will be exchanged for such Exchange Notes or Exchange Additional Notes, as applicable), as applicable to be authenticated and
delivered pursuant to this Indenture; and

(2) the issue price, the issue date and the CUSIP number of such Additional Notes or Exchange Notes, as applicable.”

(r) The Indenture shall be amended to restate in its entirety Section 3.01(a) as follows:

“(a) Optional Redemption Upon an Equity Offering. At any time prior to March 15, 2013, the Issuer may, at its option, on any one or more
occasions redeem up to 35% of the aggregate principal amount of the Notes issued under this Indenture, upon not less than thirty (30) nor more than
sixty (60) days’ notice, at a redemption price equal to (i) with respect to any Initial Notes and Initial Additional Notes redeemed, 110.00% of the
principal amount of such Notes, and (ii) with respect to any Exchange Notes and Exchange Additional Notes redeemed, 100.00% of the principal
amount of such Notes, plus accrued and unpaid interest, if any, to the date of redemption (subject to the rights of Holders on the relevant record date
to receive interest on the relevant interest payment date) with the net cash proceeds of an Equity Offering by the Company; provided that:

(1) at least 65% of the original aggregate principal amount of the Notes issued under this Indenture (including the principal amount of
any Additional Notes issued under this Indenture) remains outstanding immediately after the occurrence of such redemption; and

(2) the redemption occurs within sixty (60) days of the date of the closing of such Equity Offering.”

(s) The Indenture shall be amended to restate in its entirety Section 3.01(c) as follows:

“(c) Optional Redemption On or After March 15, 2013. On or after March 15, 2013, the Issuer may, at its option, on any one or more occasions
redeem all or a part of the Notes, upon not less than thirty (30) nor more than sixty (60) days’ notice, at the redemption prices (expressed as
percentages of principal amount) set forth below, plus accrued and unpaid interest on the Notes redeemed, to the applicable date of redemption, if
redeemed during the thirteen-month period beginning on March 15, 2013 and ending on April 14, 2014, a percentage of (i) with respect to any Initial
Notes and Initial Additional Notes redeemed, 106.500%, and (ii) with respect to any Exchange Notes and Exchange Additional Notes redeemed,
100.000%, and if redeemed during the twelve-month period beginning on April 15 of the years indicated below, at the percentage set forth opposite
each such year, subject, in each case, to the rights of Holders on the relevant record date to receive interest on the relevant interest payment date:
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Year   

Exchange
Note
and

Exchange
Additional

Note
Percentage   

Initial Note
and Initial
Additional

Note
Percentage  

2014    100.000%   103.250% 
2015    100.000%   101.625% 
2016 and thereafter    100.000%   100.000% 

Unless the Issuer defaults in the payment of the redemption price, interest will cease to accrue on the Notes or portions thereof called for redemption
on the applicable redemption date.”

(t) The Indenture shall be amended to restate in its entirety Section 3.06 as follows:

“Section 3.06 Deposit of Redemption or Purchase Price.

Prior to 10:00 a.m. (New York City time) on the redemption date or Purchase Date (as defined in Section 3.08 hereof), the Issuer shall deposit
with the Trustee or Paying Agent (or, if the Company, the Issuer or a Subsidiary of the Company is the Paying Agent, shall segregate and hold in
trust) money sufficient to pay the redemption or purchase price of and accrued interest (if any) on all Notes or portions thereof to be redeemed or
purchased on that date. The Trustee or the Paying Agent shall promptly return to the Issuer any money deposited with the Trustee or the Paying
Agent by the Issuer in excess of the amounts necessary to pay the redemption or purchase price of and accrued interest, if any, on all Notes to be
redeemed or purchased.

If the Issuer complies with the provisions of the preceding paragraph, on and after the redemption or Purchase Date, interest will cease to
accrue on the Notes or the portions of Notes called for redemption or purchase. If a Note is redeemed or purchased on or after an interest record date
but on or prior to the related interest payment date, then any accrued and unpaid interest shall be paid to the Person in whose name such Note was
registered at the close of business on such record date. If any Note called for redemption or purchase is not so paid upon surrender for redemption or
purchase because of the failure of the Issuer to comply with the preceding paragraph, interest shall be paid on the unpaid principal, from the
redemption or purchase date until such principal is paid, and to the extent lawful on any interest not paid on such unpaid principal, in each case at the
rate provided in the Notes and in Section 4.01 hereof.”

(u) The Indenture shall be amended to restate in its entirety Section 3.07 as follows:

“Section 3.07 Notes Redeemed or Purchased in Part.
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Upon surrender of a Note that is redeemed or purchased in part (with, if the Issuer or the Trustee so require, due endorsement by, or a written
instrument of transfer in form satisfactory to the Issuer and the Trustee, duly executed by the Holder thereof or his attorney duly authorized in
writing), the Issuer shall execute, and the Trustee shall authenticate and deliver to the Holder of such Note without service charge, a new Note or
Notes of any authorized denomination as requested by such Holder, in aggregate principal amount equal to and in exchange for the unredeemed
portion of the principal of the Note so surrendered, except that if a Global Note is so surrendered, the Issuer shall execute, and the Trustee shall
authenticate and deliver to the Depositary for such Global Note, without service charge, a new Global Note in denomination equal to and in
exchange for the unredeemed portion of the principal of the Global Note so surrendered.”

(v) The Indenture shall be amended to restate in its entirety Section 3.08 as follows:

“Section 3.08 Offer to Repurchase by Application of Excess Proceeds.

In the event that, pursuant to Section 4.10 hereof, the Issuer is required to commence an Asset Sale Offer, it will follow the procedures
specified below.

(a) The Asset Sale Offer shall be made to all Holders and all holders of other Parity Lien Debt containing provisions similar to those set forth
in this Indenture with respect to offers to purchase, prepay or redeem with the proceeds of sales of assets. The Asset Sale Offer will remain open for
a period of at least twenty (20) Business Days following its commencement and not more than thirty (30) Business Days, except to the extent that a
longer period is required by applicable law (the “Offer Period”). No later than five (5) Business Days after the termination of the Offer Period (the
“Purchase Date”), the Issuer will apply all Excess Proceeds (the “Offer Amount”) to the purchase of Notes and such other Parity Lien Debt (on a pro
rata basis based on the principal amount of Notes and such other Parity Lien Debt surrendered, if applicable) or, if less than the Offer Amount has
been tendered, all Notes and other Indebtedness tendered in response to the Asset Sale Offer.

(b) If the Purchase Date is on or after an interest record date and on or before the related interest payment date, accrued and unpaid interest, if
any, will be paid to the Person in whose name a Note is registered at the close of business on such record date, and no additional interest will be
payable to Holders who tender Notes pursuant to the Asset Sale Offer.

(c) Upon the commencement of an Asset Sale Offer, the Issuer will send, by first class mail, a notice to the Trustee and each of the Holders,
with a copy to the Trustee. The notice will contain all instructions and materials necessary to enable such Holders to tender Notes pursuant to the
Asset Sale Offer. The notice, which will govern the terms of the Asset Sale Offer, will state:
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(1) that the Asset Sale Offer is being made pursuant to this Section 3.08 and Section 4.10 hereof and the length of time the Asset Sale
Offer will remain open;

(2) the Offer Amount, the purchase price and the Purchase Date;

(3) that any Note not tendered or accepted for payment will continue to accrue interest;

(4) that, unless the Issuer defaults in making such payment, any Note accepted for payment pursuant to the Asset Sale Offer will cease
to accrue interest after the Purchase Date;

(5) that Holders electing to have a Note purchased pursuant to an Asset Sale Offer may elect to have Notes purchased in denominations
of $2,000 or an integral multiple of $1 in excess thereof;

(6) that Holders electing to have Notes purchased pursuant to any Asset Sale Offer will be required to surrender the Note, with the
form entitled “Option of Holder to Elect Purchase” attached to the Notes completed, or transfer a beneficial interest in the Notes by book-
entry transfer, to the Issuer, a depositary, if appointed by the Issuer, or a Paying Agent at the address specified in the notice at least three
(3) days before the Purchase Date;

(7) that Holders will be entitled to withdraw their election if the Issuer, the Depositary or the Paying Agent, as the case may be,
receives, not later than the expiration of the Offer Period, a telegram, telex, facsimile transmission or letter setting forth the name of the
Holder, the principal amount of the Note the Holder delivered for purchase, the serial number of such Note if held in definitive form, and a
statement that such Holder is withdrawing his election to have such Note purchased;

(8) that, if the aggregate principal amount of Notes and other Parity Lien Debt surrendered by holders thereof exceeds the Offer
Amount, the Company will select the Notes and other Parity Lien Debt to be purchased on a pro rata basis based on the principal amount of
Notes and such other Parity Lien Debt surrendered; and

(9) that Holders whose Notes were purchased only in part will be issued new Notes equal in principal amount to the unpurchased
portion of the Notes surrendered (or transferred by book-entry transfer).

(d) On or before the Purchase Date, the Issuer will, to the extent lawful, accept for payment, on a pro rata basis to the extent necessary, the
Offer Amount of Notes or portions thereof tendered pursuant to the Asset Sale Offer, or if less than the Offer Amount has been tendered, all Notes
tendered, and will deliver or cause to be delivered to the Trustee the Notes properly accepted together with an Officers’ Certificate of the Issuer
stating that such Notes or portions thereof were accepted for payment by the
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Issuer in accordance with the terms of this Section 3.08. The Issuer, the Depositary or the Paying Agent, as the case may be, will promptly (but in
any case not later than five (5) Business Days after the Purchase Date) mail or deliver to each tendering Holder an amount equal to the purchase
price of the Notes tendered by such Holder and accepted by the Issuer for purchase. Upon surrender of a Note that is purchased in part, the Issuer
shall execute, and the Trustee shall authenticate and deliver to the Holder of such Note without service charge, a new Note or Notes of any
authorized denomination as requested by such Holder, in aggregate principal amount equal to and in exchange for the unpurchased portion of the
principal of the Note so surrendered, except that if a Global Note is so surrendered, the Issuer shall execute, and the Trustee shall authenticate and
deliver to the Depositary for such Global Note, without service charge, a new Global Note in denomination equal to and in exchange for the
unpurchased portion of the principal of the Global Note so surrendered. Any Note not so accepted shall be promptly mailed or delivered by the
Issuer to the Holder thereof. The Issuer will publicly announce the results of the Asset Sale Offer on the Purchase Date.

(e) Other than as specifically provided in this Section 3.08, any purchase pursuant to this Section 3.08 shall be made pursuant to the provisions
of Sections 3.03, 3.06 and 3.07 hereof.”

(w) The Indenture shall be amended to restate in its entirety Section 4.03 as follows:

“4.03 Reports.

(a) So long as any Notes are outstanding, the Company shall furnish to the Trustee:

(1) within ninety (90) days after the end of each fiscal year, annual reports of the Company containing substantially all of the
information that would have been required to be contained in an Annual Report on Form 10-K under the Exchange Act if the Company had
been a reporting company under the Exchange Act, including (A) “Management’s Discussion and Analysis of Financial Condition and
Results of Operations,” (B) audited financial statements prepared in accordance with GAAP, and (C) a presentation of Consolidated
EBITDA of the Company and its Restricted Subsidiaries derived from such financial statements and consistent with the presentation thereof
in the Offering Circular;

(2) within forty-five (45) days after the end of each of the first three fiscal quarters of each fiscal year, quarterly reports of the
Company containing substantially all of the information that would have been required to be contained in a Quarterly Report on Form 10-Q
under the Exchange Act if the Company had been a reporting company under the Exchange Act, including (A) “Management’s Discussion
and Analysis of Financial Condition and Results of Operations,” (B) unaudited quarterly financial statements prepared in accordance with
GAAP and reviewed pursuant to Statement on Auditing Standards No. 100 (or any successor provision), and (C) a presentation of
Consolidated EBITDA of the Company and its Restricted Subsidiaries derived from such financial statements and consistent with the
presentation thereof in the Offering Circular; and
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(3) within ten (10) Business Days after the occurrence of each event that would have been required to be reported in a Current Report
on Form 8-K under the Exchange Act if the Company had been a reporting company under the Exchange Act, current reports containing
substantially all of the information that would have been required to be contained in a Current Report on Form 8-K under the Exchange Act
if the Company had been a reporting company under the Exchange Act; provided, however, that no such current report will be required to be
furnished if the Company determines in its good faith judgment that such event is not material to Holders or the business, assets, operations,
or financial position of the Company and its Restricted Subsidiaries, taken as a whole.

Notwithstanding the foregoing, such reports (A) will not be required to comply with Section 302 or Section 404 of the Sarbanes-Oxley Act of
2002, or related Items 307 and 308 of Regulation S-K promulgated by the SEC, or Item 10(e) of Regulation S-K (with respect to any non-GAAP
financial measures contained therein) and (B) will not be required to contain the separate financial information for Guarantors or Subsidiaries whose
securities are pledged to secure the Notes contemplated by Rule 3-10 or Rule 3-16 of Regulation S-X promulgated by the SEC. The availability of
any of the foregoing reports on the SEC’s EDGAR filing system (or other successor electronic filing system) shall be deemed to satisfy the
Company’s delivery obligations with respect thereto.

(b) At any time that any of the Company’s Subsidiaries are Unrestricted Subsidiaries, then the quarterly and annual reports required by
paragraph (a) of this Section 4.03 will include (or the Company will separately furnish to the Trustee) a reasonably detailed presentation of the
financial condition and results of operations of the Company and its Restricted Subsidiaries separate from the financial condition and results of
operations of the Unrestricted Subsidiaries of the Company.

(c) So long as any Notes are outstanding, the Company will (1) within ten (10) Business Days after furnishing to the Trustee annual reports
required by paragraph (a)(1) of this Section 4.03 (or within ten (10) Business Days after such reports becoming available on the SEC’s EDGAR
filing system (or other successor electronic filing system)), hold a conference call to discuss such reports and the results of operations for the relevant
reporting period, and (2) if reports required by paragraphs (a)(1), (a)(2) and (a)(3) of this Section 4.03 are not available on the SEC’s EDGAR filing
system (or other successor electronic filing system), also maintain a website to which the public is given access and to which all of the reports
required by this Section 4.03 are posted.

(d) In addition, the Company shall furnish to Holders, prospective investors, broker-dealers and securities analysts, upon their request, any
information required to be delivered pursuant to Rule 144A(d)(4) under the Securities Act so long as the Notes are not freely transferable under the
Securities Act.
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(e) Notwithstanding anything herein to the contrary, for purposes of Section 6.01(d), (1) the Company will be deemed not to have failed to
comply with any of its obligations under paragraph (a)(1) of this Section 4.03 until fifteen (15) days after the date any financial statements or reports
thereunder are due, and (2) the Company will be deemed not to have failed to comply with any of its obligations under paragraph (a)(2) of this
Section 4.03 until five (5) days after the date any financial statements or reports thereunder are due.

(f) Delivery of such reports, information and documents to the Trustee is for informational purposes only and the Trustee’s receipt of such shall
not constitute constructive notice of any information contained therein or determinable from information contained therein, including the Company’s
compliance with any of its covenants hereunder (as to which the Trustee is entitled to rely exclusively on Officers’ Certificates).”

(x) The Indenture shall be amended to restate in its entirety Section 4.04 as follows:

“4.04 Compliance Certificate.

(a) The Issuer shall deliver to the Trustee, within ninety (90) days after the end of each fiscal year, beginning with the fiscal year ending
December 31, 2011, an Officers’ Certificate stating that a review of the activities of the Issuer during the preceding fiscal year has been made under
the supervision of the signing Officers with a view to determining whether the Issuer has kept, observed, performed and fulfilled its obligations
under this Indenture, and further stating, as to each such Officer signing such certificate, that to the best of his or her knowledge the Issuer has kept,
observed, performed and fulfilled each and every covenant contained in this Indenture and is not in default in the performance or observance of any
of the terms, provisions and conditions of this Indenture (or, if a Default or Event of Default has occurred, describing all such Defaults or Events of
Default of which he or she may have knowledge and what action the Issuer is taking or proposes to take with respect thereto) and that to the best of
his or her knowledge no event has occurred and remains in existence by reason of which payments on account of the principal of, or premium or
interest, if any, on the Notes is prohibited or if such event has occurred, a description of the event and what action the Issuer is taking or proposes to
take with respect thereto.

(b) So long as not contrary to the then current recommendations of the American Institute of Certified Public Accountants, the year-end
financial statements delivered pursuant to Section 4.03(a)(1) hereof shall be accompanied by a written statement of the independent public
accountants (who shall be a firm of established national reputation) that in making the examination necessary for certification of such financial
statements, nothing has come to their attention that would lead them to believe that the Issuer has violated any provisions of Article 4 or Article 5
hereof or, if any such violation has occurred, specifying the nature and period of existence thereof, it being understood that such accountants shall
not be liable directly or indirectly to any Person for any failure to obtain knowledge of any such violation.
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(c) So long as any of the Notes are outstanding, the Issuer will deliver to the Trustee, as promptly as practicable upon any Officer of the Issuer
becoming aware of any Default or Event of Default with respect to the Notes, an Officers’ Certificate specifying such Default or Event of Default
and what action the Issuer is taking or proposes to take with respect thereto.”

(y) The Indenture shall be amended to restate in its entirety Section 4.05 as follows:

“Section 4.05 Taxes.

The Company shall pay, and shall cause each of its Subsidiaries to pay, prior to delinquency, all material taxes, assessments, and governmental
levies except such as are contested in good faith and by appropriate proceedings or where the failure to effect such payment is not adverse in any
material respect to the Holders.”

(z) The Indenture shall be amended to restate in its entirety Section 4.06 as follows:

“Section 4.06 Stay, Extension and Usury Laws.

The Issuer and each of the Guarantors covenants (to the extent that it may lawfully do so) that it will not at any time insist upon, plead, or in
any manner whatsoever claim or take the benefit or advantage of, any stay, extension or usury law wherever enacted, now or at any time hereafter in
force, that may affect the covenants or the performance of this Indenture; and the Issuer and each of the Guarantors (to the extent that it may lawfully
do so) hereby expressly waives all benefit or advantage of any such law, and covenants that it will not, by resort to any such law, hinder, delay or
impede the execution of any power herein granted to the Trustee, but will suffer and permit the execution of every such power as though no such law
has been enacted.”

(aa) The Indenture shall be amended to restate in its entirety Section 4.07 as follows:

“Section 4.07 Restricted Payments.

(a) The Company shall not, and shall not permit any of its Restricted Subsidiaries to, directly or indirectly:

(1) declare or pay any dividend or make any other payment or distribution on account of the Company’s or any of its Restricted
Subsidiaries’ Equity Interests (including, without limitation, any payment in connection with any merger or consolidation involving the
Company or any of its Restricted Subsidiaries) or to the direct or indirect holders of the Company’s or any of its Restricted Subsidiaries’
Equity Interests in their capacity as such (other than (A) dividends or distributions payable in Equity Interests (other than Disqualified Stock)
of the Company, (B) dividends or distributions payable to the Company or a Restricted Subsidiary of the Company and (C) purchases of
Equity Interests of, and capital contributions to, Restricted Subsidiaries);
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(2) purchase, redeem or otherwise acquire or retire for value (including, without limitation, in connection with any merger or
consolidation involving the Company) any Equity Interests of the Company held by Persons other than the Company or a Restricted
Subsidiary;

(3) make any payment on or with respect to, or purchase, redeem, defease or otherwise acquire or retire for value any (A) Indebtedness
of the Issuer or any Guarantor that is contractually subordinated in right of payment to the Notes or to any Note Guarantee (excluding any
intercompany Indebtedness between or among the Company and any of its Restricted Subsidiaries) (for the avoidance of doubt, the 13%
Notes are not contractually subordinated in right of payment to the Notes or to any Note Guarantee), (B) Junior Lien Debt, or (C) unsecured
Indebtedness (excluding the 13% Notes and any intercompany Indebtedness between or among the Company and any of its Restricted
Subsidiaries), except, in each case, any payment of interest or principal at the Stated Maturity thereof; or

(4) make any Restricted Investment

(all such payments and other actions set forth in clauses (1) through (4) of this Section 4.07(a) being collectively referred to as “Restricted
Payments”),

unless, at the time of and after giving effect to any Restricted Payment:

(A) no Default or Event of Default has occurred and is continuing or would occur as a consequence of such Restricted Payment;

(B) the Company would, at the time of such Restricted Payment and after giving pro forma effect thereto as if such Restricted Payment
had been made at the beginning of the applicable four-quarter period, have been permitted to incur at least $1.00 of additional Indebtedness
pursuant to the Consolidated Leverage Ratio test set forth in paragraph (a) of Section 4.09 hereof; and

(C) such Restricted Payment, together with the aggregate amount of all other Restricted Payments made by the Company and its
Restricted Subsidiaries since the date of this Indenture (excluding Restricted Payments permitted by clauses (2), (3), (4), (5), (6), (7), (8), (9),
(10), (11), (12), (13) and (14) of paragraph (b) of this Section 4.07), is less than the sum, without duplication, of:

(i) an amount equal to the Company’s Consolidated EBITDA from January 1, 2013 to the end of the Company’s most recently
ended full fiscal quarter for which internal financial statements are available, taken as a single accounting period, less the product of
1.75 times the Company’s Consolidated Interest Expense from January 1, 2013 to the end of the Company’s most recently ended full
fiscal quarter for which internal financial statements are available, taken as a single accounting period; plus
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(ii) 100% of the aggregate net cash proceeds and the fair value (as determined by the Company in good faith) of property or
assets received by the Company since the date of this Indenture as a contribution to its common equity capital or from the issue or sale
of Qualifying Equity Interests of the Company or from the issue or sale of convertible or exchangeable Disqualified Stock of the
Company or convertible or exchangeable debt securities of the Company, in each case that have been converted into or exchanged for
Qualifying Equity Interests of the Company (other than Qualifying Equity Interests and convertible or exchangeable Disqualified
Stock or debt securities sold to a Subsidiary of the Company), together with the aggregate amount of cash and the fair value (as
determined by the Company in good faith) of property or assets received by the Company at the time of any such conversion or
exchange; plus

(iii) to the extent that any Restricted Investment that was made after the date of this Indenture is (a) sold for cash or otherwise
cancelled, liquidated, repaid, repurchased or redeemed for cash, or (b) made in an entity that subsequently becomes a Restricted
Subsidiary of the Company, the initial amount of such Restricted Investment (or, if less, the amount of cash received upon repayment
or sale); plus

(iv) to the extent that any Unrestricted Subsidiary of the Company designated as such after the date of this Indenture is
redesignated as a Restricted Subsidiary after the date of this Indenture, the lesser of (a) the Fair Market Value of the Company’s
Restricted Investment in such Subsidiary as of the date of such redesignation or (b) such Fair Market Value as of the date on which
such Subsidiary was originally designated as an Unrestricted Subsidiary after the date of this Indenture; plus

(v) 50% of any dividends, distributions, interest payments, return of capital, repayments of Investments or other assets received
by the Issuer or any Guarantor after the date of this Indenture from an Unrestricted Subsidiary of the Company, to the extent that such
amounts were not otherwise included in the Consolidated Net Income of the Company for such period.

(b) The provisions of Section 4.07(a) hereof will not prohibit:

(1) the payment of any dividend or the consummation of any irrevocable redemption within sixty (60) days after the date of declaration
of the dividend or giving of the redemption notice, as the case may be, if at the date of declaration or notice, the dividend or redemption
payment would have complied with the provisions of this Indenture;
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(2) the making of any Restricted Payment in exchange for, or out of or with the net cash proceeds of a sale (other than to a Subsidiary
of the Company) of Equity Interests of the Company (other than Disqualified Stock) or contribution to common equity capital of the
Company; provided that (A) such Restricted Payment is made within sixty (60) days of any such sale of Equity Interests or contribution to
common equity capital and (B) the amount of any such net cash proceeds that are utilized for any such Restricted Payment will not be
considered to be net cash proceeds from an Equity Offering for purposes of Section 3.01 hereof;

(3) the payment of any dividend (or, in the case of any partnership or limited liability company, any similar distribution) by a Restricted
Subsidiary of the Company to the holders of its Equity Interests on a pro rata basis;

(4) the repurchase, redemption, defeasance or other acquisition or retirement for value of Indebtedness of the Issuer or any Guarantor
(A) with the net cash proceeds from an incurrence of Permitted Refinancing Indebtedness within sixty (60) days of such incurrence or
(B) that is Acquired Debt;

(5) so long as no Default or Event of Default has occurred and is continuing, the repurchase, redemption or other acquisition or
retirement for value of any Equity Interests of the Company or any Restricted Subsidiary of the Company held by any current or former
officer, director or employee of the Company or any of its Restricted Subsidiaries (or their heirs or estates) pursuant to any management or
employee benefit plan or agreement, equity subscription agreement, stock option agreement, shareholders’ agreement or similar agreement;
provided that the aggregate price paid for all such repurchased, redeemed, acquired or retired Equity Interests may not exceed $5.0 million in
any twelve (12) month period;

(6) the repurchase of Equity Interests deemed to occur upon the exercise of options, warrants or similar rights to the extent such Equity
Interests represent a portion of the exercise price of those options, warrants or similar rights or tax withholding with respect thereto;

(7) so long as no Default or Event of Default has occurred and is continuing, the declaration and payment of regularly scheduled or
accrued dividends to holders of any class or series of Disqualified Stock of the Company or any Restricted Subsidiary of the Company
existing on the date of this Indenture or issued or incurred on or after the date of this Indenture in accordance with Section 4.09(a) hereof;
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(8) payments of cash, dividends, distributions, advances or other Restricted Payments by the Company or any of its Restricted
Subsidiaries to allow the payment of cash in lieu of the issuance of fractional shares upon (A) the exercise of options, warrants or similar
rights or (B) the conversion or exchange of Equity Interests of any such Person;

(9) payments or distributions to dissenting stockholders pursuant to applicable law, pursuant to or in connection with a consolidation,
merger or disposition of assets that complies, if applicable, with the provisions of this Indenture;

(10) the repurchase, redemption, defeasance or other acquisition or retirement for value of Indebtedness of the Issuer or any Guarantor
at a purchase price not greater than 101.0% of the principal amount thereof, together with accrued interest, if any, thereon, in the event of a
“change of control” in accordance with the terms thereof, which event (A) requires that the Issuer or such Guarantor make an offer to
purchase such Indebtedness in accordance with the terms thereof and (B) would also constitute a Change of Control under this Indenture;
provided that prior to any such purchase a Change of Control Offer (as defined in Section 4.15 hereof) has been made in accordance with the
terms hereof and the Issuer has purchased all Notes validly tendered (and not validly withdrawn) for payment in connection with such
Change of Control Offer;

(11) so long as no Default or Event of Default has occurred and is continuing, any payment on or with respect to, or any purchase,
redemption, defeasance or other acquisition or retirement for value of, any unsecured Indebtedness;

(12) the repurchase, redemption, defeasance or other acquisition or retirement for value of any Junior Lien Debt or subordinated
Indebtedness of the Issuer or any Guarantor in an aggregate principal amount not to exceed $5.0 million since the date of this Indenture;

(13) any Restricted Payment made or paid with Equity Interests, Indebtedness or other securities of an Unrestricted Subsidiary; and

(14) so long as no Default or Event of Default has occurred and is continuing, other Restricted Payments in an aggregate amount not to
exceed $50.0 million after the date of the Second Supplemental Indenture.

(c) The amount of all Restricted Payments (other than cash) will be the Fair Market Value on the date of the Restricted Payment of the assets or
securities proposed to be transferred or issued by the Company or such Restricted Subsidiary, as the case may be, pursuant to the Restricted
Payment. For purposes of determining compliance with this covenant, if a Restricted Payment meets the criteria of more than one of the exceptions
described in clauses (1) through (14) of Section 4.07(b) hereof or is entitled to be made according to Section 4.07(a) hereof, the Company may, in its
sole discretion, classify the Restricted Payment in any manner that complies with this covenant.”

 
41



(bb) The Indenture shall be amended to restate in its entirety Section 4.08 as follows:

“Section 4.08 Dividend and Other Payment Restrictions Affecting Restricted Subsidiaries.

(a) The Company shall not, and shall not permit any of its Restricted Subsidiaries to, directly or indirectly, create or permit to exist or become
effective any consensual encumbrance or restriction on the ability of any Restricted Subsidiary to:

(1) pay dividends or make any other distributions on its Equity Interests to the Company or any of its Restricted Subsidiaries, or with
respect to any other interest or participation in, or measured by, its profits, or pay any indebtedness owed to the Company or any of its
Restricted Subsidiaries;

(2) make loans or advances to the Company or any of its Restricted Subsidiaries; or

(3) sell, lease or transfer any of its properties or assets to the Company or any of its Restricted Subsidiaries (provided that dividend or
liquidation priority between classes of Equity Interests, or subordination of any obligation (including the application of any remedy bars
thereto) to any other obligation, will not be deemed to constitute such an encumbrance or restriction).

(b) The restrictions in Section 4.08(a) hereof will not apply to encumbrances or restrictions existing under or by reason of:

(1) agreements governing Existing Indebtedness as in effect on the date of this Indenture and any amendments, restatements,
modifications, renewals, supplements, refundings, replacements or refinancings of those agreements; provided that the amendments,
restatements, modifications, renewals, supplements, refundings, replacements or refinancings are not materially more restrictive, taken as a
whole, with respect to such dividend and other payment restrictions than those contained in those agreements on the date of this Indenture
(as determined in good faith by the Company);

(2) this Indenture, the Notes, the Note Guarantees, the Secured Debt Documents and any amendments, restatements, modifications,
renewals, supplements, refundings, replacements or refinancings of any of the foregoing;

(3) (A) agreements governing other Indebtedness permitted to be incurred under Section 4.09(b)(15) hereof and any amendments,
restatements, modifications, renewals, supplements, refundings, replacements or refinancings of those agreements; provided that in the case
of this sub-clause (A), the restrictions therein would not (i) impair, in the Issuer’s good faith reasonable judgment, the ability of the Issuer
and the Guarantors to satisfy the Obligations under the Notes, or (ii) otherwise prohibit the Subsidiaries from paying dividends or making
distributions, loans or advances at any time in an amount, together with other
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amounts available, sufficient to make payments on the Notes due at such time, and (B) agreements governing other Indebtedness permitted
to be incurred under Section 4.09(b) other than clause (15) thereof, and any amendments, restatements, modifications, renewals,
supplements, refundings, replacements or refinancings of those agreements; provided that in the case of this sub-clause (B), the restrictions
therein are not materially more restrictive, taken as a whole, than those contained in this Indenture, the Notes and the Note Guarantees (as
determined in good faith by the Company);

(4) applicable law, rule, regulation or order;

(5) any agreement governing or relating to Indebtedness or Equity Interests of Persons acquired by the Company or any of its
Restricted Subsidiaries as in effect at the time of such acquisition (except to the extent such Indebtedness or Equity Interests were incurred in
connection with or in contemplation of such acquisition), which encumbrance or restriction is not applicable to any Persons, or the properties
or assets of any Persons, other than the Persons, or the property or assets of the Persons, so acquired; provided that, in the case of
Indebtedness, such Indebtedness was permitted by the terms of this Indenture to be incurred, and any amendments, restatements,
modifications, renewals, supplements, refundings, replacements or refinancings of those agreements; provided that the amendments,
restatements, modifications, renewals, supplements, refundings, replacements or refinancings are not materially more restrictive, taken as a
whole, with respect to such dividend and other payment restrictions than those contained in those agreements on the date of such acquisition
(as determined in good faith by the Company);

(6) non-assignment provisions in contracts, leases, subleases, licenses and sublicenses entered into in the ordinary course of business;

(7) mortgage financings and purchase money obligations for property acquired in the ordinary course of business and Capital Lease
Obligations that impose restrictions on the property mortgaged, purchased or leased of the nature described in clause (3) of the preceding
paragraph;

(8) any restriction with respect to a Restricted Subsidiary imposed pursuant to an agreement entered into for the sale or disposition of
all or substantially all of the Equity Interests or assets of such Restricted Subsidiary pending the closing of such sale or disposition;

(9) Permitted Refinancing Indebtedness; provided that the restrictions contained in the agreements governing such Permitted
Refinancing Indebtedness are not materially more restrictive, taken as a whole, than those contained in the agreements governing the
Indebtedness being refinanced (as determined in good faith by the Company);

 
43



(10) Liens permitted to be incurred under the provisions of Section 4.12 hereof that limit the right of the debtor to dispose of the assets
subject to such Liens;

(11) provisions limiting the disposition or distribution of assets or property in joint venture agreements, asset sale agreements, sale-
leaseback agreements, stock sale agreements and other similar agreements (including agreements entered into in connection with a
Restricted Investment), which limitation is applicable only to the assets that are the subject of such agreements;

(12) restrictions on cash or other deposits or net worth imposed by customers under contracts entered into by the Company or any
Restricted Subsidiary;

(13) encumbrances and restrictions contained in the terms of any Indebtedness or any agreement pursuant to which such Indebtedness
was issued if the encumbrance or restriction applies only in the event of a payment default or default with respect to a financial covenant
contained in such Indebtedness or agreement and such encumbrance or restriction is not materially more disadvantageous to the holders of
the Notes than is customary in comparable financings (as determined in good faith by the Company) and the Company determines that any
such encumbrance or restriction will not materially affect the Issuer’s ability to make principal or interest payments on the Notes; and

(14) restrictions on the sale, lease or transfer of property or assets arising or agreed to in the ordinary course of business, not relating to
any Indebtedness, and that do not, individually or in the aggregate, detract from the value of property or assets of the Company or any
Restricted Subsidiary in any manner material to the Company or any Restricted Subsidiary.”

(cc) The Indenture shall be amended to restate in its entirety Section 4.09 as follows:

“Section 4.09 Incurrence of Indebtedness and Issuance of Disqualified Stock.

(a) The Company shall not, and shall not permit any of its Restricted Subsidiaries to, directly or indirectly, create, incur, issue, assume,
guarantee or otherwise become directly or indirectly liable, contingently or otherwise, with respect to (collectively, “incur”) any Indebtedness
(including Acquired Debt), and the Company shall not and shall not permit any of its Restricted Subsidiaries to issue any Disqualified Stock;
provided, however, that the Company and any of its Restricted Subsidiaries may incur Indebtedness (including Acquired Debt) or issue Disqualified
Stock, if the Company’s Consolidated Leverage Ratio at the time of incurrence of such Indebtedness or the issuance of such Disqualified Stock, as
the case may be, after giving pro forma effect to such incurrence or issuance as of such date and to the use of proceeds therefrom as if the same had
occurred at the end of the most recently ended four full fiscal quarter period of the Company for which internal financial statements are available,
would have been no greater than 3.25 to 1.
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(b) The provisions of Section 4.09(a) hereof will not prohibit the incurrence of any of the following items of Indebtedness (collectively,
“Permitted Debt”):

(1) (A) the incurrence by the Issuer or any Guarantor of Priority Lien Debt in an aggregate principal amount at any time outstanding
not to exceed the Priority Lien Cap and (B) the incurrence by the Issuer or any Guarantor of Junior Lien Debt in an aggregate principal
amount at any time outstanding not to exceed the Junior Lien Cap;

(2) the incurrence by the Company and its Restricted Subsidiaries of Existing Indebtedness and Indebtedness represented by the
Exchange Notes issued on the date of the Second Supplemental Indenture pursuant to the Exchange Agreement;

(3) the incurrence by the Issuer or any Guarantor of Parity Lien Debt (which may include without limitation (A) Initial Additional
Notes issued under this Indenture following the consummation of the transactions described in the Offering Circular and (B) Exchange
Additional Notes issued under this Indenture following the date of the Second Supplemental Indenture) in an aggregate amount incurred
pursuant to this clause (3) not to exceed the Parity Lien Cap;

(4) the incurrence by the Company or any of its Restricted Subsidiaries of Indebtedness represented by Capital Lease Obligations,
mortgage financings, lease financings or purchase money obligations, in each case, incurred for the purpose of financing (whether or not
incurred at the time of such purchase, design, construction, installation, integration or improvement) all or any part of the purchase price or
cost of design, construction, installation, integration or improvement of property, plant or equipment used in the business of the Company or
any of its Restricted Subsidiaries, or ownership rights with respect to indefeasible rights of use or minimum investment units (or similar
ownership units) in domestic or transnational fiber optic cable or other transmission facilities, and, in each case, including acquisitions by
way of acquisitions of the Equity Interests of a Person that becomes a Restricted Subsidiary, in an aggregate principal amount, including all
Permitted Refinancing Indebtedness incurred to renew, refund, refinance, replace, defease or discharge any Indebtedness incurred pursuant
to this clause (4), not to exceed $30.0 million at any time outstanding;

(5) the incurrence by the Company or any of its Restricted Subsidiaries of Permitted Refinancing Indebtedness in exchange for, or the
net proceeds of which are used to renew, refund, refinance, replace, defease or discharge any Indebtedness (other than intercompany
Indebtedness) that was permitted by this Indenture to be incurred under Section 4.09(a) hereof or clauses (2), (4), (5), (14), (15) or (16) of
this Section 4.09(b);
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(6) the incurrence by the Company or any of its Restricted Subsidiaries of intercompany Indebtedness between or among the Company
and any of its Restricted Subsidiaries; provided, however, that:

(A) if the Issuer or any Guarantor is the obligor on such Indebtedness and the payee is not the Issuer or a Guarantor, such
Indebtedness must be unsecured and expressly subordinated to prior payment in full in cash of all Obligations then due (and not
merely outstanding under) with respect to the Notes, in the case of the Issuer, or the Note Guarantee, in the case of a Guarantor; and

(B) (i) any subsequent issuance or transfer of Equity Interests that results in any such Indebtedness being held by a Person other
than the Company or a Restricted Subsidiary of the Company, and (ii) any sale or other transfer of any such Indebtedness to a Person
that is not either the Company or a Restricted Subsidiary of the Company shall be deemed, in each case, to constitute an incurrence of
such Indebtedness by the Company or such Restricted Subsidiary, as the case may be, that was not permitted by this clause (6);

(7) the issuance by any of the Company’s Restricted Subsidiaries to the Company or to any of its Restricted Subsidiaries of shares of
Disqualified Stock; provided, however, that:

(A) any subsequent issuance or transfer of Equity Interests that results in any such Disqualified Stock being held by a Person
other than the Company or a Restricted Subsidiary of the Company; and

(B) any sale or other transfer of any such Disqualified Stock to a Person that is not either the Company or a Restricted Subsidiary
of the Company will be deemed, in each case, to constitute an issuance of such Disqualified Stock by such Restricted Subsidiary that
was not permitted by this clause (7);

(8) the incurrence by the Company or any of its Restricted Subsidiaries of Hedging Obligations in the ordinary course of business or
incurred to hedge any interest rate risk on any fixed or floating rate Indebtedness that was permitted to be incurred under the first paragraph
of this covenant or any clause under the definition of “Permitted Debt”;

(9) (A) the Guarantee by the Company or any of its Restricted Subsidiaries of Indebtedness of the Company or a Restricted Subsidiary
of the Company to the extent that the guaranteed Indebtedness was permitted to be incurred by another provision of this covenant; provided
that if the Indebtedness being Guaranteed is subordinated to or pari passu with the Notes, then the Guarantee must be subordinated or pari
passu, as applicable, to the same extent as the Indebtedness Guaranteed; and (B) the Guarantee by Restricted Subsidiaries that are not
Guarantors of Indebtedness of Restricted Subsidiaries that are not Guarantors to the extent that the guaranteed Indebtedness was permitted to
be incurred by another provision of this covenant;
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(10) the incurrence by the Company or any of the Restricted Subsidiaries of Indebtedness in respect of workers’ compensation claims,
self-insurance obligations, bankers’ acceptances, accommodation guarantees for the benefit of trade creditors, completion or performance
guarantees, letters of credit, completion or performance bonds and surety, appeal or judgment bonds or other similar obligations incurred in
the ordinary course of business;

(11) the incurrence by the Company or any of the Restricted Subsidiaries of Indebtedness arising from the honoring by a bank or other
financial institution of a check, draft or similar instrument inadvertently drawn against insufficient funds, so long as such Indebtedness is
covered within five (5) Business Days;

(12) Indebtedness arising from agreements of the Company or a Restricted Subsidiary providing for indemnification, guarantees,
earnouts, purchase price adjustments or similar obligations, in each case, incurred or assumed in connection with the acquisition or
disposition of any business, assets or a Subsidiary, other than guarantees of Indebtedness incurred by any Person acquiring all or any portion
of such business, assets or a Subsidiary for the purpose of financing such acquisition;

(13) Indebtedness representing installment insurance premiums of the Company or any Restricted Subsidiary owing to insurance
companies or insurance premium financings, in each case, in the ordinary course of business;

(14) (A) Indebtedness of any Persons existing at the time such Persons become Subsidiary Guarantors or Restricted Subsidiaries or are
merged with or into or consolidated with the Issuer or any Guarantor or Restricted Subsidiary, or assumed in connection with an acquisition
of property (including Equity Interests) by the Issuer or any Guarantor or Restricted Subsidiary and (B) other Indebtedness incurred in
connection with an Asset Acquisition by the Issuer or any Guarantor or Restricted Subsidiary, provided that such Indebtedness was in
existence prior to the contemplation of such Persons becoming Subsidiary Guarantors or Restricted Subsidiaries or such merger or
consolidation or such acquisition of property or Asset Acquisition, provided further that the ratio of the aggregate principal amount of such
Indebtedness incurred with respect to any such transaction to Consolidated EBITDA (for the most recent four-quarter period for which
financial information is available) attributable to the Person or property so acquired pursuant to such transaction (as determined in good faith
by the Company) is 2.5 to 1.0 or less, and does not exceed (together with all Permitted Refinancing Indebtedness incurred to renew, refund,
refinance, replace, defease or discharge any Indebtedness incurred pursuant to this clause (14)) $20.0 million in the aggregate at any one
time outstanding;
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(15) (A) the incurrence by any Australian Subsidiary or any Canadian Subsidiary of Indebtedness in an aggregate principal amount (or
accreted value, as applicable) at any time outstanding not to exceed $20.0 million; and (B) the incurrence by any Restricted Subsidiary of the
Company that is not a Domestic Subsidiary of Indebtedness in an aggregate principal amount (or accreted value, as applicable) at any time
outstanding not to exceed $10.0 million; and

(16) the incurrence by the Issuer or any Guarantor of additional Indebtedness in an aggregate principal amount (or accreted value, as
applicable) at any time outstanding, including all Permitted Refinancing Indebtedness incurred to renew, refund, refinance, replace, defease
or discharge any Indebtedness incurred pursuant to this clause (16), not to exceed $40.0 million.

(c) The Company shall not incur, and shall not permit the Issuer or any other Guarantor to incur, any Indebtedness (including Permitted Debt)
that is contractually subordinated in right of payment to any other Indebtedness of the Company, the Issuer or such Guarantor unless such
Indebtedness is also contractually subordinated in right of payment to the Notes and the Note Guarantees on substantially identical terms; provided,
however, that no Indebtedness will be deemed to be contractually subordinated in right of payment to any other Indebtedness solely by virtue of
being unsecured or by virtue of being secured on junior priority basis or junior in right of distribution of collateral proceeds.

(d) For purposes of determining compliance with this Section 4.09 and Section 4.12 hereof, in the event that an item of Indebtedness meets the
criteria of more than one of the categories of Permitted Debt described in clauses (1) through (16) of Section 4.09(b) hereof, or is entitled to be
incurred pursuant to Section 4.09(a) hereof, the Company shall be permitted (in its sole discretion) to classify such item of Indebtedness on the date
of its incurrence, or later reclassify all or a portion of such item of Indebtedness, in any manner that complies with this covenant. Notwithstanding
the foregoing, (x) all Priority Lien Debt will be deemed to have been incurred in reliance on the exception provided by clause (1) of the definition of
Permitted Debt and (y) all Parity Lien Debt outstanding on the date of this Indenture (including all Initial Notes) and all Parity Lien Debt represented
by the Exchange Notes issued pursuant to the Exchange Agreement will be deemed to have been incurred in reliance on the exception provided by
clause (2) of the definition of Permitted Debt (provided, however, that such Parity Lien Debt under clause (y) of this sentence that is still outstanding
shall be taken into account in accordance with clause (1) of the definition of Parity Lien Cap in determining the amount of Parity Lien Debt that is
available under clause (3) of the definition of Permitted Debt). The accrual of interest or preferred stock or Disqualified Stock dividends, the
accretion or amortization of original issue discount, the payment of interest on any Indebtedness in the form of additional Indebtedness with the same
terms, the reclassification of preferred stock or Disqualified Stock as Indebtedness due to a change in accounting principles, and the payment of
dividends on preferred stock or Disqualified Stock in the form of additional shares of the same class of preferred stock or Disqualified Stock will not
be deemed to be an incurrence of Indebtedness or an issuance of preferred stock or Disqualified Stock for purposes of this Section 4.09; provided, in
each such case,
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that the amount of any such accrual, accretion or payment is included in Consolidated Interest Expense of the Company as accrued. For purposes of
determining compliance with any U.S. dollar-denominated restriction on the incurrence of Indebtedness, the U.S. dollar-equivalent principal amount
of Indebtedness denominated in a foreign currency shall be utilized, calculated based on the relevant currency exchange rate in effect on the date
such Indebtedness was incurred, in the case of term Indebtedness, or first committed, in the case of revolving credit Indebtedness; provided that
(x) the U.S. dollar-equivalent principal amount of Existing Indebtedness denominated in a foreign currency shall be calculated based on the relevant
currency exchange rate in effect on the date of this Indenture, and (y) if such Indebtedness is incurred to renew, refund, refinance, replace, defease or
discharge other Indebtedness denominated in a foreign currency (or in a different currency from such Indebtedness so being incurred), and such
renewal, refunding, refinancing, replacement, defeasance or discharge would cause the applicable U.S. dollar-denominated restriction to be exceeded
if calculated at the relevant currency exchange rate in effect on the date of such renewal, refunding, refinancing, replacement, defeasance or
discharge, such U.S. dollar-denominated restriction shall be deemed not to have been exceeded so long as the principal amount of such new
Indebtedness does not exceed (i) the outstanding or committed principal amount (whichever is higher) of such Indebtedness being renewed,
refunded, refinanced, replaced, defeased, or discharged plus (ii) the aggregate amount of accrued interest and fees, underwriting discounts, premiums
and other costs and expenses incurred in connection with such renewal, refunding, refinancing, replacement, defeasance or discharge.
Notwithstanding any other provision of this Section 4.09, the maximum amount of Indebtedness that the Company or any Restricted Subsidiary may
incur pursuant to this Section 4.09 shall not be deemed to be exceeded solely as a result of fluctuations in exchange rates or currency values.

(e) The amount of any Indebtedness outstanding as of any date will be:

(1) the accreted value of the Indebtedness (other than net Hedging Obligations), in the case of any Indebtedness issued with original
issue discount;

(2) the principal amount of the Indebtedness (other than net Hedging Obligations), in the case of any other Indebtedness;

(3) in respect of net Hedging Obligations, the termination value of the related Hedge Agreement that would be payable by the
applicable Person as of such date;

(4) in respect of Indebtedness of another Person secured by a Lien on the assets of the specified Person, the lesser of:

(A) the Fair Market Value of such assets at the date of determination; and

(B) the amount of such Indebtedness of the other Person; and
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(5) in respect of Disqualified Stock, an amount equal to the greater of its voluntary or involuntary liquidation preference and its maximum
fixed repurchase price, but excluding accrued dividends, if any.”

(dd) The Indenture shall be amended to restate in its entirety Section 4.10 as follows:

“Section 4.10 Asset Sales.

(a) The Company shall not, and shall not permit any of its Restricted Subsidiaries to, consummate an Asset Sale unless:

(1) The Company (or the Restricted Subsidiary, as the case may be) receives consideration at the time of the Asset Sale at least equal to
the Fair Market Value (measured as of the date of the definitive agreement with respect to such Asset Sale) of the assets or Equity Interests
issued or sold or otherwise disposed of;

(2) except in the case of a Permitted Asset Swap, at least 75% of the consideration received in the Asset Sale by the Company or such
Restricted Subsidiary is in the form of cash or Cash Equivalents;

For purposes of this Section 4.10(a)(2), each of the following will be deemed to be cash:

(A) any liabilities, as shown on the Company’s most recent consolidated balance sheet, of the Company or any Restricted
Subsidiary (other than contingent liabilities and liabilities that are by their terms subordinated to the Notes or any Note Guarantee) that
are assumed by the transferee of any such assets pursuant to a customary novation or indemnity agreement that releases the Company
or such Restricted Subsidiary from or indemnifies against further liability;

(B) Indebtedness of any Restricted Subsidiary that is no longer a Restricted Subsidiary as a result of such Asset Sale, to the
extent that the Company and its Restricted Subsidiaries are released from any guarantee of payment of the principal amount of such
Indebtedness in connection with such Asset Sale;

(C) any securities, Notes or other obligations received by the Company or any such Restricted Subsidiary from such transferee
that are converted by the Company or such Restricted Subsidiary into cash within one hundred twenty (120) days after such Asset
Sale, to the extent of the cash received in that conversion; and

(D) any stock or assets of the kind referred to in clause (3), (5) or (6) of paragraph (b) of this Section 4.10; and
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(3) subject to certain limitations, in the case of an Asset Sale that constitutes a Sale of Collateral, the Company (or the applicable
Restricted Subsidiary, as the case may be) promptly deposits the Net Proceeds therefrom promptly upon receipt thereof as Collateral in an
account or accounts held by or under the control of (for purposes of the Uniform Commercial Code) or otherwise subject to a perfected
security interest in favor of the Collateral Trustee or its agent to secure all Secured Obligations.

(b) Within three hundred sixty-five (365) days after the receipt of any Net Proceeds from an Asset Sale other than a Sale of Collateral, the
Company (or the applicable Restricted Subsidiary, as the case may be) may apply such Net Proceeds, at its option:

(1) to repay, repurchase or redeem Priority Lien Obligations and, if the Priority Lien Obligations repaid are revolving credit
Indebtedness, to correspondingly reduce commitments with respect thereto;

(2) to repay, repurchase or redeem Parity Lien Obligations; provided, that the Issuer offers to repay, repurchase or redeem the Notes on
a pro rata basis;

(3) to acquire all or substantially all of the assets of, or any Equity Interests of, a Permitted Business (provided that in the case of any
such acquisition of Equity Interests, after giving effect thereto, the Permitted Business is or becomes a Restricted Subsidiary of the
Company);

(4) to repay (A) Indebtedness (other than Secured Obligations) that is secured by a Permitted Lien on any assets that were sold in such
Asset Sale, or (B) obligations under the 13% Notes;

(5) to make a capital expenditure;

(6) to acquire other assets that are not classified as current assets under GAAP and that are used or useful in a Permitted Business;

(7) in the case of an Asset Sale by a Restricted Subsidiary that is not a Guarantor, to repay, repurchase or redeem Indebtedness of the
Company, the Issuer or any Restricted Subsidiary; or

(8) any combination of the foregoing clauses (1) through (7).

(c) Within three hundred sixty-five (365) days after the receipt of any Net Proceeds from a Sale of Collateral, the Company (or the applicable
Restricted Subsidiary, as the case may be) may apply such Net Proceeds, at its option:

(1) to purchase other assets that would constitute Collateral;

(2) to acquire all or substantially all of the assets of, or any Equity Interests of, a Permitted Business (provided that in the case of any
such acquisition of Equity Interests, after giving effect thereto, the Permitted Business becomes a Guarantor or is merged into or
consolidated with the Issuer or any Guarantor);
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(3) to repay (A) Indebtedness (other than Secured Obligations) that is secured by a Permitted Priority Lien on any Collateral that was
sold in such Sale of Collateral, or (B) obligations under the 13% Notes;

(4) to make a capital expenditure with respect to assets that constitute Collateral; or

(5) any combination of the foregoing clauses (1) through (4).

(d) In the case of clauses (3), (5) and (6) of paragraph (b) of this Section 4.10 and clauses (1), (2) and (4) of paragraph (c) of this Section 4.10,
the Company (or the applicable Restricted Subsidiary, as the case may be) will be deemed to have complied with its obligations in paragraphs
(b) and (c) of this Section 4.10 if it enters into a binding commitment to acquire such assets or Equity Interests prior to three hundred sixty-five
(365) days after the receipt of the applicable Net Proceeds; provided that such binding commitment will be subject only to customary conditions and
such acquisition is completed within one hundred eighty (180) days following the expiration of the aforementioned three hundred sixty-five
(365) day period. If the acquisition contemplated by such binding commitment is not consummated on or before such one hundred eightieth
(180th) day, and the Company (or the applicable Restricted Subsidiary, as the case may be) has not applied the applicable Net Proceeds for another
purpose permitted by the applicable paragraph (b) or (c) of this Section 4.10 on or before such one hundred eightieth (180th) day, such commitment
shall be deemed not to have been a permitted application of Net Proceeds.

(e) Pending the final application of any Net Proceeds of an Asset Sale, other than a Sale of Collateral, the Company (or the applicable
Restricted Subsidiary) may temporarily reduce revolving credit borrowings or otherwise invest the Net Proceeds in any manner that is not prohibited
by this Indenture.

(f) Any Net Proceeds from Asset Sales that are not applied or invested as provided in paragraph (b) (with respect to Asset Sales other than
Sales of Collateral) or paragraph (c) (with respect to a Sale of Collateral) of this Section 4.10 constitute “Excess Proceeds”.

(g) When the aggregate amount of Excess Proceeds exceeds $15.0 million, within forty-five (45) days thereof, the Issuer will make an offer (an
“Asset Sale Offer”) to all Holders and all holders of other Parity Lien Debt containing provisions similar to those set forth in this Indenture with
respect to offers to purchase, prepay or redeem with the proceeds of sales of assets, in accordance with Section 3.08 hereof, to purchase, prepay or
redeem the maximum principal amount of Notes and such other Parity Lien Debt (plus all accrued interest on the Indebtedness and the amount of all
fees and expenses, including premiums, incurred in connection therewith) that may be purchased,
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prepaid or redeemed out of the Excess Proceeds. The offer price in any Asset Sale Offer will be equal to 100% of the principal amount, plus accrued
and unpaid interest to the date of purchase, prepayment or redemption, subject to the rights of Holders on the relevant record date to receive interest
due on the relevant interest payment date, and will be payable in cash. If any Excess Proceeds remain after consummation of an Asset Sale Offer, the
Company may use those Excess Proceeds for any purpose not otherwise prohibited by this Indenture. If the aggregate principal amount of Notes and
other Parity Lien Debt tendered into (or required to be prepaid or redeemed in connection with) such Asset Sale Offer exceeds the amount of Excess
Proceeds, the Trustee shall select the Notes and such other Parity Lien Debt to be purchased on a pro rata basis, based on the amounts validly
tendered (and not validly withdrawn) or required to be prepaid or redeemed. Upon completion of each Asset Sale Offer, the amount of Excess
Proceeds will be reset at zero.

(h) The Issuer will comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws and regulations
thereunder to the extent those laws and regulations are applicable in connection with each repurchase of Notes pursuant to an Asset Sale Offer. To
the extent that the provisions of any securities laws or regulations conflict with the Asset Sale provisions of Section 3.08 hereof or this Section 4.10,
the Issuer will comply with the applicable securities laws and regulations and will not be deemed to have breached its obligations under Section 3.08
hereof or this Section 4.10 by virtue of such compliance.”

(ee) The Indenture shall be amended to restate in its entirety Section 4.11 as follows:

“Section 4.11 Transactions with Affiliates.

(a) The Company shall not, and shall not permit any of its Restricted Subsidiaries to, make any payment to or sell, lease, transfer or otherwise
dispose of any of its properties or assets to, or purchase any property or assets from, or enter into or make or amend any transaction, contract,
agreement, understanding, loan, advance or guarantee with, or for the benefit of, any Affiliate of the Company (each, an “Affiliate Transaction”),
unless:

(1) the Affiliate Transaction is on terms that are not materially less favorable to the Company or the relevant Restricted Subsidiary than
those that would have been obtained at such time in a comparable transaction by the Company or such Restricted Subsidiary with an
unrelated Person; and

(2) the Company delivers to the Trustee:

(A) with respect to any Affiliate Transaction or series of related Affiliate Transactions involving aggregate consideration in
excess of $10.0 million, (i) a resolution of the Board of Directors of the Company set forth in an Officers’ Certificate of the Company
certifying that such Affiliate Transaction complies with clause (1) of this Section 4.11(a) and
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that such Affiliate Transaction has been approved by a majority of the disinterested members of the Board of Directors of the
Company, or (ii) in the event there are no disinterested members of the Board of Directors of the Company, an opinion as to the
fairness to the Company or such Subsidiary of such Affiliate Transaction from a financial point of view issued by an accounting,
appraisal or investment banking firm of national standing; and

(B) with respect to any Affiliate Transaction or series of related Affiliate Transactions involving aggregate consideration in
excess of $25.0 million, an opinion as to the fairness to the Company or such Subsidiary of such Affiliate Transaction from a financial
point of view issued by an accounting, appraisal or investment banking firm of national standing.

(b) The following items will not be deemed to be Affiliate Transactions and, therefore, will not be subject to the provisions of Section 4.11(a)
hereof:

(1) any employment or consulting agreement, employee benefit plan, stock option or stock ownership plan, officer or director
indemnification agreement or any similar arrangement entered into by the Company or any of its Restricted Subsidiaries in the ordinary
course of business and payments and issuances of Capital Stock, options, warrants or other rights to acquire Capital Stock, in each case,
pursuant thereto (provided that issuances of Capital Stock of Restricted Subsidiaries of the Company shall be limited to Voting Stock (in
each case, representing an aggregate of not more than 5.0% of the fully diluted Voting Stock of such Restricted Subsidiary) of not more than
two Restricted Subsidiaries identified by the Company in an Officers’ Certificate delivered to the Trustee);

(2) transactions between or among the Company and/or its Restricted Subsidiaries;

(3) transactions with a Person (other than an Unrestricted Subsidiary of the Company) that is an Affiliate of the Company solely
because the Company owns, directly or through a Restricted Subsidiary, an Equity Interest in, or controls, such Person;

(4) payment of reasonable and customary fees and reimbursements of expenses (pursuant to indemnity arrangements or otherwise) of
Officers, directors, employees or consultants of the Company or any of its Restricted Subsidiaries;

(5) any issuance of Equity Interests (other than Disqualified Stock) of the Company to Affiliates of the Company or in exchange for
capital contributions to the Company;

(6) Restricted Payments that do not violate Section 4.07 hereof; and
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(7) loans or advances to employees in the ordinary course of business not to exceed $1.0 million in the aggregate at any one time
outstanding.”

(ff) The Indenture shall be amended to restate in its entirety Section 4.12 as follows:

“Section 4.12 Liens.

The Company shall not, and shall not permit any of its Restricted Subsidiaries to, directly or indirectly, create, incur, assume or suffer to exist
any Lien of any kind on any asset now owned or hereafter acquired, except Permitted Liens and Permitted Priority Liens.”

(gg) The Indenture shall be amended to restate in its entirety Section 4.13 as follows:

“Section 4.13 Business Activities.

The Company shall not, and shall not permit any of its Restricted Subsidiaries to, engage in any business other than Permitted Businesses.”

(hh) The Indenture shall be amended to restate in its entirety Section 4.14 as follows:

“Section 4.14 Corporate Existence.

Subject to Article 5 hereof, the Company shall do or cause to be done all things necessary to preserve and keep in full force and effect:

(a) its corporate existence, and the corporate, partnership or other existence of each of its Subsidiaries, in accordance with the
respective organizational documents (as the same may be amended from time to time) of the Company or any such Subsidiary; and

(b) the rights (charter and statutory), licenses and franchises of the Company and its Subsidiaries; provided, however, that the Company
shall not be required to preserve any such right, license or franchise, or the corporate, partnership or other existence of any of its Subsidiaries
if the Board of Directors of the Company shall determine that the preservation thereof is no longer desirable in the conduct of the business of
the Company and its Subsidiaries, taken as a whole, and that the loss thereof is not adverse in any material respect to the Holders.”

(ii) The Indenture shall be amended to restate in its entirety Section 4.15 as follows:

“Section 4.15 Offer to Repurchase Upon a Change of Control.
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(a) If a Change of Control occurs, each Holder will have the right to require the Issuer to repurchase all or any part of that Holder’s Notes
(equal to $2,000 or an integral multiple of $1 in excess thereof) pursuant to this Section 4.15 (a “Change of Control Offer”). In the Change of
Control Offer, the Issuer will offer the Holders a purchase price in cash equal to 100% of the aggregate principal amount of Notes repurchased, plus
accrued and unpaid interest, if any, on the Notes repurchased to the date of purchase, subject to the rights of Holders on the relevant record date to
receive interest due on the relevant interest payment date (the “Change of Control Payment”). Within fifteen (15) days following any Change of
Control, the Issuer will mail a notice to each Holder (with a copy to the Trustee) describing the transaction or transactions that constitute the Change
of Control and stating:

(1) that the Change of Control Offer is being made pursuant to this Section 4.15 and that all Notes tendered will be accepted for
payment;

(2) the purchase price and the purchase date, which shall be no earlier than thirty (30) days and no later than sixty (60) days from the
date such notice is mailed (the “Change of Control Payment Date”);

(3) that any Note not tendered will continue to accrue interest;

(4) that, unless the Issuer defaults in the payment of the Change of Control Payment, any Notes accepted for payment pursuant to the
Change of Control Offer will cease to accrue interest after the Change of Control Payment Date;

(5) that Holders electing to have any Notes purchased pursuant to a Change of Control Offer will be required to surrender the Notes,
with the form entitled “Option of Holder to Elect Purchase” attached to the Notes completed, or transfer a beneficial interest in the Notes by
book-entry transfer, to the Paying Agent at the address specified in the notice prior to the close of business on the third Business Day
preceding the Change of Control Payment Date;

(6) that Holders will be entitled to withdraw their election if the Paying Agent receives, not later than the close of business on the
second Business Day preceding the Change of Control Payment Date, a telegram, telex, facsimile transmission or letter setting forth the
name of the Holder, the principal amount of Notes delivered for purchase, the serial number for Notes held in definitive form and a statement
that such Holder is withdrawing his election to have the Notes purchased; and

(7) that Holders whose Notes are being purchased only in part will be issued new Notes equal in principal amount to the unpurchased
portion of the Notes surrendered, which unpurchased portion must be equal to $2,000 in principal amount or an integral multiple of $1 in
excess thereof.
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The Issuer will comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws and regulations thereunder
to the extent those laws and regulations are applicable in connection with the repurchase of the Notes as a result of a Change in Control. To the
extent that the provisions of any securities laws or regulations conflict with the provisions of this Section 4.15, the Issuer will comply with the
applicable securities laws and regulations and will not be deemed to have breached its obligations under this Section 4.15 by virtue of such
compliance.

(b) On the Change of Control Payment Date, the Issuer will, to the extent lawful:

(1) accept for payment all Notes or portions of Notes validly tendered (and not validly withdrawn) pursuant to the Change of Control
Offer;

(2) deposit with the Paying Agent an amount equal to the Change of Control Payment in respect of all Notes or portions of Notes
validly tendered (and not validly withdrawn); and

(3) deliver or cause to be delivered to the Trustee the Notes properly accepted together with an Officers’ Certificate of the Issuer stating
the aggregate principal amount of Notes or portions of Notes being purchased by the Issuer.

(c) The Paying Agent will promptly mail to each Holder validly tendered (and not validly withdrawn) the Change of Control Payment for such
Notes, and the Trustee will promptly authenticate and mail (or cause to be transferred by book entry) to each Holder a new Note equal in principal
amount to any unpurchased portion of the Notes surrendered, if any. The Issuer will publicly announce the results of the Change of Control Offer on
or as soon as practicable after the Change of Control Payment Date.

(d) The Issuer will not be required to make a Change of Control Offer upon a Change of Control if (1) a third party makes the Change of
Control Offer in the manner, at the times and otherwise in compliance with the requirements set forth in this Section 4.15 and purchases all Notes
validly tendered (and not validly withdrawn) under the Change of Control Offer, or (2) notice of redemption has been given pursuant to Section 3.01
hereof, unless and until there is a default in payment of the applicable redemption price. Notwithstanding anything to the contrary contained herein, a
Change of Control Offer may be made in advance of a Change of Control, conditioned upon the consummation of such Change of Control, if a
definitive agreement is in place for the Change of Control at the time the Change of Control Offer is made.”

(jj) The Indenture shall be amended to restate in its entirety Section 4.17 as follows:

“Section 4.17 Designation of Restricted and Unrestricted Subsidiaries.

(a) Subject to Section 4.17(c), the Board of Directors of the Company may designate any Restricted Subsidiary to be an Unrestricted
Subsidiary if that designation would not cause a Default. If a Restricted Subsidiary is designated as an Unrestricted Subsidiary and has assets of
more than $1,000, the aggregate Fair Market Value of all outstanding Investments owned by the Company and its Restricted Subsidiaries in the
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Subsidiary designated as an Unrestricted Subsidiary shall be deemed to be an Investment made as of the time of the designation and shall reduce the
amount available for Restricted Payments under Section 4.07 hereof or under one or more clauses of the definition of Permitted Investments, as
determined by the Company. That designation will only be permitted if the Investment would be permitted at that time and if the Restricted
Subsidiary otherwise meets the definition of an Unrestricted Subsidiary.

(b) Any designation of a Subsidiary of the Company as an Unrestricted Subsidiary shall be evidenced to the Trustee by filing with the Trustee
a certified copy of a resolution of the Board of Directors giving effect to such designation and an Officers’ Certificate of the Company certifying that
such designation complied with the preceding conditions and was permitted by Section 4.07 hereof. The Board of Directors of the Company may at
any time designate any Unrestricted Subsidiary to be a Restricted Subsidiary of the Company; provided that such designation will be deemed to be
an incurrence of Indebtedness by a Restricted Subsidiary of the Company of any outstanding Indebtedness of such Unrestricted Subsidiary, and such
designation will only be permitted if (1) such Indebtedness is permitted under Section 4.09 hereof, calculated on a pro forma basis as if such
designation had occurred at the beginning of the applicable reference period; and (2) no Default or Event of Default would be in existence following
such designation.

(c) The Company shall not designate (1) any Australian Subsidiary to be an Unrestricted Subsidiary other than Australian Subsidiaries
(together with all other Australian Subsidiaries that constitute Unrestricted Subsidiaries) (i) that, as of the date of such designation, own less than
10% of the assets owned by all Australian Subsidiaries as of the end of the four-quarter period immediately preceding such date and for which
financial information is available, and (ii) from which, as of the date of such designation, less than 10% of Australian Net Income and Australian
EBITDA of all Australian Subsidiaries are derived, in each case, for the four-quarter period immediately preceding such date and for which financial
information is available, and (2) any Canadian Subsidiary to be an Unrestricted Subsidiary other than Canadian Subsidiaries (together with all other
Canadian Subsidiaries that constitute Unrestricted Subsidiaries) (i) that, as of the date of such designation, own less than 10% of the assets owned by
all Canadian Subsidiaries as of the end of the four-quarter period immediately preceding such date and for which financial information is available,
and (ii) from which, as of the date of such designation, less than 10% of Canadian Net Income and Canadian EBITDA of all Canadian Subsidiaries
are derived, in each case, for the four-quarter period immediately preceding such date and for which financial information is available; provided that,
in the case of each of clauses (1) and (2) above, such Subsidiaries otherwise satisfy all of the criteria to be designated as “Unrestricted Subsidiaries”
pursuant to this covenant.”

(kk) The Indenture shall be amended to restate in its entirety Section 4.18 as follows:

“Section 4.18 Payments for Consent.
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The Company will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly, pay or cause to be paid any consideration
to or for the benefit of any Holder for or as an inducement to any consent, waiver or amendment of any of the terms or provisions of this Indenture or
the Notes unless such consideration is offered to be paid and is paid to all Holders that consent, waive or agree to amend in the time frame set forth
in the solicitation documents relating to such consent, waiver or agreement.”

(ll) The Indenture shall be amended to add the following new Section 4.19 immediately following Section 4.18:

“Section 4.19 Relative Rights.

In the event of the incurrence of Parity Lien Debt following the effectiveness of the Second Supplemental Indenture (including issuance of any
additional Notes under this Indenture), having any terms(s) and/or any condition(s) more favorable to the holders of such Parity Lien Debt than the
terms and conditions of the Exchange Notes, the Issuer and Guarantors agree to take such actions as may be necessary to amend this Indenture,
Notes and Security Documents in order to provide the same (or, at the consent of the Holders of a majority of the principal amount of the Exchange
Notes and any Exchange Additional Notes issued to other Holders of Initial Notes upon exchange of such Initial Notes for Exchange Additional
Notes following the consummation of the exchange of Initial Notes for Exchange Notes contemplated by the Exchange Agreement, substantially
similar) additional rights or benefits under the Exchange Notes and any Exchange Additional Notes issued to Holders of Initial Notes following the
consummation of the exchange of Initial Notes for Exchange Notes contemplated by the Exchange Agreement. Notwithstanding the foregoing, the
following terms with respect to future issuances of Parity Lien Debt will not be deemed to be more favorable to the holders of such Parity Lien Debt
than the Exchange Notes: (i) the issuance of Initial Additional Notes or Exchange Additional Notes at an issue price equal to or greater than 100% of
the principal amount thereof (for the avoidance of doubt, (A) this exception under clause (i) shall not apply to any term or provision of the Initial
Additional Notes or Exchange Additional Notes other than the issue price and (B) the issuance or incurrence of any Parity Lien Debt (other than the
Initial Notes that were issued on the date on which this Indenture was executed) with call protection or a prepayment penalty shall trigger the
requirements under the first sentence of this Section 4.19) and (ii) the issuance of Exchange Additional Notes to other Holders of Initial Notes
following the consummation of the exchange of Initial Notes for Exchange Notes contemplated by the Exchange Agreement, upon the exchange of
any such Initial Notes at an exchange rate (together with accrued but unpaid interest to the date of exchange, if applicable) not more favorable to
such other Holders than the exchange rate applicable to the exchange of Initial Notes for Exchange Notes set forth in the Exchange Agreement.”

(mm) The Indenture shall be amended to restate in its entirety Section 5.01 as follows:

“Section 5.01 Merger, Consolidation or Sale of Assets.
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(a) The Company shall not, and shall not permit the Issuer to, directly or indirectly: (1) consolidate or merge or amalgamate with or into
another Person (whether or not the Company or the Issuer is the surviving corporation), or (2) sell, assign, transfer, convey or otherwise dispose of
all or substantially all of the properties or assets of the Company, the Issuer and their respective Restricted Subsidiaries taken as a whole, in one or
more related transactions, to another Person, unless:

(1) either:

(A) the Company or the Issuer, as applicable, is the surviving corporation; or

(B) the Person formed by or surviving any such consolidation, merger or amalgamation (if other than the Company or the Issuer)
or to which such sale, assignment, transfer, conveyance or other disposition has been made (the “Successor Person”) is an entity
organized or existing under the laws of the United States, any state of the United States or the District of Columbia, and, if such entity
is not a corporation, a co-obligor of the Notes is a corporation organized or existing under any such laws;

(2) the Successor Person assumes all of the obligations of the Company or the Issuer, as applicable, under the Notes, this Indenture and
the Security Documents pursuant to agreements reasonably satisfactory to the Trustee;

(3) immediately after such transaction, no Default or Event of Default exists;

(4) the Company, the Issuer or the Successor Person would, on the date of such transaction after giving pro forma effect thereto and
any related financing transactions as if the same had occurred at the beginning of the applicable four-quarter period either:

(A) be permitted to incur at least $1.00 of additional Indebtedness pursuant to the Consolidated Leverage Ratio test set forth in
Section 4.09(a); or

(B) have a Consolidated Leverage Ratio that is equal to or less than the Consolidated Leverage Ratio of the Company
immediately prior to such consolidation, merger, sale, assignment, transfer, conveyance or other disposition;

(5) the Successor Person promptly causes such amendments, supplements or other instruments to be executed, delivered, filed and
recorded in such jurisdictions as may be required by applicable law to preserve and protect the Liens of the Security Documents on the
Collateral owned by or transferred to the Successor Person, together with such financing statements as may be required to perfect any
security interests in the Collateral which may be perfected by filing of a financing statement under the Uniform Commercial Code of the
relevant states;
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(6) the Collateral owned by or transferred to the Successor Person shall (A) continue to constitute Collateral under this Indenture and
the Security Documents, (B) be subject to the Liens in favor of the Collateral Trustee for its benefit and the benefit of the holders of the
parity Indebtedness, and (C) not be subject to any Lien other than Permitted Liens; and

(7) the property and assets of the Person which is merged or consolidated with or into the Successor Person, to the extent that they are
property or assets of the types that would constitute Collateral under the Security Documents, shall be treated as after-acquired property and
the Successor Person shall take such action as may be reasonably necessary to cause such property or assets to be made subject to the Lien of
the Security Documents in the manner and to the extent required in this Indenture and the Security Documents.

(b) The Company shall not, and shall not permit the Issuer to, directly or indirectly, lease all or substantially all of the properties and assets of
the Company, the Issuer and their respective Restricted Subsidiaries taken as a whole, in one or more related transactions, to any other Person. Any
Indebtedness that becomes an obligation of the Successor Person, the Company, the Issuer or any Restricted Subsidiary as a result of such
transaction undertaken in compliance with this Section 5.01, and any Permitted Refinancing Indebtedness with respect thereto, shall be deemed to
have been incurred in compliance with Section 4.09.

(c) Paragraphs (a) and (b) of Section 5.01 hereof shall not apply to any sale, assignment, transfer, conveyance, lease or other disposition of
assets between or among the Company and its Restricted Subsidiaries. Clauses (3) and (4) of Section 5.01(a) hereof will not apply to any merger or
consolidation of the Company (A) with or into one of its Restricted Subsidiaries for any purpose, or (B) with or into an Affiliate solely for the
purpose of reincorporating the Company or the Issuer in another jurisdiction.”

(nn) The Indenture shall be amended to restate in its entirety Section 6.01(c) as follows:

“(c) failure by the Company or any of its Restricted Subsidiaries to comply with the provisions of Sections 4.10, 4.15, 4.19 or 5.01 hereof;”

(oo) The Indenture shall be amended to restate in its entirety Section 6.01(e) as follows:

“(e) default under any mortgage, indenture or instrument under which there may be issued or by which there may be secured or evidenced any
Indebtedness for money borrowed by the Company or any of its Restricted Subsidiaries (or the payment of which is guaranteed by the Company or
any of its Restricted Subsidiaries) other than Indebtedness owed to the Company or any Restricted Subsidiary, whether such Indebtedness or
Guarantee now exists, or is created after the date of this Indenture, if that default:
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(1) is caused by a failure to pay principal of, or interest or premium, if any, on such Indebtedness prior to the expiration of the grace
period provided in such Indebtedness on the date of such default (a “Payment Default”); or

(2) results in the acceleration of such Indebtedness prior to its express maturity,

and, in each case, the principal amount of any such Indebtedness, together with the principal amount of any other such Indebtedness under which
there has been a Payment Default or the maturity of which has been so accelerated, aggregates $20.0 million or more; provided, that no Default or
Event of Default will be deemed to occur with respect to any such Indebtedness that is paid or otherwise acquired or retired (or for which such
failure to pay or acceleration is waived or rescinded) within thirty (30) days after such failure to pay or such acceleration;”

(pp) The Indenture shall be amended to restate in its entirety Section 6.01(f) as follows:

“(f) failure by the Company or any of its Restricted Subsidiaries to pay final judgments (other than those which are covered by insurance from
an insurer that has not disclaimed liability) entered by a court or courts of competent jurisdiction aggregating in excess of $20.0 million, which
judgments are not paid, discharged or stayed for a period of sixty (60) days;”

(qq) Section 6.01 of the Indenture shall be amended by (i) deleting the word “or” at the end of clause (g) and (ii) replacing the period at the
end of clause (h) with a semi-colon.

(rr) The Indenture shall be amended to restate in its entirety Section 6.01(i) as follows:

“(i) the Company or any of its Restricted Subsidiaries that is a Significant Subsidiary or any group of its Restricted Subsidiaries that, taken
together, would constitute a Significant Subsidiary pursuant to or within the meaning of Bankruptcy Law:

(1) commences a voluntary case,

(2) consents to the entry of an order for relief against it in an involuntary case,

(3) consents to the appointment of a custodian, receiver, receiver manager, interim receiver or sequestrator of it or for all or
substantially all of its property,

(4) makes a general assignment for the benefit of its creditors, or

(5) generally is not paying its debts as they become due;”
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(ss) The Indenture shall be amended to restate in its entirety Section 6.01(j) as follows:

“(j) a court of competent jurisdiction enters an order or decree under any Bankruptcy Law that:

(1) is for relief against the Company or any of its Restricted Subsidiaries that is a Significant Subsidiary or any group of Restricted
Subsidiaries of the Company that, taken together, would constitute a Significant Subsidiary in an involuntary case;

(2) appoints a custodian, receiver, receiver manager, interim receiver or sequestrator of the Company or any of its Restricted
Subsidiaries that is a Significant Subsidiary or any group of Restricted Subsidiaries of the Company that, taken together, would constitute a
Significant Subsidiary or for all or substantially all of the property of the Company or any of its Restricted Subsidiaries that is a Significant
Subsidiary or any group of Restricted Subsidiaries of the Company that, taken together, would constitute a Significant Subsidiary; or

(3) orders the liquidation of the Company or any of its Restricted Subsidiaries that is a Significant Subsidiary or any group of
Restricted Subsidiaries of the Company that, taken together, would constitute a Significant Subsidiary;

and the order or decree remains undischarged, unstayed or unremedied and in effect for sixty (60) consecutive days; or”

(tt) The Indenture shall be amended by inserting the following Section 6.01(k) immediately following Section 6.01(j):

“(k) prior to the effectiveness of the Second Supplemental Indenture, failure of the Company or any of its Restricted Subsidiaries to comply
with any provision of the Indenture (without giving effect to the First Supplemental Indenture), after giving effect to any and all notice and/or grace
period applicable to a default or breach of such provision of this Indenture as provided in the other clauses of this Section 6.01.”

(uu) The Indenture shall be amended to restate in its entirety Section 6.02 as follows:

“Section 6.02 Acceleration.

(a) In the case of an Event of Default specified in clause (i) or (j) of Section 6.01 hereof, with respect to the Company, any Restricted
Subsidiary of the Company that is a Significant Subsidiary or any group of Restricted Subsidiaries of the Company that, taken together, would
constitute a Significant Subsidiary, all outstanding Notes will become due and payable immediately without further action or notice. If any other
Event of Default occurs and is continuing, the Trustee or the Holders of at least 25% in aggregate principal amount of the then outstanding Notes
may declare all the Notes to be due and payable immediately.
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(b) In the event of a declaration of acceleration of the Notes because an Event of Default has occurred and is continuing as a result of the
acceleration of any Indebtedness under clause (e) of Section 6.01 hereof, the declaration of acceleration of the Notes shall be automatically annulled
if the holders of any Indebtedness described in clause (e) of Section 6.01 hereof have rescinded the declaration of acceleration in respect of such
Indebtedness within thirty (30) days of the date of such declaration; provided that (1) the annulment of the acceleration of the Notes would not
conflict with any judgment or decree of a court of competent jurisdiction, (2) all existing Defaults or Events of Default, except nonpayment of
principal, premium or interest, if any, on the Notes that became due solely because of the acceleration of the Notes, have been cured or waived and
(3) remedies have not been taken with respect to Collateral securing such Indebtedness.

(c) The Holders of a majority in aggregate principal amount of the then outstanding Notes by notice to the Trustee may, on behalf of the
Holders of all of the Notes, rescind an acceleration or waive any existing Default or Event of Default and its consequences under this Indenture
except a continuing Default or Event of Default in the payment of interest or premium, if any, on or the principal of, the Notes.”

(vv) The Indenture shall be amended to restate in its entirety Section 7.06(e) as follows:

“(e) When the Trustee or the Collateral Trustee incurs expenses or renders services after an Event of Default specified in Section 6.01(i) or
(j) hereof occurs, the expenses and the compensation for the services (including the fees and expenses of its agents and counsel) are intended to
constitute expenses of administration under any Bankruptcy Law.”

(ww) The Indenture shall be amended to restate in its entirety Section 8.03 as follows:

“Section 8.03 Covenant Defeasance.

Upon the Issuer’s exercise under Section 8.01 hereof of the option applicable to this Section 8.03, the Issuer and each of the Guarantors will,
subject to the satisfaction of the conditions set forth in Section 8.04 hereof, be released from each of their obligations under the covenants contained
in Sections 3.08, 4.03, 4.04, 4.07, 4.08, 4.09, 4.10, 4.11, 4.12, 4.13, 4.14, 4.15, 4.16, 4.17 and 4.18 and clauses (4), (5), (6) and (7) of Section 5.01(a)
hereof with respect to the outstanding Notes on and after the date the conditions set forth in Section 8.04 hereof are satisfied (hereinafter, “Covenant
Defeasance”), and the Notes will thereafter be deemed not “outstanding” for the purposes of any direction, waiver, consent or declaration or act of
Holders (and the consequences of any thereof) in connection with such covenants, but will continue to be deemed “outstanding” for all other
purposes hereunder (it being understood that such Notes will not be deemed
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outstanding for accounting purposes). For this purpose, Covenant Defeasance means that, with respect to the outstanding Notes and Note
Guarantees, the Issuer and the Guarantors may omit to comply with and will have no liability in respect of any term, condition or limitation set forth
in any such covenant, whether directly or indirectly, by reason of any reference elsewhere herein to any such covenant or by reason of any reference
in any such covenant to any other provision herein or in any other document and such omission to comply will not constitute a Default or an Event of
Default under Section 6.01 hereof, but, except as specified above, the remainder of this Indenture and such Notes and Note Guarantees will be
unaffected thereby. In addition, upon the Issuer’s exercise under Section 8.01 hereof of the option applicable to this Section 8.03, subject to the
satisfaction of the conditions set forth in Section 8.04 hereof, Sections 6.01(c) through 6.01(h) hereof will not constitute Events of Default.”

(xx) The Indenture shall be amended to restate in its entirety the first paragraph of Section 9.02 as follows:

“Except as provided below in this Section 9.02, the Issuer, the Guarantors, the Trustee and the Collateral Trustee may amend or supplement
this Indenture (including, without limitation, Sections 3.08, 4.10 and 4.15 hereof), the Notes, the Note Guarantees or the Security Documents with
the consent of the Holders of at least a majority in aggregate principal amount of the then outstanding Notes (including, without limitation, consents
obtained in connection with a tender offer or exchange offer for, or purchase of, the Notes), and, subject to Sections 6.04 and 6.07 hereof, any
existing Default or Event of Default (other than a Default or Event of Default in the payment of the principal of, or premium or interest, if any, on the
Notes, except a payment default resulting from an acceleration that has been rescinded) or compliance with any provision of this Indenture or the
Notes or the Note Guarantees may be waived with the consent of the Holders of a majority in aggregate principal amount of the then outstanding
Notes (including, without limitation, consents obtained in connection with a tender offer or exchange offer for, or purchase of, the Notes).
Section 2.08 hereof shall determine which Notes are considered to be “outstanding” for purposes of this Section 9.02.”

(yy) The Indenture shall be amended to restate in its entirety clause (b) of Section 9.02 as follows:

“(b) reduce the principal of or change the fixed maturity of any Note or alter any of the provisions with respect to the redemption of the Notes
(except as provided above with respect to Sections 3.08, 4.10 and 4.15 hereof);”

(zz) The Indenture shall be amended to restate in its entirety clause (g) of Section 9.02 as follows:

“(g) waive a redemption payment with respect to any Note (other than a payment required by Sections 3.08, 4.10 and 4.15 hereof);”
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(aaa) The Indenture shall be amended to restate in its entirety the last paragraph of Section 9.02 as follows:

“In addition, (x) any amendment to, or waiver of, the provisions of this Indenture or any Security Document that has the effect of releasing all
or substantially all of the Collateral from the Liens securing the Notes will require the consent of the Holders of at least 66 / % in aggregate
principal amount of the Notes then outstanding and (y) any amendment to, or waiver of, Section 4.19 of this Indenture shall require the consent of
each Holder of the Exchange Notes and each Holder of Exchange Additional Notes which were issued in exchange for Initial Notes following the
consummation of the exchange of Initial Notes for Exchange Notes contemplated by the Exchange Agreement.”

(bbb) The Indenture shall be amended to add the following sentence at the end of Section 10.01(a):

“Notwithstanding anything herein to the contrary, each Note Guarantee shall guaranty equally and ratably all Parity Lien Debt under the Initial
Notes, the Exchange Notes and the Additional Notes.”

(ccc) The Indenture shall be amended to restate in its entirety Section 10.04 as follows:

“Section 10.04 Guarantors May Consolidate, etc., on Certain Terms.

Except as otherwise provided in Section 10.05 hereof or in a transaction not prohibited by Section 4.10 hereof, no Guarantor may sell or
otherwise dispose of all or substantially all of its assets to, or consolidate with or merge or amalgamate with or into (whether or not such Guarantor is
the surviving Person) another Person, other than the Company or another Guarantor, unless:

(a) immediately after giving effect to that transaction, no Default or Event of Default exists; and

(b) either:

(1) (A) the Person acquiring the property in any such sale or disposition or the Person formed by or surviving any such
consolidation or merger or amalgamation (the “Successor Guarantor”) assumes all the obligations of that Guarantor under its Note
Guarantee, this Indenture, and the applicable Security Documents pursuant to a supplemental indenture and appropriate Security
Documents satisfactory to the Trustee, (B) the Successor Guarantor causes such amendments, supplements or other instruments to be
executed, delivered, filed and recorded in such jurisdictions as may be required by applicable law to preserve and protect the Liens
under the applicable Security Documents on the Collateral owned by or transferred to the Successor Guarantor, together with such
financing statements as may be required to perfect any security interests in such Collateral which may be perfected by the filing of a
financing statement under the Uniform Commercial Code of the relevant jurisdiction; (C) the Collateral owned by or transferred to the
Successor
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Guarantor shall: (i) continue to constitute Collateral under this Indenture and the applicable Security Documents, (ii) be subject to
Liens in favor of the Collateral Trustee for the benefit of the Holders and any other Parity Lien Indebtedness or Priority Lien
Indebtedness and (iii) not be subject to any other Lien other than Permitted Liens; and (D) the property and assets of the Person which
is merged or consolidated with or into the Successor Guarantor, to the extent that they are property or assets of the types which would
constitute Collateral under the applicable Security Documents, shall be treated as after-acquired property and the Successor Guarantor
shall take such action as may be reasonably necessary to cause such property and assets to be made subject to the Lien of the
applicable Security Documents in the manner and to the extent required under this Indenture and the Security Documents; or

(2) the Net Proceeds of such sale or other disposition are applied in accordance with the applicable provisions of this Indenture,
including without limitation, Section 4.10 hereof.

In case of any such consolidation, merger, amalgamation, sale or conveyance and upon the assumption by the successor Person, by
supplemental indenture, executed and delivered to the Trustee and reasonably satisfactory in form to the Trustee, of the Note Guarantee endorsed
upon the applicable Notes and the due and punctual performance of all of the covenants and conditions of this Indenture to be performed by the
Guarantor, such successor Person will succeed to and be substituted for the Guarantor with the same effect as if it had been named herein as a
Guarantor. Such successor Person thereupon may cause to be signed any or all of the Note Guarantees to be endorsed upon all of the applicable
Notes issuable hereunder which theretofore shall not have been signed by the Issuer and delivered to the Trustee. All the Note Guarantees so issued
will in all respects have the same legal rank and benefit under this Indenture as the Note Guarantees theretofore and thereafter issued in accordance
with the terms of this Indenture as though all of such Note Guarantees had been issued at the date of the execution hereof.

Except as set forth in Articles 4 and 5 hereof, notwithstanding clauses (b)(1) and (2), nothing contained in this Indenture or in any of the Notes
will prevent any consolidation or merger of a Guarantor with or into the Company or another Guarantor, or will prevent any sale or conveyance of
the property of a Guarantor as an entirety or substantially as an entirety to the Company or another Guarantor.”

(ddd) The Indenture shall be amended to restate in its entirety Sections 10.05(a) and Section 10.05(b) as follows:

“(a) In the event of any sale or other disposition of all or substantially all of the assets of any Subsidiary Guarantor, by way of merger,
consolidation or otherwise, to a Person that is not (either before or after giving effect to such transaction) the Company or a Restricted Subsidiary of
the Company, if the sale or other disposition does not violate Section 4.10 hereof and is permitted by all of the Secured Debt Documents then the
Person acquiring the property will be released and relieved of any obligations under the applicable Note Guarantee;
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(b) in the event of any sale or other disposition of Capital Stock of any Subsidiary Guarantor to a Person that is not (either before or after
giving effect to such transaction) the Company or a Restricted Subsidiary of the Company, if the sale or other disposition does not violate
Section 4.10 hereof and is permitted by all of the Secured Debt Documents and the Subsidiary Guarantor ceases to be a Restricted Subsidiary of the
Company as a result of the sale or other disposition, then such Subsidiary Guarantor will be released and relieved of any obligations under its Note
Guarantee;

provided, in both cases, that the Net Proceeds of such sale or other disposition are applied in accordance with Section 4.10 hereof. Upon delivery by
the Issuer to the Trustee of an Officers’ Certificate and an Opinion of Counsel to the effect that such sale or other disposition was made by the
Guarantor in accordance with the provisions of this Indenture, including without limitation Section 4.10 hereof, the Trustee will execute any
documents reasonably required in order to evidence the release of the Guarantor from its obligations under its Note Guarantee.”

(eee) The Indenture shall be amended to restate in its entirety Section 12.04(a)(5) as follows:

“(5) as to any Collateral that is sold, transferred or otherwise disposed of by the Issuer or any Guarantor or Foreign Subsidiary Holding
Company to a Person that is not (either before or after such sale, transfer or disposition) the Issuer or a Restricted Subsidiary of the Issuer in a
transaction or other circumstance that complies with Section 4.10 hereof and is permitted by all of the other Security Documents, at the time of such
sale, transfer or other disposition or to the extent of the interest sold, transferred or otherwise disposed of; provided that the Collateral Trustee’s Liens
upon the Collateral will not be released if the sale or disposition is subject to Section 5.01 hereof;”

(fff) The Indenture shall be amended to restate in its entirety Section 12.05(b) as follows:

“(b) the time of incurrence of any Series of Parity Lien Debt or any other Parity Lien Debt;”

(ggg) The Indenture shall be amended to restate in its entirety Section 12.05(g) as follows:

“(g) the rules for determining priority under any law governing relative priorities of Liens:

(1) all Parity Liens granted at any time by the Issuer or any Guarantor will secure, equally and ratably, all present and future Parity
Lien Obligations, including without limitation, under the Initial Notes, the Exchange Notes and the Additional Notes; and
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(2) all proceeds of all Parity Liens granted at any time by the Issuer or any Guarantor will be allocated and distributed equally and
ratably on account of the Parity Lien Debt (including without limitation, under the Initial Notes, the Exchange Notes and the Additional
Notes) and other Parity Lien Obligations.”

(hhh) The Indenture shall be amended to restate in its entirety the last paragraph of Section 12.08(c) as follows:

“On or prior to the date on which any other additional Secured Debt Documents are executed or the date on which any Priority Lien Debt, Junior Lien Debt
or Parity Lien Debt (other than Notes) is incurred, in each case, in accordance with the terms of this Indenture and the other Secured Debt Documents then
in effect, the Collateral Trustee shall enter into the Collateral Trust Agreement upon receipt of an Officers’ Certificate from the Issuer certifying that such
Priority Lien Debt, other Parity Lien Debt or Junior Lien Debt, as applicable, has been incurred as permitted under the Secured Debt Documents.”

(iii) The Indenture shall be amended to (i) re-letter Exhibit A as Exhibit A-1 and (ii) restate Exhibit A-1 in its entirety as set forth as Exhibit
A attached hereto.

(jjj) The Indenture shall be amended to add Exhibit A-2 immediately after Exhibit A-1 as set forth as Exhibit B attached hereto.

(kkk) The Indenture shall be amended to restate Exhibit B in its entirety as set forth on Exhibit C attached hereto.

(lll) The Indenture shall be amended to restate Exhibit C in its entirety as set forth on Exhibit D attached hereto.

(mmm) The Indenture shall be amended to restate Exhibit D in its entirety as set forth on Exhibit E attached hereto.

(nnn) The Indenture shall be amended to restate Exhibit E in its entirety as set forth on Exhibit F attached hereto.

(ooo) The Indenture shall be amended to restate Exhibit G in its entirety as set forth on Exhibit G attached hereto.

Section 1.02. Amendments to Collateral Agreement. Subject to the satisfaction of the conditions set forth in Section 2.01 below, the Collateral Agreement
shall be amended to restate in its entirety the Preamble as follows:

“COLLATERAL AGREEMENT, dated as of July 7, 2011, made by each of the signatories hereto as “Grantors” (together with any other
entity that may become a party hereto as provided herein, the “Grantors”), in favor of U.S. Bank National Association, as Collateral Trustee (in such capacity and
together with any successor, the “Collateral Trustee”), for the benefit of the holders (the “Holders”) from time to time of the Notes (as defined in the Indenture
defined below) issued by Primus Telecommunications Holdings, Inc. (the “Company”) pursuant
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to the Indenture, dated as of July 7, 2011 by and among the Company, the guarantors party thereto, U.S. Bank National Association, as trustee (in such capacity
and together with any successor, the “Trustee”) and the Collateral Trustee (as amended, supplemented, restated or otherwise modified from time to time, the
“Indenture”), and each of the other Secured Parties (as defined below).”

Section 1.03. Interpretation of Amendments.

(a) All references to defined terms deleted throughout the Indenture pursuant to Section 1.01(a) of the First Supplemental Indenture shall be
reinstated (as modified by the amendments set forth in this Supplemental Indenture) as if the First Supplemental Indenture has not taken effect.

(b) All references to (i) the Sections of the Indenture and obligations thereunder (throughout the Indenture) deleted pursuant to
Section 1.01(b) of the First Supplemental Indenture and (ii) the clauses of Section 6.01 of the Indenture deleted in Section 1.01(n) of the First Supplemental
Indenture shall be reinstated (as modified by the amendments set forth in this Supplemental Indenture) as if the First Supplemental Indenture has not taken effect.

(c) For the avoidance of doubt, when Sections and clauses were deleted from the Indenture pursuant to the First Supplemental Indenture,
only the language set forth in such Sections was deleted (and not the actual Sections) and the subsequent provisions were not renumbered (unless, in the case of
renumbering, expressly indicated in the First Supplemental Indenture).

ARTICLE 2
MISCELLANEOUS

Section 2.01. Effect and Operation of Supplemental Indenture. This Supplemental Indenture will become effective and binding as of the date set forth
above upon its execution by the Issuer, the Guarantors and the Trustee.

Section 2.02. Indenture and Supplemental Indenture construed together. The Indenture shall be modified and amended in accordance with this Supplemental
Indenture and all the terms and conditions of both shall be read together as though they constitute one instrument, except that in case of conflict, the provisions of
this Supplemental Indenture will control.

Section 2.03. Collateral Agreement and Supplemental Indenture construed together. The Collateral Agreement shall be modified and amended in
accordance with this Supplemental Indenture and all the terms and conditions of both shall be read together as though they constitute one instrument, except that
in the case of conflict, the provisions of this Supplemental Indenture will control.

Section 2.04. Severability. In the event any provision in the Indenture, as amended by the Supplemental Indenture, or the Collateral Agreement, as
amended by the Supplemental Indenture, shall be invalid, illegal or unenforceable, the validity, legality and enforceability of the remaining provisions shall not in
any way be affected or impaired thereby.
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Section 2.05. Headings. The Article and Section headings of this Supplemental Indenture have been inserted for convenience only, and shall not affect the
construction hereof.

Section 2.06. Governing Law. THE INTERNAL LAW OF THE STATE OF NEW YORK WILL GOVERN AND BE USED TO CONSTRUE THIS
SUPPLEMENTAL INDENTURE WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT THE
APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

Section 2.07. Successors. All agreements of the Issuer in this Supplemental Indenture shall bind its successors. All agreements of the Trustee in this
Supplemental Indenture shall bind its successors. All agreements of the Collateral Trustee in this Supplemental Indenture shall bind is successor. All agreements
of the Guarantors in this Supplemental Indenture shall bind their respective successors.

Section 2.08. The Trustee. Neither the Trustee nor the Collateral Trustee shall be responsible in any manner whatsoever for or in respect of the validity or
sufficiency of this Supplemental Indenture or for or in respect of the recitals contained herein, all of which are made solely by the Issuer and the Guarantors. The
indemnifications and protections provided to the Trustee and Collateral Trustee are not amended or affected hereby and such indemnifications and protections
shall apply to the execution of this Supplemental Indenture.

Section 2.09. Counterparts. The parties may sign any number of copies of this Supplemental Indenture. Each signed copy shall be an original, but all of
them together represent the same agreement.

[Signature pages follow]
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IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed, all as of the date first above written.
 
ISSUER:   PRIMUS TELECOMMUNICATIONS HOLDING, INC.

  By:  /s/ Peter D. Aquino
  Name: Peter D. Aquino

  

Title:
 

Chairman, President and Chief Executive
Officer

GUARANTORS:   PRIMUS TELECOMMUNICATIONS GROUP, INCORPORATED

  

ARBINET CORPORATION
ANIP, INC.
ARBINET CARRIER SERVICES, INC.
ARBINET COMMUNICATIONS, INC.
ARBINET DIGITAL MEDIA CORPORATION
ARBINET MANAGED SERVICES, INC.
ARBINET SERVICES, INC.
BELL FAX, INC.
PRIMUS TELECOMMUNICATIONS, INC.
IPRIMUS USA, INC.
PRIMUS TELECOMMUNICATIONS IHC, INC.
LINGO HOLDINGS, INC.
LINGO, INC.

  By:  /s/ Peter D. Aquino
  Name: Peter D. Aquino

  

Title:
 

Chairman, President and Chief Executive
Officer

Signature Page to Second Supplemental Indenture



TRUSTEE AND
COLLATERAL TRUSTEE:   U.S. BANK NATIONAL ASSOCIATION

  By:   

  Name:  

  Title:   

Signature Page to Second Supplemental Indenture



EXHIBIT A
TO

SECOND SUPPLEMENTAL INDENTURE

EXHIBIT A-1

[Face of Note] 
CUSIP/CINS             

10.00% Senior Secured Notes due 2017
 
No.               $            *

Primus Telecommunications Holding, Inc.

promises to                 pay to or registered assigns,

the principal sum of                                                                                                                                                                        DOLLARS on             , 20        .

Interest Payment Dates: April 15 and October 15

Record Dates: April 1 and October 1

Dated:                         , 20        
 

PRIMUS TELECOMMUNICATIONS HOLDING, INC.

By:   

 Name:
 Title:

This is one of the Notes referred to
in the within-mentioned Indenture:
 
U.S. BANK NATIONAL ASSOCIATION, as Trustee

By:   

 Authorized Signatory
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[Back of Note]
10.00% Senior Secured Notes due 2017

[Insert the Global Note Legend, if applicable pursuant to the provisions of the Indenture]

[Insert the Private Placement Legend, if applicable pursuant to the provisions of the Indenture]

Capitalized terms used herein have the meanings assigned to them in the Indenture referred to below unless otherwise indicated.

(1) INTEREST. Primus Telecommunications Holding, Inc., a Delaware corporation (the “Issuer”), promises to pay or cause to be paid interest on the
principal amount of this Note at 10.00% per annum. The Issuer will pay interest, if any, semiannually in arrears on April 15 and October 15 of each year, or
if any such day is not a Business Day, on the next succeeding Business Day (each, an “Interest Payment Date”). Interest on the Notes will accrue from the
most recent date on which interest has been paid or, if no interest has been paid, from the date of original issuance; provided that, if this Note is
authenticated between a record date referred to on the face hereof and the next succeeding Interest Payment Date, interest shall accrue from such next
succeeding Interest Payment Date; provided further that the first Interest Payment Date shall be October 15, 2011. The Issuer will pay interest (including
post-petition interest in any proceeding under any Bankruptcy Law) on overdue principal at a rate that is 1% higher than the then applicable interest rate on
the Notes to the extent lawful; it will pay interest (including post-petition interest in any proceeding under any Bankruptcy Law) on overdue installments of
interest, if any (without regard to any applicable grace period), at the same rate to the extent lawful.

Interest will be computed on the basis of a 360-day year comprised of twelve 30-day months.

(2) METHOD OF PAYMENT. The Issuer will pay interest on the Notes (except defaulted interest), if any, to the Persons who are registered Holders at
the close of business on the April 1 or October 1 immediately preceding the Interest Payment Date, even if such Notes are canceled after such record date
and on or before such Interest Payment Date, except as provided in Section 2.12 of the Indenture with respect to defaulted interest. The Notes will be
payable as to principal, premium, if any, and interest, if any, at the office or agency of the Paying Agent and Registrar within the City and State of New
York, or, at the option of the Issuer, payment of interest, if any, may be made by check mailed to the Holders at their addresses set forth in the register of
Holders; provided that payment by wire transfer of immediately available funds will be required with respect to principal of, premium on, if any, and
interest, if any, on all Global Notes and all other Notes the Holders of which will have provided wire transfer instructions to the Issuer or the Paying Agent.
Such payment will be in such coin or currency of the United States of America as at the time of payment is legal tender for payment of public and private
debts.

(3) PAYING AGENT AND REGISTRAR. Initially, U.S. Bank National Association, the Trustee under the Indenture, will act as Paying Agent and
Registrar. The Issuer may change the Paying Agent or Registrar without prior notice to the Holders. The Issuer, the Company or any of its Subsidiaries may
act as Paying Agent or Registrar.

(4) INDENTURE AND SECURITY DOCUMENTS. The Issuer issued the Notes under an Indenture, dated as of July 7, 2011 (as amended from time to time,
the “Indenture”), by and among the Issuer, the guarantors party thereto, and U.S. Bank National Association as Trustee and as Collateral Trustee. The terms
of the Notes include those stated in the Indenture. The Notes are subject to all such terms, and Holders are referred to the Indenture for a statement of such
terms. To the extent any provision of this Note conflicts with the express provisions of the
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Indenture, the provisions of the Indenture shall govern and be controlling. The Notes are secured obligations of the Issuer. The Notes are secured by
substantially all the assets of the Issuer and the applicable Guarantors pursuant to and as further described in the Security Documents referred to in the
Indenture. Subject to Sections 2.02, 2.13, 4.09 and 4.12 thereof, the Indenture does not limit the aggregate principal amount of Notes that may be issued
thereunder.

(5) OPTIONAL REDEMPTION.

(a) Optional Redemption Upon an Equity Offering. At any time prior to March 15, 2013, the Issuer may, at its option, on any one or more
occasions redeem up to 35% of the aggregate principal amount of the Notes issued under the Indenture, upon not less than thirty (30) nor more than
sixty (60) days’ notice, with respect to this Note, at a redemption price equal to 110.00% of the principal amount of the Notes redeemed, plus accrued
and unpaid interest, if any, to the date of redemption (subject to the rights of Holders on the relevant record date to receive interest on the relevant
interest payment date) with the net cash proceeds of an Equity Offering by the Company; provided that:

(i) at least 65% of the original aggregate principal amount of the Notes issued under the Indenture (including the principal amount of any
Additional Notes issued under the Indenture) remains outstanding immediately after the occurrence of such redemption; and

(ii) the redemption occurs within sixty (60) days of the date of the closing of such Equity Offering.

(b) Optional Redemption Prior to March 15, 2013. At any time prior to March 15, 2013, the Issuer may, at its option, on any one or more
occasions redeem all or a part of the Notes, upon not less than thirty (30) nor more than sixty (60) days’ notice, with respect to this Note, at a
redemption price equal to 100% of the principal amount of the Notes redeemed, plus the Applicable Premium as of, and accrued and unpaid interest to
the date of redemption, subject to the rights of Holders on the relevant record date to receive interest due on the relevant interest payment date. The
Issuer shall give the Trustee notice of the amount of the Applicable Premium promptly after the calculation thereof and the Trustee shall have no
responsibility for such calculation.

(c) Except pursuant to the preceding paragraphs, the Notes will not be redeemable at the Issuer’s option prior to March 15, 2013.

(d) Optional Redemption On or After March 15, 2013. On or after March 15, 2013, the Issuer may, at its option, on any one or more occasions
redeem all or a part of the Notes, upon not less than thirty (30) nor more than sixty (60) days’ notice, with respect to this Note, at the redemption prices
(expressed as percentages of principal amount) set forth below, plus accrued and unpaid interest on the Notes redeemed, to the applicable date of
redemption, if redeemed during the thirteen-month period beginning on March 15, 2013 and ending on April 14, 2014, a percentage of 106.500% and if
redeemed during the twelve-month period beginning on April 15 of the years indicated below, at the percentage set forth opposite each such year,
subject, in each case, to the rights of Holders on the relevant record date to receive interest on the relevant interest payment date:

 
Year   Percentage  
2014    103.250% 
2015    101.625% 
2016 and thereafter    100.000% 
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Unless the Issuer defaults in the payment of the redemption price, interest will cease to accrue on the Notes or portions thereof called for redemption on the
applicable redemption date.

(6) REPURCHASE AT THE OPTION OF HOLDER.

(a) If a Change of Control occurs, each Holder will have the right to require the Issuer to repurchase all or any part of that Holder’s Notes
pursuant to Section 4.15 of the Indenture (a “Change of Control Offer”). In the Change of Control Offer, the Issuer will offer the Holders a purchase price
in cash equal to 100% of the aggregate principal amount of Notes repurchased, plus accrued and unpaid interest, if any, on the Notes repurchased to the
date of purchase, subject to the rights of Holders on the relevant record date to receive interest due on the relevant Interest Payment Date. Within fifteen
(15) days following any Change of Control, the Issuer will mail a notice to each Holder setting forth the procedures governing the Change of Control Offer
as required by the Indenture.

(b) Following the occurrence of certain Asset Sales, the Issuer may be required to offer to repurchase the Notes and other Parity Lien Debt
containing similar provisions to those set forth in the Indenture with respect to offers to purchase, prepay or redeem with the proceeds of sales of assets as
required by the Indenture.

(7) NOTICE OF REDEMPTION. At least thirty (30) days but not more than sixty (60) days before a redemption date, the Issuer will mail or cause to be
mailed, by first class mail, a notice of redemption to each Holder whose Notes are to be redeemed at its registered address, except that redemption notices
may be mailed more than sixty (60) days prior to a redemption date if the notice is issued in connection with a defeasance of the Notes or a satisfaction and
discharge of the Indenture pursuant to Articles 8 or 11 thereof. Notes in denominations larger than $2,000.00 may be redeemed or purchased in part but
only in multiples of $1.00; except that if all of the Notes of a Holder are to be redeemed or purchased, the entire outstanding amount of Notes held by such
Holder shall be redeemed or purchased. On or after the redemption dates, interest ceases to accrue on the Notes or portions thereof cancelled for
redemption.

(8) DENOMINATIONS, TRANSFER, EXCHANGE. The Notes are in registered form in denominations of $2,000.00 and integral multiples of $1.00 in
excess thereof. The transfer of Notes may be registered and Notes may be exchanged as provided in the Indenture. The Registrar and the Trustee may
require a Holder, among other things, to furnish appropriate endorsements and transfer documents and the Issuer may require a Holder to pay any taxes and
fees required by law or permitted by the Indenture. The Issuer need not exchange or register the transfer of any Note or portion of a Note selected for
redemption, except for the unredeemed portion of any Note being redeemed in part. Also, the Issuer need not exchange or register the transfer of any Notes
for a period of fifteen (15) days before a selection of Notes to be redeemed or during the period between a record date and the next succeeding interest
payment date.

(9) PERSONS DEEMED OWNERS. The registered Holder may be treated as the owner of its Note for all purposes. Only registered Holders have rights
under the Indenture.

(10) AMENDMENT, SUPPLEMENT AND WAIVER. Subject to the exceptions set forth in Section 9.02 of the Indenture and referenced in the following
sentence, the Indenture, the Notes, the Note Guarantees or the Security Documents may be amended or supplemented with the consent of the Holders of at
least a majority in aggregate principal amount of the then outstanding Notes (including Additional Notes, if any), voting as a single class, and, subject to
Section 6.04 and 6.07 of the Indenture, any existing Default or Event of Default or compliance with any provision of the Indenture, the Notes or the Note
Guarantees may be waived with the consent of the Holders of a majority in aggregate principal amount of the then outstanding Notes (including Additional
Notes, if any), voting as a single class. Without the consent of any Holder, the Indenture, the Notes, the Note Guarantees or the Security Documents may be
amended or supplemented as set forth in Section 9.01 of the Indenture.
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(11) DEFAULTS AND REMEDIES. The Notes are subject to the Defaults and Event of Defaults set forth in Section 6.01 of the Indenture. The Holders of
a majority in aggregate principal amount of the then outstanding Notes by notice to the Trustee may, on behalf of all the Holders, rescind an acceleration or
waive an existing Default or Event of Default and its respective consequences under the Indenture except a continuing Default or Event of Default in the
payment of principal of, premium on, if any, or interest, if any, on, the Notes (including in connection with an offer to purchase). The Issuer is required to
deliver to the Trustee annually a statement regarding compliance with the Indenture pursuant to Section 4.04, and the Issuer is required, upon becoming
aware of any Default or Event of Default, to deliver to the Trustee a statement specifying such Default or Event of Default.

(12) TRUSTEE DEALINGS WITH COMPANY. The Trustee, in its individual or any other capacity, may make loans to, accept deposits from, and perform
services for the Company or its Affiliates, and may otherwise deal with the Company or its Affiliates, as if it were not the Trustee.

(13) NO RECOURSE AGAINST OTHERS. No director, officer, employee, incorporator or stockholder of the Issuer or any Guarantor, as such, will have
any liability for any obligations of the Issuer or the Guarantors under the Notes, the Indenture, the Note Guarantees, the Security Documents or for any
claim based on, in respect of, or by reason of, such obligations or their creation. Each Holder by accepting a Note waives and releases all such liability. The
waiver and release are part of the consideration for issuance of the Notes. The waiver may not be effective to waive liabilities under the federal securities
laws.

(14) AUTHENTICATION. This Note will not be valid until authenticated by the manual signature of the Trustee or an authenticating agent.

(15) ABBREVIATIONS. Customary abbreviations may be used in the name of a Holder or an assignee, such as: TEN COM (= tenants in common), TEN
ENT (= tenants by the entireties), JT TEN (= joint tenants with right of survivorship and not as tenants in common), CUST (= Custodian), and U/G/M/A (=
Uniform Gifts to Minors Act).

(16) CUSIP NUMBERS. Pursuant to a recommendation promulgated by the Committee on Uniform Security Identification Procedures, the Issuer has
caused CUSIP numbers to be printed on the Notes, and the Trustee may use CUSIP numbers in notices of redemption as a convenience to Holders. No
representation is made as to the accuracy of such numbers either as printed on the Notes or as contained in any notice of redemption, and reliance may be
placed only on the other identification numbers placed thereon.

(17) GOVERNING LAW. THE INTERNAL LAW OF THE STATE OF NEW YORK WILL GOVERN AND BE USED TO CONSTRUE THE
INDENTURE, THIS NOTE AND THE NOTE GUARANTEES WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF
LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.
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The Issuer will furnish to any Holder upon written request and without charge a copy of the Indenture. Requests may be made to:

Primus Telecommunications Group, Inc.

7901 Jones Branch Drive, Suite 900
McLean, Virginia 22102
Attn: Chief Legal Officer
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ASSIGNMENT FORM

To assign this Note, fill in the form below:

(I) or (we) assign and transfer this Note to:                                                                                                                               
(Insert assignee’s legal name)

 
 

(Insert assignee’s soc. sec. or tax I.D. no.)

 

 

 

 

(Print or type assignee’s name, address and zip code)

and irrevocably appoint                                                                                                                                                        to transfer this Note on the books of the
Issuer. The agent may substitute another to act for him.

Date:                         
 

Your Signature:   

(Sign exactly as your name appears on the face of this Note)
 
Signature Guarantee*:   

 
* Participant in a recognized Signature Guarantee Medallion Program (or other signature guarantor acceptable to the Trustee).
 

A-1-7



OPTION OF HOLDER TO ELECT PURCHASE

If you want to elect to have this Note purchased by the Issuer pursuant to Section 4.10 or Section 4.15 of the Indenture, check the appropriate box below:

☐Section 4.10                  ☐Section 4.15

If you want to elect to have only part of the Note purchased by the Issuer pursuant to Section 4.10 or Section 4.15 of the Indenture, state the amount you
elect to have purchased:

$                            

Date:                         
 

Your Signature:   

(Sign exactly as your name appears on the face of this Note)
 

Tax Identification No.:   

 
Signature Guarantee*:   

 
* Participant in a recognized Signature Guarantee Medallion Program (or other signature guarantor acceptable to the Trustee).
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SCHEDULE OF EXCHANGES OF INTERESTS IN THE GLOBAL NOTE

The following exchanges of a part of this Global Note for an interest in another Global Note or for a Definitive Note, or exchanges of a part of another
Global Note or Definitive Note for an interest in this Global Note, have been made:
 

Date of Exchange  

Amount of decrease in
Principal Amount 

at maturity of 
this Global Note  

Amount of increase in
Principal Amount 

at maturity of 
this Global Note  

Principal Amount 
at maturity of this

Global Note following
such decrease 
(or increase)  

Signature of authorized
signatory of Trustee or

Custodian
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EXHIBIT B
TO

SECOND SUPPLEMENTAL INDENTURE

EXHIBIT A-2

[Face of Note] 
CUSIP/CINS                 

10.00% Senior Secured Exchange Notes due 2017
 
No.                       $                    *

Primus Telecommunications Holding, Inc.

promises to pay to                 or registered assigns,

the principal sum of                                                                                                                                                                DOLLARS on             , 20__.

Interest Payment Dates: April 15 and October 15

Record Dates: April 1 and October 1

Dated:             , 20__
 

PRIMUS TELECOMMUNICATIONS HOLDING, INC.

By:   

 Name:
 Title:

This is one of the Notes referred to
in the within-mentioned Indenture:
 
U.S. BANK NATIONAL ASSOCIATION, as Trustee

By:   

 Authorized Signatory
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[Back of Note]
10.00% Senior Secured Exchange Notes due 2017

[Insert the Global Note Legend, if applicable pursuant to the provisions of the Indenture]

[Insert the Private Placement Legend, if applicable pursuant to the provisions of the Indenture]

Capitalized terms used herein have the meanings assigned to them in the Indenture referred to below unless otherwise indicated.

(1) INTEREST. Primus Telecommunications Holding, Inc., a Delaware corporation (the “Issuer”), promises to pay or cause to be paid interest on the
principal amount of this Note at 10.00% per annum. The Issuer will pay interest, if any, semiannually in arrears on April 15 and October 15 of each year, or
if any such day is not a Business Day, on the next succeeding Business Day (each, an “Interest Payment Date”). Interest on the Notes will accrue from the
most recent date on which interest has been paid or, if no interest has been paid, from the date of original issuance; provided that, if this Note is
authenticated between a record date referred to on the face hereof and the next succeeding Interest Payment Date, interest shall accrue from such next
succeeding Interest Payment Date; provided further that the first Interest Payment Date shall be April 15, 2013. The Issuer will pay interest (including post-
petition interest in any proceeding under any Bankruptcy Law) on overdue principal at a rate that is 1% higher than the then applicable interest rate on the
Notes to the extent lawful; it will pay interest (including post-petition interest in any proceeding under any Bankruptcy Law) on overdue installments of
interest, if any (without regard to any applicable grace period), at the same rate to the extent lawful.

Interest will be computed on the basis of a 360-day year comprised of twelve 30-day months.

(2) METHOD OF PAYMENT. The Issuer will pay interest on the Notes (except defaulted interest), if any, to the Persons who are registered Holders at
the close of business on the April 1 or October 1 immediately preceding the Interest Payment Date, even if such Notes are canceled after such record date
and on or before such Interest Payment Date, except as provided in Section 2.12 of the Indenture with respect to defaulted interest. The Notes will be
payable as to principal, premium, if any, and interest, if any, at the office or agency of the Paying Agent and Registrar within the City and State of New
York, or, at the option of the Issuer, payment of interest, if any, may be made by check mailed to the Holders at their addresses set forth in the register of
Holders; provided that payment by wire transfer of immediately available funds will be required with respect to principal of, premium on, if any, and
interest, if any, on all Global Notes and all other Notes the Holders of which will have provided wire transfer instructions to the Issuer or the Paying Agent.
Such payment will be in such coin or currency of the United States of America as at the time of payment is legal tender for payment of public and private
debts.

(3) PAYING AGENT AND REGISTRAR. Initially, U.S. Bank National Association, the Trustee under the Indenture, will act as Paying Agent and
Registrar. The Issuer may change the Paying Agent or Registrar without prior notice to the Holders. The Issuer, the Company or any of its Subsidiaries may
act as Paying Agent or Registrar.

(4) INDENTURE AND SECURITY DOCUMENTS. The Issuer issued the Notes under an Indenture, dated as of July 7, 2011 (as amended from time to time,
the “Indenture”), by and among the Issuer, the guarantors party thereto, and U.S. Bank National Association as Trustee and as Collateral Trustee. The terms
of the Notes include those stated in the Indenture. The Notes are subject to all such terms, and Holders are referred to the Indenture for a statement of such
terms. To the extent any provision of this Note conflicts with the express provisions of the
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Indenture, the provisions of the Indenture shall govern and be controlling. The Notes are secured obligations of the Issuer. The Notes are secured by
substantially all the assets of the Issuer and the applicable Guarantors pursuant to and as further described in the Security Documents referred to in the
Indenture. Subject to Sections 2.02, 2.13, 4.09 and 4.12 thereof, the Indenture does not limit the aggregate principal amount of Notes that may be issued
thereunder.

(5) OPTIONAL REDEMPTION.

(a) Optional Redemption Upon an Equity Offering. At any time prior to March 15, 2013, the Issuer may, at its option, on any one or more
occasions redeem up to 35% of the aggregate principal amount of the Notes issued under the Indenture, upon not less than thirty (30) nor more than
sixty (60) days’ notice, with respect to this Note, at a redemption price equal to 100.00% of the principal amount of the Notes redeemed, plus accrued
and unpaid interest, if any, to the date of redemption (subject to the rights of Holders on the relevant record date to receive interest on the relevant
interest payment date) with the net cash proceeds of an Equity Offering by the Company; provided that:

(i) at least 65% of the original aggregate principal amount of the Notes issued under the Indenture (including the principal amount of any
Additional Notes issued under the Indenture) remains outstanding immediately after the occurrence of such redemption; and

(ii) the redemption occurs within sixty (60) days of the date of the closing of such Equity Offering.

(b) Optional Redemption Prior to March 15, 2013. At any time prior to March 15, 2013, the Issuer may, at its option, on any one or more
occasions redeem all or a part of the Notes, upon not less than thirty (30) nor more than sixty (60) days’ notice, with respect to this Note, at a
redemption price equal to 100% of the principal amount of the Notes redeemed, plus accrued and unpaid interest to the date of redemption, subject to
the rights of Holders on the relevant record date to receive interest due on the relevant interest payment date. For the avoidance of doubt, the Applicable
Premium for any such redemption shall be $0.

(c) Except pursuant to the preceding paragraphs, the Notes will not be redeemable at the Issuer’s option prior to March 15, 2013.

(d) Optional Redemption On or After March 15, 2013. On or after March 15, 2013, the Issuer may, at its option, on any one or more occasions
redeem all or a part of the Notes, upon not less than thirty (30) nor more than sixty (60) days’ notice, with respect to this Note, at a redemption price
equal to 100% of the principal amount of Notes redeemed, plus accrued and unpaid interest on the Notes redeemed, to the applicable date of
redemption. Unless the Issuer defaults in the payment of the redemption price, interest will cease to accrue on the Notes or portions thereof called for
redemption on the applicable redemption date.

(6) REPURCHASE AT THE OPTION OF HOLDER.

(a) If a Change of Control occurs, each Holder will have the right to require the Issuer to repurchase all or any part of that Holder’s Notes pursuant to
Section 4.15 of the Indenture (a “Change of Control Offer”). In the Change of Control Offer, the Issuer will offer the Holders a purchase price in cash equal
to 100% of the aggregate principal amount of Notes repurchased, plus accrued and unpaid interest, if any, on the Notes repurchased to the date of purchase,
subject to the rights of Holders on the relevant record date to receive interest due on the relevant Interest Payment Date. Within fifteen (15) days following
any Change of Control, the Issuer will mail a notice to each Holder setting forth the procedures governing the Change of Control Offer as required by the
Indenture.
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(b) Following the occurrence of certain Asset Sales, the Issuer may be required to offer to repurchase the Notes and other Parity Lien Debt containing
similar provisions to those set forth in the Indenture with respect to offers to purchase, prepay or redeem with the proceeds of sales of assets as required by
the Indenture.

(7) NOTICE OF REDEMPTION. At least thirty (30) days but not more than sixty (60) days before a redemption date, the Issuer will mail or cause to be
mailed, by first class mail, a notice of redemption to each Holder whose Notes are to be redeemed at its registered address, except that redemption notices
may be mailed more than sixty (60) days prior to a redemption date if the notice is issued in connection with a defeasance of the Notes or a satisfaction and
discharge of the Indenture pursuant to Articles 8 or 11 thereof. Notes in denominations larger than $2,000.00 may be redeemed or purchased in part but
only in multiples of $1.00; except that if all of the Notes of a Holder are to be redeemed or purchased, the entire outstanding amount of Notes held by such
Holder shall be redeemed or purchased. On or after the redemption dates, interest ceases to accrue on the Notes or portions thereof cancelled for
redemption.

(8) DENOMINATIONS, TRANSFER, EXCHANGE. The Notes are in registered form in denominations of $2,000.00 and integral multiples of $1.00 in
excess thereof. The transfer of Notes may be registered and Notes may be exchanged as provided in the Indenture. The Registrar and the Trustee may
require a Holder, among other things, to furnish appropriate endorsements and transfer documents and the Issuer may require a Holder to pay any taxes and
fees required by law or permitted by the Indenture. The Issuer need not exchange or register the transfer of any Note or portion of a Note selected for
redemption, except for the unredeemed portion of any Note being redeemed in part. Also, the Issuer need not exchange or register the transfer of any Notes
for a period of fifteen (15) days before a selection of Notes to be redeemed or during the period between a record date and the next succeeding interest
payment date.

(9) PERSONS DEEMED OWNERS. The registered Holder may be treated as the owner of its Note for all purposes. Only registered Holders have rights
under the Indenture.

(10) AMENDMENT, SUPPLEMENT AND WAIVER. Subject to the exceptions set forth in Section 9.02 of the Indenture and referenced in the following
sentence, the Indenture, the Notes, the Note Guarantees or the Security Documents may be amended or supplemented with the consent of the Holders of at
least a majority in aggregate principal amount of the then outstanding Notes (including Additional Notes, if any), voting as a single class, and, subject to
Section 6.04 and 6.07 of the Indenture, any existing Default or Event of Default or compliance with any provision of the Indenture, the Notes or the Note
Guarantees may be waived with the consent of the Holders of a majority in aggregate principal amount of the then outstanding Notes (including Additional
Notes, if any), voting as a single class. Without the consent of any Holder, the Indenture, the Notes, the Note Guarantees or the Security Documents may be
amended or supplemented as set forth in Section 9.01 of the Indenture.

(11) DEFAULTS AND REMEDIES. The Notes are subject to the Defaults and Event of Defaults set forth in Section 6.01 of the Indenture. The Holders of
a majority in aggregate principal amount of the then outstanding Notes by notice to the Trustee may, on behalf of all the Holders, rescind an acceleration or
waive an existing Default or Event of Default and its respective consequences under the Indenture except a continuing Default or Event of Default in the
payment of principal of, premium on, if any, or interest, if any, on, the Notes (including in connection with an offer to purchase). The Issuer is required to
deliver to the Trustee annually a statement regarding compliance with the Indenture pursuant to Section 4.04, and the Issuer is required, upon becoming
aware of any Default or Event of Default, to deliver to the Trustee a statement specifying such Default or Event of Default.
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(12) TRUSTEE DEALINGS WITH COMPANY. The Trustee, in its individual or any other capacity, may make loans to, accept deposits from, and perform
services for the Company or its Affiliates, and may otherwise deal with the Company or its Affiliates, as if it were not the Trustee.

(13) NO RECOURSE AGAINST OTHERS. No director, officer, employee, incorporator or stockholder of the Issuer or any Guarantor, as such, will have
any liability for any obligations of the Issuer or the Guarantors under the Notes, the Indenture, the Note Guarantees, the Security Documents or for any
claim based on, in respect of, or by reason of, such obligations or their creation. Each Holder by accepting a Note waives and releases all such liability. The
waiver and release are part of the consideration for issuance of the Notes. The waiver may not be effective to waive liabilities under the federal securities
laws.

(14) AUTHENTICATION. This Note will not be valid until authenticated by the manual signature of the Trustee or an authenticating agent.

(15) ABBREVIATIONS. Customary abbreviations may be used in the name of a Holder or an assignee, such as: TEN COM (= tenants in common), TEN
ENT (= tenants by the entireties), JT TEN (= joint tenants with right of survivorship and not as tenants in common), CUST (= Custodian), and U/G/M/A (=
Uniform Gifts to Minors Act).

(16) CUSIP NUMBERS. Pursuant to a recommendation promulgated by the Committee on Uniform Security Identification Procedures, the Issuer has
caused CUSIP numbers to be printed on the Notes, and the Trustee may use CUSIP numbers in notices of redemption as a convenience to Holders. No
representation is made as to the accuracy of such numbers either as printed on the Notes or as contained in any notice of redemption, and reliance may be
placed only on the other identification numbers placed thereon.

(17) GOVERNING LAW. THE INTERNAL LAW OF THE STATE OF NEW YORK WILL GOVERN AND BE USED TO CONSTRUE THE
INDENTURE, THIS NOTE AND THE NOTE GUARANTEES WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF
LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

The Issuer will furnish to any Holder upon written request and without charge a copy of the Indenture. Requests may be made to:

Primus Telecommunications Group, Inc.
7901 Jones Branch Drive, Suite 900
McLean, Virginia 22102
Attn: Chief Legal Officer
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ASSIGNMENT FORM

To assign this Note, fill in the form below:

(I) or (we) assign and transfer this Note to:                                                                                                                                   
(Insert assignee’s legal name)

  
(Insert assignee’s soc. sec. or tax I.D. no.)

  
  
  
  

(Print or type assignee’s name, address and zip code)

and irrevocably appoint                                                                                                                                                                         to transfer this Note on the
books of the Issuer. The agent may substitute another to act for him.

Date:                         
 

Your Signature:   

(Sign exactly as your name appears on the face of this Note)
 
Signature Guarantee*:   

 
* Participant in a recognized Signature Guarantee Medallion Program (or other signature guarantor acceptable to the Trustee).
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OPTION OF HOLDER TO ELECT PURCHASE

If you want to elect to have this Note purchased by the Issuer pursuant to Section 4.10 or Section 4.15 of the Indenture, check the appropriate box below:

☐Section 4.10                      ☐Section 4.15

If you want to elect to have only part of the Note purchased by the Issuer pursuant to Section 4.10 or Section 4.15 of the Indenture, state the amount you
elect to have purchased:

$                    

Date:                     
 

Your Signature:   

(Sign exactly as your name appears on the face of this Note)
 

Tax Identification No.:   

 
Signature Guarantee*:   

 
* Participant in a recognized Signature Guarantee Medallion Program (or other signature guarantor acceptable to the Trustee).
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SCHEDULE OF EXCHANGES OF INTERESTS IN THE GLOBAL NOTE

The following exchanges of a part of this Global Note for an interest in another Global Note or for a Definitive Note, or exchanges of a part of another
Global Note or Definitive Note for an interest in this Global Note, have been made:
 

Date of Exchange  

Amount of decrease in
Principal Amount 

at maturity of 
this Global Note  

Amount of increase
in Principal Amount 

at maturity of 
this Global Note  

Principal Amount 
at maturity of this

Global Note following
such decrease 
(or increase)  

Signature of authorized
signatory of Trustee or

Custodian
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EXHIBIT C
TO

SECOND SUPPLEMENTAL INDENTURE

EXHIBIT B

FORM OF CERTIFICATE OF TRANSFER

Primus Telecommunications Holding, Inc.
c/o Primus Telecommunications Group, Incorporated
7901 Jones Branch Drive, Suite 900
McLean, Virginia 22102
Attn: Chief Legal Officer

U.S. Bank National Association
100 Wall Street, 16  Floor
New York, New York 10005
Attn: Corporate Trust Services
 
 Re: 10.00% Senior Secured Notes due 2017 of Primus Telecommunications Holding, Inc.

Reference is hereby made to the Indenture, dated as of July 7, 2011 (as amended from time to time, the “Indenture”), by and among the Primus
Telecommunications Holding, Inc, a Delaware corporation (the “Issuer”), the guarantors party thereto, and U.S. Bank National Association, as Trustee and as
Collateral Trustee. Capitalized terms used but not defined herein shall have the meanings given to them in the Indenture.

                    , (the “Transferor”) owns and proposes to transfer the Note[s] or interest in such Note[s] specified in Annex A hereto, in the principal amount
of $            in such Note[s] or interests (the “Transfer”), to             (the “Transferee”), as further specified in Annex A hereto. In connection with the Transfer, the
Transferor hereby certifies that:

[CHECK ALL THAT APPLY]

1. ☐ Check if Transferee will take delivery of a beneficial interest in the 144A Global Note or a Restricted Definitive Note pursuant to Rule 144A.
The Transfer is being effected pursuant to and in accordance with Rule 144A under the Securities Act of 1933, as amended (the “Securities Act”), and,
accordingly, the Transferor hereby further certifies that the beneficial interest or Definitive Note is being transferred to a Person that the Transferor reasonably
believes is purchasing the beneficial interest or Definitive Note for its own account, or for one or more accounts with respect to which such Person exercises sole
investment discretion, and such Person and each such account is a “qualified institutional buyer” within the meaning of Rule 144A in a transaction meeting the
requirements of Rule 144A, and such Transfer is in compliance with any applicable blue sky securities laws of any state of the United States. Upon
consummation of the proposed Transfer in accordance with the terms of the Indenture, the transferred beneficial interest or Definitive Note will be subject to the
restrictions on transfer enumerated in the Private Placement Legend printed on the 144A Global Note and/or the Restricted Definitive Note and in the Indenture
and the Securities Act.
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2. ☐ Check if Transferee will take delivery of a beneficial interest in the Regulation S Global Note or a Restricted Definitive Note pursuant to
Regulation S. The Transfer is being effected pursuant to and in accordance with Rule 903 or Rule 904 under the Securities Act and, accordingly, the Transferor
hereby further certifies that (i) the Transfer is not being made to a Person in the United States and (x) at the time the buy order was originated, the Transferee was
outside the United States or such Transferor and any Person acting on its behalf reasonably believed and believes that the Transferee was outside the United States
or (y) the transaction was executed in, on or through the facilities of a designated offshore securities market and neither such Transferor nor any Person acting on
its behalf knows that the transaction was prearranged with a buyer in the United States, (ii) no directed selling efforts have been made in contravention of the
requirements of Rule 903(b) or Rule 904(b) of Regulation S under the Securities Act, (iii) the transaction is not part of a plan or scheme to evade the registration
requirements of the Securities Act and (iv) if the proposed transfer is being made prior to the expiration of the forty (40) day distribution compliance period as
defined in Regulation S, the transfer is not being made to a U.S. Person or for the account or benefit of a U.S. Person. Upon consummation of the proposed
transfer in accordance with the terms of the Indenture, the transferred beneficial interest or Definitive Note will be subject to the restrictions on Transfer
enumerated in the Private Placement Legend printed on the Restricted Definitive Note and in the Indenture and the Securities Act.

3. ☐ Check and complete if Transferee will take delivery of a beneficial interest in the IAI Global Note or a Restricted Definitive Note pursuant to
any provision of the Securities Act other than Rule 144A or Regulation S. The Transfer is being effected in compliance with the transfer restrictions
applicable to beneficial interests in Restricted Global Notes and Restricted Definitive Notes and pursuant to and in accordance with the Securities Act and any
applicable blue sky securities laws of any state of the United States, and accordingly the Transferor hereby further certifies that (check one):

(a) ☐ such Transfer is being effected pursuant to and in accordance with Rule 144 under the Securities Act; or

(b) ☐ such Transfer is being effected to the Company or a Subsidiary thereof; or

(c) ☐ such Transfer is being effected pursuant to an effective registration statement under the Securities Act and in compliance with the prospectus
delivery requirements of the Securities Act; or

(d) ☐ such Transfer is being effected to an Institutional Accredited Investor and pursuant to an exemption from the registration requirements of the
Securities Act other than Rule 144A, Rule 144, Rule 903 or Rule 904, and the Transferor hereby further certifies that it has not engaged in any general
solicitation within the meaning of Regulation D under the Securities Act and the Transfer complies with the transfer restrictions applicable to beneficial
interests in a Restricted Global Note or Restricted Definitive Notes and the requirements of the exemption claimed, which certification is supported by (1) a
certificate executed by the Transferee in the form of Exhibit D to the Indenture and (2) if such Transfer is in respect of a principal amount of Securities at
the time of transfer of less than $250,000, an Opinion of Counsel provided by the Transferor or the Transferee (a copy of which the Transferor has attached
to this certification), to the effect that such Transfer is in compliance with the Securities Act. Upon consummation of the proposed transfer in accordance
with the terms of the Indenture, the transferred beneficial interest or Definitive Note will be subject to the restrictions on transfer enumerated in the Private
Placement Legend printed on the IAI Global Note and/or the Restricted Definitive Notes and in the Indenture and the Securities Act.
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4. ☐ Check if Transferee will take delivery of a beneficial interest in an Unrestricted Global Note or of an Unrestricted Definitive Note.

(a) ☐ Check if Transfer is pursuant to Rule 144. (i) The Transfer is being effected pursuant to and in accordance with Rule 144 under the Securities Act
and in compliance with the transfer restrictions contained in the Indenture and any applicable blue sky securities laws of any state of the United States and (ii) the
restrictions on transfer contained in the Indenture and the Private Placement Legend are not required in order to maintain compliance with the Securities Act.
Upon consummation of the proposed Transfer in accordance with the terms of the Indenture, the transferred beneficial interest or Definitive Note will no longer
be subject to the restrictions on transfer enumerated in the Private Placement Legend printed on the Restricted Global Notes, on Restricted Definitive Notes and
in the Indenture.

(b) ☐ Check if Transfer is Pursuant to Regulation S. (i) The Transfer is being effected pursuant to and in accordance with Rule 903 or Rule 904 under
the Securities Act and in compliance with the transfer restrictions contained in the Indenture and any applicable blue sky securities laws of any state of the United
States and (ii) the restrictions on transfer contained in the Indenture and the Private Placement Legend are not required in order to maintain compliance with the
Securities Act. Upon consummation of the proposed Transfer in accordance with the terms of the Indenture, the transferred beneficial interest or Definitive Note
will no longer be subject to the restrictions on transfer enumerated in the Private Placement Legend printed on the Restricted Global Notes, on Restricted
Definitive Notes and in the Indenture.

(c) ☐ Check if Transfer is Pursuant to Other Exemption. (i) The Transfer is being effected pursuant to and in compliance with an exemption from the
registration requirements of the Securities Act other than Rule 144, Rule 903 or Rule 904 and in compliance with the transfer restrictions contained in the
Indenture and any applicable blue sky securities laws of any State of the United States and (ii) the restrictions on transfer contained in the Indenture and the
Private Placement Legend are not required in order to maintain compliance with the Securities Act. Upon consummation of the proposed Transfer in accordance
with the terms of the Indenture, the transferred beneficial interest or Definitive Note will not be subject to the restrictions on transfer enumerated in the Private
Placement Legend printed on the Restricted Global Notes or Restricted Definitive Notes and in the Indenture.

This certificate and the statements contained herein are made for your benefit and the benefit of the Issuer.
 

 

[Insert Name of Transferor]

By:   

 Name:
 Title:

Dated:                             
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ANNEX A TO CERTIFICATE OF TRANSFER
 
1.      The Transferor owns and proposes to transfer the following:

[CHECK ONE OF (a) OR (b)]

(a)    ☐ a beneficial interest in the:

(i)     ☐ 144A Global Note (CUSIP                     ), or

(ii)    ☐ Regulation S Global Note (CUSIP            ), or

(iii)  ☐ IAI Global Note (CUSIP                ); or

(b)    ☐ a Restricted Definitive Note.

2.      After the Transfer the Transferee will hold:

[CHECK ONE]

(a)    ☐ a beneficial interest in the:

(i)     ☐ 144A Global Note (CUSIP                 ), or

(ii)    ☐ Regulation S Global Note (CUSIP                 ), or

(iii)  ☐ IAI Global Note (CUSIP                 ); or

(iv)   ☐ Unrestricted Global Note (CUSIP                     ); or

(b)    ☐ a Restricted Definitive Note; or

(c)    ☐ an Unrestricted Definitive Note,

in accordance with the terms of the Indenture.
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EXHIBIT D
TO

SECOND SUPPLEMENTAL INDENTURE

EXHIBIT C

FORM OF CERTIFICATE OF EXCHANGE

Primus Telecommunications Holding, Inc.
c/o Primus Telecommunications Group, Incorporated
7901 Jones Branch Drive, Suite 900
McLean, Virginia 22102
Attn: Chief Legal Officer

U.S. Bank National Association
100 Wall Street, 16  Floor
New York, New York 10005
Attn: Corporate Trust Services
 

 Re: 10.00% Senior Secured Notes due 2017 of Primus Telecommunications Holding, Inc.

Reference is hereby made to the Indenture, dated as of July 7, 2011 (as amended from time to time, the “Indenture”), by and among the Primus
Telecommunications Holding, Inc, a Delaware corporation (the “Issuer”), the guarantors party thereto, and U.S. Bank National Association, as Trustee and as
Collateral Trustee. Capitalized terms used but not defined herein shall have the meanings given to them in the Indenture.

            , (the “Owner”) owns and proposes to exchange the Note[s] or interest in such Note[s] (CUSIP             or other similar denomination to distinguish
the Notes being exchanged) specified herein, in the principal amount of $            in such Note[s] or interests (the “Exchange”). In connection with the Exchange,
the Owner hereby certifies that:

1. Exchange of Restricted Definitive Notes or Beneficial Interests in a Restricted Global Notes for Unrestricted Definitive Notes or Beneficial
Interests in an Unrestricted Global Note

(a) ☐ Check if Exchange is from beneficial interest in a Restricted Global Note to beneficial interest in an Unrestricted Global Note. In
connection with the Exchange of the Owner’s beneficial interest in a Restricted Global Note for a beneficial interest in an Unrestricted Global Note in an equal
principal amount, the Owner hereby certifies (i) the beneficial interest is being acquired for the Owner’s own account without transfer, (ii) such Exchange has
been effected in compliance with the transfer restrictions applicable to the Global Notes and pursuant to and in accordance with the Securities Act of 1933, as
amended (the “Securities Act”), (iii) the restrictions on transfer contained in the Indenture and the Private Placement Legend are not required in order to maintain
compliance with the Securities Act and (iv) the beneficial interest in an Unrestricted Global Note is being acquired in compliance with any applicable blue sky
securities laws of any state of the United States.

(b) ☐ Check if Exchange is from beneficial interest in a Restricted Global Note to Unrestricted Definitive Note. In connection with the
Exchange of the Owner’s beneficial interest in a Restricted Global Note for an Unrestricted Definitive Note, the Owner hereby certifies (i) the Definitive Note is
being acquired for the Owner’s own account without transfer, (ii) such Exchange has been
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effected in compliance with the transfer restrictions applicable to the Restricted Global Notes and pursuant to and in accordance with the Securities Act, (iii) the
restrictions on transfer contained in the Indenture and the Private Placement Legend are not required in order to maintain compliance with the Securities Act and
(iv) the Definitive Note is being acquired in compliance with any applicable blue sky securities laws of any state of the United States.

(c) ☐ Check if Exchange is from Restricted Definitive Note to beneficial interest in an Unrestricted Global Note. In connection with the
Owner’s Exchange of a Restricted Definitive Note for a beneficial interest in an Unrestricted Global Note, the Owner hereby certifies (i) the beneficial interest is
being acquired for the Owner’s own account without transfer, (ii) such Exchange has been effected in compliance with the transfer restrictions applicable to
Restricted Definitive Notes and pursuant to and in accordance with the Securities Act, (iii) the restrictions on transfer contained in the Indenture and the Private
Placement Legend are not required in order to maintain compliance with the Securities Act and (iv) the beneficial interest is being acquired in compliance with
any applicable blue sky securities laws of any state of the United States.

(d) ☐ Check if Exchange is from Restricted Definitive Note to Unrestricted Definitive Note. In connection with the Owner’s Exchange of a
Restricted Definitive Note for an Unrestricted Definitive Note, the Owner hereby certifies (i) the Unrestricted Definitive Note is being acquired for the Owner’s
own account without transfer, (ii) such Exchange has been effected in compliance with the transfer restrictions applicable to Restricted Definitive Notes and
pursuant to and in accordance with the Securities Act, (iii) the restrictions on transfer contained in the Indenture and the Private Placement Legend are not
required in order to maintain compliance with the Securities Act and (iv) the Unrestricted Definitive Note is being acquired in compliance with any applicable
blue sky securities laws of any state of the United States.

2. Exchange of Restricted Definitive Notes or Beneficial Interests in Restricted Global Notes for Restricted Definitive Notes or Beneficial Interests
in Restricted Global Notes

(a) ☐ Check if Exchange is from beneficial interest in a Restricted Global Note to Restricted Definitive Note. In connection with the Exchange
of the Owner’s beneficial interest in a Restricted Global Note for a Restricted Definitive Note with an equal principal amount, the Owner hereby certifies that the
Restricted Definitive Note is being acquired for the Owner’s own account without transfer. Upon consummation of the proposed Exchange in accordance with the
terms of the Indenture, the Restricted Definitive Note issued will continue to be subject to the restrictions on transfer enumerated in the Private Placement Legend
printed on the Restricted Definitive Note and in the Indenture and the Securities Act.

(b) ☐ Check if Exchange is from Restricted Definitive Note to beneficial interest in a Restricted Global Note. In connection with the Exchange
of the Owner’s Restricted Definitive Note for a beneficial interest in the [CHECK ONE] ☐ 144A Global Note, ☐ Regulation S Global Note, ☐ IAI Global Note
with an equal principal amount, the Owner hereby certifies (i) the beneficial interest is being acquired for the Owner’s own account without transfer and (ii) such
Exchange has been effected in compliance with the transfer restrictions applicable to the Restricted Global Notes and pursuant to and in accordance with the
Securities Act, and in compliance with any applicable blue sky securities laws of any state of the United States. Upon consummation of the proposed Exchange in
accordance with the terms of the Indenture, the beneficial interest issued will be subject to the restrictions on transfer enumerated in the Private Placement Legend
printed on the relevant Restricted Global Note and in the Indenture and the Securities Act.
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This certificate and the statements contained herein are made for your benefit and the benefit of the Issuer.
 

 
 

 [Insert Name of Transferor]

By:   

 Name:
 Title:

Dated:                             
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EXHIBIT E
TO

SECOND SUPPLEMENTAL INDENTURE

EXHIBIT D

FORM OF CERTIFICATE FROM
ACQUIRING INSTITUTIONAL ACCREDITED INVESTOR

Primus Telecommunications Holding, Inc.
c/o Primus Telecommunications Group, Incorporated
7901 Jones Branch Drive, Suite 900
McLean, Virginia 22102
Attn: Chief Legal Officer

U.S. Bank National Association
100 Wall Street, 16  Floor
New York, New York 10005
Attn: Corporate Trust Services
 

 Re: 10.00% Senior Secured Notes due 2017 of Primus Telecommunications Holding, Inc.

Reference is hereby made to the Indenture, dated as of July 7, 2011 (as amended from time to time, the “Indenture”), by and among the Primus
Telecommunications Holding, Inc, a Delaware corporation (the “Issuer”), the guarantors party thereto, and U.S. Bank National Association, as Trustee and as
Collateral Trustee. Capitalized terms used but not defined herein shall have the meanings given to them in the Indenture.

In connection with our proposed purchase of $            aggregate principal amount of:
 

 (a) ☐ a beneficial interest in a Global Note, or
 

 (b) ☐ a Definitive Note,

we confirm that:

1. We understand that any subsequent transfer of the Notes or any interest therein is subject to certain restrictions and conditions set forth in the Indenture
and the undersigned agrees to be bound by, and not to resell, pledge or otherwise transfer the Notes or any interest therein except in compliance with, such
restrictions and conditions and the Securities Act of 1933, as amended (the “Securities Act”).

2. We understand that the offer and sale of the Notes have not been registered under the Securities Act, and that the Notes and any interest therein may not
be offered or sold except as permitted in the following sentence. We agree, on our own behalf and on behalf of any accounts for which we are acting as
hereinafter stated, that if we should sell the Notes or any interest therein, we will do so only (A) to the Company or any subsidiary thereof, (B) in accordance with
Rule 144A under the Securities Act to a “qualified institutional buyer” (as defined therein), (C) to an institutional “accredited investor” (as defined below) that,
prior to such transfer, furnishes (or has furnished on its behalf by a U.S. broker-dealer) to the Registrar and to the Company a signed letter substantially in the
form of this letter and, if such transfer is in respect of a principal amount of Notes, at the time of transfer of less than $250,000, an Opinion of Counsel in form
reasonably acceptable to the Company to the effect that such transfer is in compliance
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with the Securities Act, (D) outside the United States in accordance with Rule 904 of Regulation S under the Securities Act, (E) pursuant to the provisions of Rule
144 under the Securities Act or (F) pursuant to an effective registration statement under the Securities Act, and we further agree to provide to any Person
purchasing the Definitive Note or beneficial interest in a Global Note from us in a transaction meeting the requirements of clauses (A) through (E) of this
paragraph a notice advising such purchaser that resales thereof are restricted as stated herein.

3. We understand that, on any proposed resale of the Notes or beneficial interest therein, we will be required to furnish to the Registrar and the Issuer such
certifications, legal opinions and other information as the Registrar and the Issuer may reasonably require to confirm that the proposed sale complies with the
foregoing restrictions. We further understand that the Notes purchased by us will bear a legend to the foregoing effect.

4. We are an institutional “accredited investor” (as defined in Rule 501(a)(1), (2), (3) or (7) of Regulation D under the Securities Act) and have such
knowledge and experience in financial and business matters as to be capable of evaluating the merits and risks of our investment in the Notes, and we and any
accounts for which we are acting are each able to bear the economic risk of our or its investment.

5. We are acquiring the Notes or beneficial interest therein purchased by us for our own account or for one or more accounts (each of which is an
institutional “accredited investor”) as to each of which we exercise sole investment discretion.

The Registrar and the Issuer are entitled to rely upon this letter and are irrevocably authorized to produce this letter or a copy hereof to any interested party
in any administrative or legal proceedings or official inquiry with respect to the matters covered hereby.
 

 
 

 [Insert Name of Accredited Investor]

By:   

 Name:
 Title:

Dated:                         
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EXHIBIT F
TO

SECOND SUPPLEMENTAL INDENTURE

EXHIBIT E

FORM OF SUPPLEMENTAL INDENTURE
TO BE DELIVERED BY SUBSEQUENT GUARANTORS

SUPPLEMENTAL INDENTURE (this “Supplemental Indenture”), dated as of             , among             , a             [corporation] (the “Guaranteeing Entity”),
Primus Telecommunications Holding, Inc., a Delaware corporation (the “Issuer”), Primus Telecommunications Group, Incorporated, a Delaware corporation (the
“Company”), the other Guarantors (as defined in the Indenture referred to herein) and U.S. Bank National Association, as trustee under the Indenture referred to
below (the “Trustee”), and as Collateral Trustee (as defined in the Indenture referred to herein).

W I T N E S S E T H

WHEREAS, the Issuer has heretofore executed and delivered to the Trustee an indenture (as amended from time to time, the “Indenture”), dated as of
July 7, 2011 providing for the issuance of 10.00% Senior Secured Notes due 2017 (the “Notes”) of the Issuer;

WHEREAS, the Indenture provides that under certain circumstances the Guaranteeing Entity shall execute and deliver to the Trustee a supplemental
indenture pursuant to which the Guaranteeing Entity shall unconditionally guarantee all of the Issuer’s Obligations under the Notes and the Indenture on the terms
and conditions set forth herein (the “Note Guarantee”); and

WHEREAS, pursuant to Section 9.01 of the Indenture, the Trustee is authorized to execute and deliver this Supplemental Indenture.

NOW, THEREFORE, in consideration of the foregoing and for other good and valuable consideration, the receipt of which is hereby acknowledged, the
Guaranteeing Entity and the Trustee mutually covenant and agree for the equal and ratable benefit of the Holders as follows:

1. CAPITALIZED TERMS. Capitalized terms used herein without definition shall have the meanings assigned to them in the Indenture.

2. AGREEMENT TO GUARANTEE. The Guaranteeing Entity hereby agrees to provide an unconditional Guarantee on the terms and subject to the conditions
set forth in the Note Guarantee and in the Indenture including but not limited to Article 10 thereof.

4. NO RECOURSE AGAINST OTHERS. No past, present or future director, officer, employee, incorporator or stockholder or agent of the Issuer or any
Guarantor, as such, shall have any liability for any obligations of the Issuer or the Guarantors under the Notes, the Indenture, the Note Guarantees or any
Supplemental Indenture for any claim based on, in respect of, or by reason of, such obligations or their creation. Each Holder by accepting a Note waives and
releases all such liability. The waiver and release are part of the consideration for issuance of the Notes. The waiver may not be effective to waive liabilities under
the federal securities laws.

5. NEW YORK LAW TO GOVERN. THE INTERNAL LAW OF THE STATE OF NEW YORK SHALL GOVERN AND BE USED TO CONSTRUE
THIS SUPPLEMENTAL INDENTURE WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT
THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.
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6. COUNTERPARTS. The parties may sign any number of copies of this Supplemental Indenture. Each signed copy shall be an original, but all of them
together represent the same agreement.

7. EFFECT OF HEADINGS. The Section headings herein are for convenience only and shall not affect the construction hereof.

8. THE TRUSTEE. The Trustee shall not be responsible in any manner whatsoever for or in respect of the validity or sufficiency of this Supplemental
Indenture or for or in respect of the recitals contained herein, all of which are made solely by the Guaranteeing Entity and the Issuer. The indemnifications and
protections provided to the Trustee are not amended or affected hereby and such indemnifications and protections shall apply to the execution of this
Supplemental Indenture.
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IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed and attested, all as of the date first above
written.

Dated:             ,
 

[Guaranteeing Entity]

By:   

 

Name:
Title:

 
PRIMUS TELECOMMUNICATIONS HOLDING, INC., as
Issuer

By:   

 

Name:
Title:
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PRIMUS TELECOMMUNICATIONS GROUP,
INCORPORATED, as a Guarantor

By:   

 

Name:
Title:

IPRIMUS USA, INC.
LINGO HOLDINGS, INC.
LINGO, INC.
PRIMUS TELECOMMUNICATIONS IHC, INC.
PRIMUS TELECOMMUNICATIONS, INC.
as Guarantors

By:   
Name:
Title:

ARBINET CORPORATION
ANIP, INC.
ARBINET CARRIER SERVICES, INC.
ARBINET COMMUNICATIONS, INC.
ARBINET DIGITAL MEDIA CORPORATION
ARBINET MANAGED SERVICES, INC.
ARBINET SERVICES, INC.
BELL FAX, INC.
as Guarantors

By:   
Name:
Title:
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U.S. BANK NATIONAL ASSOCIATION, as Trustee

By:   

Name:
Title:

 
E-5



U.S. BANK NATIONAL ASSOCIATION, as Collateral Trustee

By:   

 Name:
 Title:
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EXHIBIT G
TO

SECOND SUPPLEMENTAL INDENTURE

EXHIBIT G

FORM OF NOTATION OF GUARANTEE

For value received, each Guarantor (which term includes any successor Person under the Indenture) has, jointly and severally, unconditionally guaranteed,
to the extent set forth in the Indenture and subject to the provisions in the Indenture, dated as of July 7, 2011 (as amended from time to time, the “Indenture”),
among the Primus Telecommunications Holding, Inc, a Delaware corporation (the “Issuer”), the guarantors party thereto, U.S. Bank National Association, as
Trustee and as Collateral Trustee, (a) the due and punctual payment of the principal of, and premium, if any, and interest on the Notes, whether at maturity, by
acceleration, redemption or otherwise, the due and punctual payment of interest on overdue principal of, and premium, if any, and interest, on the Notes, if any, if
lawful, and the due and punctual performance of all other obligations of the Issuer to the Holders or the Trustee all in accordance with the terms of the Indenture
and (b) in case of any extension of time of payment or renewal of any Notes or any of such other obligations, that the same will be promptly paid in full when due
or performed in accordance with the terms of the extension or renewal, whether at stated maturity, by acceleration or otherwise. The obligations of the Guarantors
to the Holders and to the Trustee pursuant to the Note Guarantee and the Indenture are expressly set forth in Article 10 of the Indenture and reference is hereby
made to the Indenture for the precise terms of the Note Guarantee. Capitalized terms used but not defined herein have the meanings given to them in the
Indenture.

[Signature page follows.]
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IN WITNESS HEREOF, the parties have caused this Notation of Guarantee to be duly executed.
 

PRIMUS TELECOMMUNICATIONS HOLDING, INC.

By:   

 Name:  James C. Keeley
 Title:  Vice President and Corporate Controller

PRIMUS TELECOMMUNICATIONS GROUP,
INCORPORATED

By:   

 Name:  James C. Keeley
 Title:  Corporate Controller and Treasurer

IPRIMUS USA, INC.
LINGO HOLDINGS, INC.
LINGO, INC.
PRIMUS TELECOMMUNICATIONS IHC, INC.
PRIMUS TELECOMMUNICATIONS, INC.
ARBINET CORPORATION
ANIP, INC.
ARBINET CARRIER SERVICES, INC.
ARBINET COMMUNICATIONS, INC.
ARBINET DIGITAL MEDIA CORPORATION
ARBINET MANAGED SERVICES, INC.
ARBINET SERVICES, INC.
BELL FAX, INC.

By:   

 Name:  James C. Keeley
 Title:  Vice President and Corporate Controller
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Annex B

Form of Notice of Dismissal

See Attached



IN THE COURT OF CHANCERY OF THE STATE OF DELAWARE
 
WHITEBOX ADVISORS, LLC, a Delaware Limited Liability Company
and RIVA RIDGE MASTER FUND
LTD.,
 

Plaintiffs,
 

                         v.
 
PRIMUS TELECOMMUNICATIONS HOLDINGS, INC., a Delaware
Corporation, and U.S. BANK
NATIONAL ASSOCIATION, in its capacity as Indenture Trustee,
 
 

Defendants.

 

)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)  

C.A. No. 7871-VCG

NOTICE OF DISMISSAL

PLEASE TAKE NOTICE that, pursuant to Court of Chancery Rule 41(a)(1)(i), plaintiffs hereby dismiss this action with prejudice.
 

/s/
Steven K. Kortanek (#3106)
Christine H. Dupriest (#5159)
Womble Carlyle Sandridge & Rice, LLP
222 Delaware Avenue, Suite 1501
Wilmington, Delaware 19801
(302) 252-4363
 
Attorneys for Plaintiffs

Dated: November 14, 2012



Exhibit 99.1
 

PTGi Announces a Special Dividend of $2.50 per Common Share
 
 •  Completes 10% Note Exchange with Indenture Amendments
 

 •  Restricted Payments Basket of $50M
 

 •  All Note Holder Litigation is Dismissed

MCLEAN, VA – (MARKET WIRE) – November 14, 2012 – Primus Telecommunications Group, Incorporated (“PTGi”) (NYSE: PTGI), a global facilities-based
integrated provider of advanced telecommunications products and services, announced today that its wholly-owned subsidiary Primus Telecommunications
Holding, Inc. (“PTHI”) has completed the exchange of $79,702,709 aggregate principal amount of its 10.00% Senior Secured Notes due 2017 (the “10% Notes”)
for $86,875,955 aggregate principal amount of its newly-issued 10.00% Senior Secured Exchange Notes due 2017 (the “10% Exchange Notes”), together with
accrued but unpaid interest on the exchanged 10% Notes for the period from October 15, 2012 to the exchange date. The terms of the 10% Exchange Notes are
substantially similar to those governing the 10% Notes, except that the applicable redemption price of the 10% Exchange Notes is at all times 100.00% of
principal amount plus accrued and unpaid interest.

In connection with the exchange, PTHI amended the indenture that governs the 10% Notes and 10% Exchange Notes to reinstate substantially all of the events of
default, restrictive and reporting covenants and related provisions and definitions of the indenture that were eliminated by the September 17, 2012 amendment of
the indenture, with certain amendments thereto to establish a new $50,000,000 restricted payment basket and to permit the incurrence of certain additional parity
lien debt. Also in connection with the exchange, the plaintiffs in the case Whitebox Advisors, LLC and River Ridge Master Fund, Ltd. v. Primus
Telecommunications Holding, Inc. have dismissed the case.

PTGi also announced that its Board of Directors has approved a special cash dividend of $2.50 per share on all issued and outstanding PTGi common stock. The
special cash dividend will be paid on December 11, 2012 to holders of record of PTGi common stock as of November 27, 2012.

“We are pleased that we were able to expeditiously resolve this matter with our Note holders. Now we have flexibility under our indenture, and our Board has
declared a $2.50 special cash dividend to our shareholders,” said PTGi’s Chairman, President & CEO, Peter Aquino.

About PTGi

PTGi (Primus Telecommunications Group, Incorporated) is a leading provider of advanced communication solutions, including, traditional and IP voice, data,
mobile services, broadband Internet, colocation, hosting, and outsourced managed services to business and residential customers in the United States and Canada.
PTGi is also one of the leading international wholesale service providers to fixed and mobile network operators worldwide. PTGi owns and operates its own
global network of next-generation IP soft switches, media gateways, hosted IP/SIP platforms, broadband infrastructure, fiber capacity, and data centers located in
Canada. Founded in 1994, PTGi is headquartered in McLean, Virginia.

Cautionary Statement Regarding Forward Looking Statements

This press release contains or incorporates a number of “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as
amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Such statements are based on current expectations, and are not strictly historical
statements. In some cases, you can identify forward-looking statements by terminology such as “if,”



“may,” “should,” “believe,” “anticipate,” “future,” “forward,” “potential,” “estimate,” “opportunity,” “goal,” “objective,” “growth,” “outcome,” “could,”
“expect,” “intend,” “plan,” “strategy,” “provide,” “commitment,” “result,” “seek,” “pursue,” “ongoing,” “include” or in the negative of such terms or comparable
terminology. These forward-looking statements inherently involve certain risks and uncertainties and are not guarantees of performance, results, or the creation of
shareholder value, although they are based on our current plans or assessments which we believe to be reasonable as of the date hereof. Factors or risks that could
cause our actual results to differ materially from the results we anticipate include, but are not limited to: (i) continuing uncertain global economic conditions; (ii)
significant changes in the competitive environment, including as a result of industry consolidation, and the effect of competition in our markets, including our
pricing policies; (iii) uncertainties from our announcement of our exploration and evaluation of strategic alternatives that may enhance shareholder value or our
ability to complete any transactions arising out of that evaluation, including the pursuit of a divestiture of the International Carrier Services business unit ; (iv) our
possible inability to generate sufficient liquidity, margins, earnings per share, cash flow and working capital; (v) our ability to attract and retain customers; (vi)
our expectations regarding increased competition, pricing pressures and declining usage patterns in our traditional products; (vii) the effectiveness and
profitability of our growth products and bundled service offerings, the pace and cost of customer migration onto our networks, and the successful network
platform migration to reduce costs and increase efficiencies; (viii) volatility in the volume and mix of trading activity on the Arbinet Exchange; (ix) strengthening
of the U.S. dollar against foreign currencies, which may reduce the amount of U.S. dollars generated from foreign operating subsidiaries and adversely affect our
ability to service our significant debt obligations and pay corporate expenses; (x) our compliance with complex laws and regulations in the U.S. and
internationally; (xi) further changes in the telecommunications industry or the Internet industry, including rapid technological, regulatory and pricing changes in
our principal markets; (xii) our liquidity and possible inability to service our substantial indebtedness; (xiii) an occurrence of a default or event of default under
our indentures; (xiv) our expectations regarding the timing, extent and effectiveness of our cost reduction initiatives and management’s ability to moderate or
control discretionary spending; (xv) management’s plans, goals, forecasts, expectations, guidance, objectives, strategies, and timing for future operations,
acquisitions, synergies, asset dispositions, fixed asset and goodwill impairment charges, tax and withholding expense, selling, general and administrative
expenses, product plans, performance and results; (xvi) management’s assessment of market factors and competitive developments, including pricing actions and
regulatory rulings; (xvii) our possible inability to raise additional capital when needed, on attractive terms, or at all; and (xviii) our possible inability to hire and
retain qualified executive management, sales, technical and other personnel. Many of these factors and risks are more fully described in our annual report,
quarterly reports or other filings with the Securities and Exchange Commission, which are available through our website at www.ptgi.com. Other unknown or
unpredictable factors could also affect our business, financial condition and results. Although we believe that the expectations reflected in the forward-looking
statements are reasonable, there can be no assurance that any of the estimated or projected results will be realized. You should not place undue reliance on these
forward-looking statements, which apply only as of the date hereof. Subsequent events and developments may cause our views to change. While we may elect to
update these forward-looking statements at some point in the future, we specifically disclaim any obligation to do so.
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Lippert/Heilshorn & Assoc., Inc.
Carolyn Capaccio
212-838-3777
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